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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW "YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CoO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 


* A Bank for the Builders of Business ~ 








U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &Co, 


The Oldest House in Amertca Dealing 
Ezclustveiy in Government Bonds 


New York Boston Chicago 
Pittsburgh Detroit St. Louis 


= — —s — - a 


FIRST NATIONAL BANK 
OF PHILADELPHIA 





CHARTER NO. 1 


Wm. A. LAW, President 


ON NO Ol al el ll al all lal dd alk ak BALD LOO OD A OD A 


HARVEY FISK & SONS 


iene’ Werk NEW YORK, MAY 6, 1922. wales Oureox,remaater NO, 2067. 
Financial Financial — Financial 








Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 
HARRIS, FORBES & CO., Ince 














INCORPORATED BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 
NEW YORK 
Act as fiscal agents for munici- 
Boston Chicago Philadelphia palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 
BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 
Established 1810 
THE 


MECHANICS Anvp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK’ 


Capital, Surplus, Profits - $27,000,000 
Deposits, March 10,1922 $192,000,000 


Foreign Exchange Trust Service 
Bond Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 


57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


WHITE, WELD & CO. 





Enpwarp B.SmitH &Co 


Members New York and Philadelphia | 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 








TES ea ee $20,000,000 

SURPLUS AND PROFITS. .------ 21,678,000 

DEPOSITS (March 10, 1922) seeceoed 373,332,000 
OFFICERS 


ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Gerhard M. Dah Robert I. Barr 
Reeve Schiey Sherrill Smith 


Assistant Vice-Presidents 

Edwin A. Lee Alfred W. Hudson 
William E. Purdy George Hadden 
George H. Saylor M. Hadden Howell 

James L. Miller 

Comptroller Cashier 

Thomas Ritchie William P. Holly 

DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
John J. Mitchell Carl J. Schmidlapp 
Guy E. Tri P Gerhard M. Dah 
James N. Hill Andrew Fletcher 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Fdward R. Tinker 
Edward T. Nichols 


Wm. Boyce Thompson 
Reeve Schle 

Kenneth F. Wood 

H. Wendell Endicott 
William M. Wood 





Newcomb Carlton Jeremiah Milbank 


Henry Ollesheimer 
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--Inbestment Houses and Drawers of Foreign Exchange 


PP PB BBA LD LD AA 


e rs MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN,GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial! Credits. 
Cable Transfers. 

Oircular Letters for Travelers, available in all 
parts uf the world. 


issue 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securitics 


Act as agents of Corporations and negotiate and 
Loands. 


Bille of Exchange, Telegra —* Transfers, 
Letters of Credi 


on 
The 


National Provincial & Union Bank ‘of 


England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 
Principal Pisses in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. . 


Perapernia NEW YORK 


-— 


Boston j 





—_ a 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
ny LONDON 





TAILER& @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Jommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PARIS PAU 





BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


15 Boulevard des Italiens 
Paris 


Warnford Court 
London, E. C 


Bankers’ Acceptances Foreign Exchange 


investment Securities Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 


August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New YorkjStock Exchange. 


ISSUE LETTERS OF CREDIT 


for, Travelers 


Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


GRAHAM. PARSONS k Ca 


435 CHESTNUT ST. ~ 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deel in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,”’ Philadelphia. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N.Y 





. STOCK EXCHANGE 


Execute orders for purchase and sale of 
e  $tocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





POPOL OL 


KIDDER, PEABODY & 60. 


115 + sien St. 18 Broad St. 
’ BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., 
6 Rue Pillet-Will 


Paris 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 


Lazard Brothers & Co., Ltd., Antwerp. 
Lazard Freres & Cie., Mayence 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





ee 








HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 


and on the Continent of Europe. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Investment and financial Bouses 


Goldman, Sachs & Co. 


30 Pine Street 
NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 


INVESTMENTS 














PARSLY BROS. & Co. _ 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


j 








RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


25 Broad Street 

NEW YORK 
PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 
SYRACUSE 
Onondaga Bank Bldg 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


Sao Paulo 
Santos 


Buenos Aires 
Rio de Janeiro 


New York 
Montevideo 
, ' Argentine Pesos 
Foreign 
Exchange 


Uruguayan Pesos 
Brazilian Milreis 


' Argentine Cedulas 
| Uruguayan Cedulas 
' Peso, Dollar & 

| Sterling Issues 


Bonds 


PESO COUPONS PURCHASED 
49 Wall St. Tel. Hanover 394 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 


WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORF. 


a 





Short Term Notes 
Acceptances 


Main Office: National City Bank Building 


Uptown Branch: 42nd St. and Madison Are. 


Oitices in 5O 








U.S. Government Bonds 


Investment Securities - 


26 Exchange Place New Yerk 


Members New York Stock Exchange 





Conservative 
Investment Securities 


Yielding 69% to 7% 


Peabody, 
Houéghtelinge & Co, 


EST. 1866 INC. 1918 
10 So. La Salle St. 


366 Madison Ave., 


Chicage 


New York 





— 


ALDRED & CO. 


40 Wall Street 
New York 


Fisca) Agents for 
Public Ctility and Hydro-Electric 
‘“ompanies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street, New Yo 
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S inancial 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


——< 


Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

; London Bankers: London Joint City 
@ Midland Bank, Limited. 
Paris Bankers- Heine & Co. 


AM KeLC, 


Established1865 
6 Nassau St., N. Y. Tel. Rector 2780 


. Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 








& 


























STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 














Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 





























R.C.MEGARGEL & Co. 





Investment Securities 





27 Pine Street, New York 











S inanctal 
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Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$28 ,O00 ,O00) 


71 Broadway - - - New York 





9 ° 
MUNICIPAL AND RAILROAD 


BONDS 


lor Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


562 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





Pinancial 








* Merrill, Lynch & Co. 


Investment Securities 





| New York Stock Exchange 

Members: Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 
New York Offices 
Main Office-120 Broadway 














Uptown Office—11 East 43rd St. 








E. A. WATSON & CO. 


INVESTMENT BONDS 
60 State St. 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 


EST. 1882 





Tel. 9695-9699 Bowling Green 


Investment Bonds 








lam i<, COMPTON 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 

















We will be glad to receive 
inquiries from dealers’ on 
Standard Foreign Bond issues. 


STROUD & CO. 


INCORPORATED 
120 Broadway, New York 


1429 Walnut St., Philadelphia 

















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities ‘ 


WATKINS & CO. 


7 Wall Street 40 State St. 
New York Bostan 





BOSTON 
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WA 


THE CANADIAN BANK 
co anadian = +=|BANKOFMONTREAL| — OF COMMERCE 


Established over 100 Years HEAD OFFICE, TORONTO 


Bonds PAID UP CAPITAL 


These bonds offer exceptional oppor- Capital Paid Up 322,000,000 
tunities for sound investment. If pur- Rest & Undivided Profits 23,501,646 General Manager, Sir John Aird, 
shased now they will yield from Total Assets 517,403,162 Astitent General Manager, Hi. 'V. 2. Sones. 


5 t 6 New York Office, 16 Exchange Place 
% o % SIR VINCENT MEREDITH, Bart., President. 


IS, 
» L. FOSTER, Agents 
Principal and interest payable in SIR CHARLES GORDON, G.B.E., Vice-Pres. &: J. FOSTER. | & 


United States funds Head Office—-MONTREAL Buy and Sell Sterling and Continental 
General Manager. made at all points. 
Travelers’ Cheques and Letters of Credit issue@ 
Wo od, Gun dy & Co. Branches and Agencies: available in all parte of the world. 
Incorporated Throughsut Canada and Newfoundland. Banking and oy business ef every Ge- 
14 WALL STREET, NEW YORK At London, England, and at Mexico City | %ription transacted with Canada. 
Terento, Winnipeg, Montreal, London, Eng. Im Paris, Bank of Montreal (France). 


Pm... spe ptes States—New Yorks (64 Wall YLONDON OFFICE—2 Lembard Street. B. O. 

reet), . . 

British American Bank (owned and controlled BANKERS IN GREAT BRITAIN 

by the Bank of Montreal). The Bank of England, 
West Indie’, British Guiana and West The Bank of Scotland, 


Africa—The Colonici Bank (of Lond i , 
which an interest is owned. by the Bank Lloyd’s Bank, Limited. 


AEAmes &.© of Montre*}). 


1E89 


THE 
Members Toronto & Montraal Stock &xchanges ROYAL BANK OF CANADA 
Canadian 




















- Established 1869 


Goggmeteaceaccoonstin |\United Financial Corporation) — §:2;;¥inl a 


SIR HERBERT 5. OLD” Prada ‘ 
e . en 
74 Broadway — New York INVESTMENT BANKERS B. L. PEASE, Vice-Pres. & Man. Directes 
Montreal -Toromnto-Chi O. B. NEILL, General Manager. 
Victoria B-C- 


720 Branches throughout CANADA and NEW. 
FOUNDLAND, in CUBA, PORTO ate A 
Canadian G p 1. | RIGA, OOLOMBIA and VENEZUELA, BRI 
. ‘ 4 an .. 
anadian Government, Frovincial, | roy and FRENOH WEST INDIES, BRIT 
Municipal and Corporation Bonds | #ONDUBAS and BRITISH GUIANA, 
ARGENTINA—Buenos Alres. 
BRAZIL—Rio de Janeire, Santes, Sae Paule. 
URUGUAY—Montevidee. 
SPAIN—Barcelona. 


HIRNETT 112 St. James Street, MONTREAL wi Vouk AGE? otek 
° 
































a RK AGENOY—68 bby St. 
Toronto Ottawa London, Eng. i FRENCH nin and J. A. Beatson, 


te. 
UXILIARY: The Royal Bank @ 
0 Tf) Canada (France), PARIS, 28 Rue de 
R i Quatre-Septembre. 
& CO J 
Manders Montreal Stock Exchange » 


STOCK AND BOND Brokers |R. A. Day & Co.|!HEDOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital : $6,000,6¢8 


— CANADIAN Reserve Funds & Undivided Profits 1,819,008 
Canadian Bonds -4 GOVERNMENT, MUNICIPAL Total Assets | 2 
Inquiries solicited—Offerings on reque si AND CORPORATION BONDS Sir Edmund Osler, 


McLrop Younc WEIR Bank of Toronto Building sepa General Manage 


TORONTO, ONT. New York Agency, 51 Broadway 
Oo. 8. Howard. Agent 


&Co. 
INVESTMENT BANKERS London Branch, 73 Cornhill 
23 JORDAN ST. TORONTO S. L. Jones, Manager 





























. CANADIAN AND FOREIGN EXCHANG 
Canadian Government, Provin- BOUGHT AND SOLD 


CANADIAN cial, Municipal and Corporation —_—_—_ 

Government and Municipal Bonds TRAVELERS’ AND COMMERCIAB 
BONDS Bought—Sold— Quoted LETTERS OF OREDI?T 

Offerines on Request GREENSHIELDS & CO. 

° Members Montreal Stock Exchange 


ealers in Canadian Bond Issues. 
1 BA YLISS, SHREWSBURY & C0. a % y Beg: monly Montreal C AN ADI AN GOVERNMENT 


an 
Municipal Bonds 
Correspondence Solketted 


CANADIAN high 
A BUSINESS INVESTMENT SECURITIES MacKay—MacKavy 


~ P. R. Buildi TORONTO, ONT 
EXECUTIVE ae ee ‘iltlncneini 


h, Som ' ea 
and capable head for any McDonagh, So ners & Co Ye 
one of your Departments TORONTO, CANADA 
: ) GOVERNMENT, MUNICIPAL, 
can be obtained through CORPORATION 


the Financial Chronicle BONDS 


Classified Department || |NESBITT. THOMSON We will be sled te, have 70 
(opposite inside back & COMPANY LIMITED vueng Tepagen 
cover). | Canadian Municipal, Public Utility 


and Industrial bonds aha J Wt PD {Va 
Use and Consult It. 222 St. James St., MONTREAL Aumilius arvis & CO, 
Hamilton Toronto London, Ont. Montreal ill Broadway Ottawe 


t WwW 
————— go Toronto - Nev Ork London Eng 
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Australia and New Zealand 


BANK OF 
VEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-Up Capita]_.__..__________.__..$25,000,000 
Reserve Fund___. : 17,500,000 
Reserve Liability of Proprietors... 25,000,000 


$67,500,000 
Aggregate Assets 30th Sept., 1921.$359,326,760 
OSCAR LINES, 
General Manager. 

3259 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
Glew Guinea) and London. The Bank transacts 
every description of Australian Banking Business. 
Weo! and other Produce Credits arranged. 








Head Office London Office 
GEORGE :,: REET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


Cepital Authorized and Issued £9,000,000 
Capital Paid Up £2,500,000 
Reserve Fund £2,750,000 
Reserve Liability of 

Proprietors £5,000,000 


The Bank has 42 Branches In VICTORIA, 38 in 
NEW SOUTH WALES, 19 tn QUEENSLAND, 14 
fa SOUTH AUSTRALIA, 20 in WESTERN AUS- 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
LAND. Total, 182. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W. J. Essame. Asst. Mgr.: W. A. Laing. 
Secretary, G. T. Tobitt. 





The National Discount 


Company, Limited «aa reaucea 
6 Cornhill LONDON, E- C. 


Oable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid Up Capital 
Reserve Fund 

($5=—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for mensv on Deposit are 
ae follows: 

2% per annum at call. 

24% at7and1l4days’, wf 

Approved Bank & Merca,,¢ile Bills discounted. 
Meney received om deposit at rates advertised 

tem time to time: and for fixed periods upon 


agreed terms. Loans granted on a 
greved segotiable securities. " 


PHILIP HAROLD WADE, Manager. 





Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


ee 


Foreign 


J , ~ Pw » , 7 “ 7 ee ee ee - POV «OP LOL hh 
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’ 
' 
i 
| 
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Rotterdamsche 
Bankvereeniging 


Rotterdam Amsterdam 
The Hague 


Capital ; ; , ., . Fl. 75,000,000 
Reserve : , ; . Fl. 36,000,000 


Every description of banking business transacted, including 
the making of collections, the issuance of travellers’ letters 
of credit and documentary letters of credit, buying and selling 
of foreign exchange and of stocks and shares. 


Our large capital and complete organization enable us to 
handle all matters entrusted to our care with efficiency 
and promptness. 

Representative for the United States 


J.G. van BREDA KOLFF 
14 Wall Street, New York 











The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C.3. 


Cablegrams, ‘‘Udisco, London.” 


Capital Authorized and Subscribed $10,000,000 
Paid up - - - $5,000,000 
Uncalled’ - - - $5,000,000 

Reserve Fund - - - $5,500,000 

$5—1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 























NATIONAL BANK OF INDIA, Limited|| Banking Facilities 


Bankers to the Government in Kenya Colony in Italy 


and Uganda 


Head Office: 26, Bishopsgate, London, E. Cc. Our own branches in SO cities 
Branches in India, Burma, Ceylon, Kenya throughout Italy enable us to 
Colony and at Aden and Zanzibar. s 
— ~ _— offer a commercial ome - 
Subscribed Capital £4,000,000 ice xce i Dn ] breadt an 
Paid Up Capita £2,000,000 vace - epuiona 
Reserve Fund £2,600,000 com pieteness. 
The Bank conducts every descript ion of banking FOREIGN BRANCHES 
and exchange business. New York London Constantinople 


ames And several affiliations 


— throughout the world. 
Hong Kong & Shanghai 
BANKING CORPORATION Banca Commercialeltaliana 


Paid Up Capital (Hongkong Currency) _. _H$20,000,000 New York Agency, 62-64 William St. 
Reserve Fund in Silver (Hongkong Curr.) H$21,500,000 Authorized Capital $80,000,000 


Reserve Fund in Gold Sterling £4,500 ,000 Capital fully paid 369.757.2600 
ISSUE DRAFTS AND LETTERS OF CREDIT Surplus ... 0086 

NEGOTIATE OR COLLECT BILLS PAYABLE IN Sen cn $1 ry 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- . : . 


TLEMENTS, INDIA, JAVA AND SIAM. Head Office: MILAN. I 
J. A. JEFFREY, Agent, 36 Wall St., New York 4 , ITALY 

















FOREIGN MONEY 
BOUGHT and SOLD 


MAN DY and HARMAN 


Est. 1867 
59 CEDAR STREET NEW YORK 
Telephene 4337-8 John 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 56 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Rashange Sales Rooms 
9.23 Vesey Street 





———— 








Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers consult the ‘“‘Chronicle’’ for an accurate resume 
of Cotton Facts. 











Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


The cost is moderate. The results gratifying. 


Commercial & Financial Chronicle 


New York Address Telephones 
90 Pine Street and 136-138-140;Front Street John 0514, John 0515, John 5266 
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Total Resources Over 


BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus 


(Five Lire—One Dollar) 


$35,000,000 
$1,000,000,000 





to t. 


One Wall Street 





More than 250 Branches throughout Europe, Asia and Africa 
EACH month our institution distributes a bulletin 
relative to current events in Italy. 
wil] *ind this publication of interest as well as of value 

.n helping to keep in couch with Italian affairs. 


Upon request we shall be glad to mail the 
current Bulletin to you. 


Rodolfo Bolla 


American Representative 


American Bankers 


Kindly address 


New York 


























THe NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ' 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited, 





Paid Up Capital 
Reserve Fund - 


($5 = £1.) 
Subscribed Capital 


- $21'7,235,400 
- $46,547,080 
-« $44,390,205 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents In all parts of the World. 























CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 
Canton Shanghai Bankok 


Telephone Rector 3892-3893 


BANK OF CANTON? 


One Wall Street, New York 
Head Office, Hongkong 





laternational Banking Corporation 


60 WALL STREET, NEW YORK CITY 


Capital and Surplus $10,000,000 
Undivided Profits $5,400,000 
Reserve for Dividends $600,000 


Branches in 

Lyons 

Java 

Philippines 

Straits 
Settlements 


London 
China 
India 
Japan 


San Francisco 
Panama 

Santo Domingo 
Spain 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paidjup Capital Frs. 6,000,000 


Every description of banking business 
transacted. 








NATIONAL BANK 
of EGYPT 


Head Office - -« = = CAIRO 


Governor - B. Hornsby, C.B.E. 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - «= «= «= £2,100,000 


ee 


LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














The Mercantile Bank of India Ltd: 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized 
Capita! Paid 
Reserve Fun 

Branches in India, Burma, Ceylon, Straits Settle. 
ments, Federated Malay States, China and Mauritius. 
New York Agency, R. A. Edlundh, 64 Wall Street 





lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking facility for transaction 

with Greece, where it has been established for 

80 years, and has Branches throughout the 

Country. 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 

Moorgate Street 

CONDON, E C 2. 





English Scottish and Australian Bank, Ltd. 


Head Office: 

5 Gracechurch St., London, E. C. 
Authorized Capital £3 000 
Reserve Fund 
Subscribed Capital 2,495,525 
Paid-up Capital 1,319,887 10 
Further Liability of Proprietors. 1,319,887 10 

mittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 





Dp 
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Banque Nationale de Credit 


Capital frs. 500,000,000 


frs. 93,000,000 
frs. 2,063,000,000 


Head Office 


PARIS 


370 Branches in France 


Deposits 





GENERAL BANKING BUSINESS 





and our agencies in Paris, Amsterdam 
and Rome provide direct facilities for 
all forms of foreign banking with 
Great Britain and Continental 
Europe. Branches throughout South 
Africa. 


NATIONALBANK 
SOUTH AFRICA 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 























COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810 
Subscribed Capital . . 7 ° . 
Paid up Capital . . Sa + 


Reserve Fund — “eS a oe 
Deposits (Oct. 311921) . . .- « 


£5,500,000 
1,75 3,000 
1,125,006 
43,711,006 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’] Manager Magnus Irvine, Secretary 
London Office, 62 Lombard Street 


Glasgow Office, 113 Buchanan Street 
251 Branches and Sub Offices throughout Scotland 








New York Agents 
American Exchange National Bank 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital 
Rest and Undivided Profits 
Deposits 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright 
London Office - - - $3 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 


175 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
Milwaukee, Wis. 


Specializing in Wisconsin 
Public Utility and Municipal Issues. 





eet 





Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 Se. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


ea 
ee 








INDIANAPOLIS 
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Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Specializing in Indiana and Indianap- 
olia Corporation and Municipal bonds 
and stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Cincinnati Detroit 


Chicago Milwaukee 
Investment Securities 


Municipal Bonds 
Indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


15 Lemcke Bidg., INDIANAPOLIS 


2 
—— 








SOUTH BEND, IND. 
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Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


i{mion Trust Bidg. SOUTH BEND, IND. 








Bankers and Brokers Outside Hew Dork en 
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CHICAGO 
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A. G. BECKER & CO. 


137 So. La Salle Street 
CHICAGO 


BONDS 


| 
Commercial Paper 


New York St. Louis 


San Francisco 


Seattle 


—_—— +-— 
oe 


ee) 





Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 








Hyney, Emerson & Co 


MUNICIPAL AND CORPORATION 
BONDS 
Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street Chicago 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelphia 





CHRISTIAN & PARSONS CO 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Saile St. Chicago, lil. 








L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 
(44. MN LaSalle Se Chicago, Me 


Foreign Exchange and Foreign 
Securities a Specialty 
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Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Momroe St., 
CHICAGO 








Ray & Co. 


Incorporated 


Investment Bonds 


Public Utility, Railroad 
Industrial 


108 South La Salle Street 
CHICAGO 

















SPRINGFIELD, ILL. 
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Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illincis Farm Mortgages 








DENVER 


Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Secend Ficer U. &. National Bank Bidg. 
DENVER 











MINNEAPOLIS 


~~ LOM hh 





-_———— 


Stevens-S-Go, 


~ ESTABLISHES 1 








“MUNICIPAL RALLROAD | 
CORPORATION BONDS 
COMMERCIAL PAPERS 


_ MINNEAPOLIS ST.PAVS 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 
Aaembers er York, Boston, Cleveland, Chicago 
and’ Deron tock Exchanges the New York 


"“Sclten Brchange fe ong Chicazo Board 
CLEVELAND 
New York Boston Detroit Cincinnati 
Akro Yeungstown 


Celumbus Toledo n 
Denver Colorade f£prings 





ALIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 


Oayton Warren 


Bucyrus 





Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


teader News Bldg. CLEVELAND, O. 








TOLESO 
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TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Menicipal, Railroad and Corporation Boads 


Toledo and Ohio Securities 
Gerdner Building TOLEDO, OHIO 





Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 








Then you should avail of the 
facilities afforded by the 


Classified Department 


ef The Financial Chronicle 
facing the inside back cover. 











Bankers and Brokers Outside New Pork 
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HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINCINNATI 
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DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 
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POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inqutries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 


Stocks 
Members Detroit Steck Exchange 
DETRO’/ 


2054 Penobscot Building 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








COLUMBUS, OHIO | 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


COLUMBUS, OHIO 


—_—_—— oe 


$0 East Broad 
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PITTSBURGH 
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A. E. MASTEN & co. 
Established 1891 


New York Stock Exchange 

postes Stoek Exchange 
Pittsburgh Stock Exc mange 

Chicago Bog of Trade 


Unlisted and Inactive Securities 
Foreign Exchange 
Pittsburgh, Pa. 
Wheeling, W. Va. 


_——_— = 7... 





Members 





323 Fourth Ave., 
Branch Office, 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies only. 
Over Ferty-Five Million Dollars Paid to Policy- 
helders. 


JOHN P. MUNN, M. D., PRESIDENT 


Geed teritery open for high class personal 
producers, under direct contracts with the 





Company. Address Home Office, 105-107 Fifth 
Avenue, New York Oity. 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD S¥. 120 BROADWAY 





GEORGE M. WEST & COMPANY 


Established 1892 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT 
Members Detroit Steck Exchange 





W. A. HAMLIN & CO. 


Members Detroit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Blidg., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Steck Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


* Michigan Municipal Bonds 
Leeal Corporation Bonds and Stock 


We Invtte Inquirtes 


DETROIT 
Members Detroit Stock Bzchange 
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| PACIFIC COAST 


Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds‘ Municipal 


Corporation 


San Francisco 
Alasxea Commercial Building 





eee ae EN ET tl 


Gectations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
Ben Francisco Members 
€10 Mentgomery St. San Francisco Stock 
Private Wire. and Bond Exchange 








DALLAS, TEXAS 


BREG, GARRETT & CO 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


28601 Prectorian Bidg., DALLAS, TEXAS 





a ee — 


Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
ern from 6% to 8 
We — 


banks and ieestors 
GEO. L. SIMPSON & CO. 


DALLAS 





_”™” ~~ 


os a a & Compeny 


SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 


eniwe 
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SAN ANTONIO, TEXAS 





J. E.JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 


i moe 


wee 








eer aneees. Ss. C. 
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A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, 5S. C. 
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PACIFIC. COAST 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial aasete 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 








HUNTER, Duuin & Go. 


Investment 
Securities 


Santa Barbara 
San Diego 


San Francisco Los Angeles 


Oakland 


Pasadena 

















ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





We specialize in California 
Municipal & Corporation 
ONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
816 M ntgomery Street, SAN FRANCISCO 








CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








NASHVILLE 
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American National 
Securities Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga 3 St. Louis Ry. 
Nashville & Decatur R 


Nashville Railway & Lixit Co. Securities 
NASHVILLE, TENN. ST. LOUIS, MO. 
214 Union Street 317 Security Bidg. 








NORFOLK, MA. 


BPP LOOP 


MOTTU & CO. 


Established 1892 


i i ee 


Investment Bankers 
NORFOLK, VA. 





Corresdondents, E. & C Randolph,NewYork 


W.M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 


MACON . . . GEORGIA 








ATLANTA 


i i BBP POP el ? 


THE ROBINSON-HUMPHREY CO. 


Eatablished 1894. 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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NORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bends. 
Southern Corporation Securities 


Winston-Salem, N. C. 





F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purehase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - - - NORTH CAROLINA 





_——- 








- 


ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 











| stocks. 
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More than half a century of intimate association with the business 
and financial affairs of the great industrial Pittsburgh District 
gives the service of the Mellon National Bank an unusual character 


and value. 


We maintain a carefully érganized department for the service of 
out-of-town banks, corporations and individuals. 


pondence is invited. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus $12,000,000 


Your corres- 























High Grade Investment Securities 
Commercial Paper 
Barkers cAcceptances 


Hibernia Securities Co., 


Inc. 
Hibernia Bldg. 
New Orleans 


44 Pine St. 
New York 


Direct Private Wire Service 





























Illinois [rust & Savings Bank | 


La Salle at Jackson 


Capital and Surplus 





: - - Chicago 


$15,000,000 





Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 


change. 


Has on hand at all times a variety of ex- 


Transacts a General Trust Business. 


cellent securities. Buys and sells 
Government, Municipal and 


Corporation Bonds. 











See 
ube BONDS 


Municipal 
Railroad 
Public Utility 


Industrial 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 


121 SOUTH 5TH STREET 
PHILADELPHIA 


LOMBARD 6100 

















Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Ezchange 


1421 Chestnut Street 
PHILADELPHIA 





_PROVIDENCE _ 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 











| THAYER, BA BAKER & CO. 


Mee 
Ci bi! 





INVESTMENTS 





Commercial Trust Bldg., 
PHILADELPHIA 











New York Boston 








BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 











Frederick Peirce 
pornos & Co, yest. 


. 1421 Chestnut Street, Philadelphia 








€.W.CiarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








FSS 
BOLES & WESTWOOD 


Members Phila. Stock Exchange 











INVESTMENT 
SECURITIES 


—»> -. 


Land Title Bldd. Philadelphia 
PHONE: LOCUST 4723 
— 
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THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 
120 Broadway, New York ; 
Phone Rector 7586 Galena Signal 





Kirby Lumber Prefeered Columbus & 9th Av. 5s, 1993 
Wosteleates Biltmore Hotel Brooklyn Rapid Transit 4s, 2002 O i] Co m pany 
Brooklyn City RR. New Amsterdam Gas 5s, 1948 
Safety Car Heating & Lighting Broadway & 7th Ave. 5s, 1943 
Lehigh Valley Coal Sales Coney Island & Brooklyn 4s, 1948 ‘ 
Armstrong Cork Kings Co. Elevated 4s, 1949 Convertible Debenture 
Sheffield Farms Preferred Bklyn. Queens Co. & Sub. 5s, 1941 7s. 1930 

’ 











We hate actual markets at all times in securities local to New York and Brookiyn 

















ramome | Berdell Brothers | reese rons leant H. PFORZHEIMER & C8. 
2740 Public Utility & ecurilies and Dealers in Standard Oil Securities. 


1 ~ 25 B d St., N. TY. 
100 Broadway, New York Boston Phones 4860-1-2-3-4 Broad roa 








We Specialize In 


App alachian P ower Co Cincinnati Gas & El. ist 5s, 56 


Virginian P 5s, 1942 
Common & Preferred Stocks a wage diay ' 
Minn. & Iowa Ry. Ist 314s,’24 
Ist Mtge. 5% due 1941 


7% due 1936 New York City and State 
Bonds 
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Arizona Power 6s, 1933 JELKE, FOOD & Co. 
| Central Power & Light 6s, 1946 Members New York Stock Exchang 
We Consumers Elec. Light & Power 5s, 1936 40 WALL STREET NEW YORK 
Always Indiana Power 6s, 1944 Telephone John 4800 
Maintain Indiana Service 5s and 3-6s 
Active | North Carolina Public Service 5s, 1934 
Markets North American Light & Power 6s, 1937 Cities Service Co. 























7 a 
in Syracuse Light & Power 5s, 1954 eene seer ma eee oe Ss 78 


' St. Joseph Ry., Light, Heat & Power 5s, 1937 
Western New York Utilities 5s, 1946 N. Y. New Haven & Hartford 7s 


LOUIS LEVENSON HERBERT M. SOLOMON & BRO. 


Telephone Public Utility Bonds 27 William St. 156 BROAD STREET, NEW YORK 
4931 Broad Public Utility and Industrial Stocks N. Y. City . Telephone Hanover 5731 



































Alabama Power Ist 5s, 1946 Illinois Central RR. 


American Tobacco 6s, 1944 Sugar Secu rities New Preferred Stock & Rights 


When, as and if issued 
: : ’ Bought—Sold—Quoted he 
Bellingh. Bay & Brit. Col. 5s, ’32 i Bought—Sold—Quoted 


Chi. T. H. & S. E. Inc. 5s, 1960 Fajardo Sugar National Sugar Ref. KES 
Columbus & Ninth Ave. 5s, 1993 Cuban-American Sugar 8s, 1931 MURRAY & WICK 3535 
New York & Jersey 5s, 1932 Pedoral Sueat Refining bu 1094 

ochester Railway 1st 5s, 1930 Francisco Sugar ist 6s, 1989 
Seaboard Air Line 7s, 1923 azote Paste Rizo Super Yo 300 

vay VOll. Ref. Dev. 514s, 1931 West India Sugar Finance qs, 1939 

Tacoma Eastern RR. 5s, 1923 Guaranteed Stocks 
Trinity Bldg. Corp. 514s, 1939 FARR & CO . Kal. Allegan. & Grand Rapids 


Members New York Stock Exchange Canada Southern RR. 


JOSEP H EGBERT 188 Front St., New York New York, Lack. & Western RR. 


Telephone John 6428 ‘ * 
2 Recter St., N. Y. Tel. Rector 9261 Morris & Esse 


Augusta & Savannah RR 
Mobile & Ohio Trust Certificates 


WE WILL BUY tape 4 Wayne & Chicago Pfd. 


Butte Electric & Power 5s, 1951 
Detroit Edison Co. Conv. 7s, 1928-1929-1930 Gwynne Bros. 
Detroit United Rwy. 8s, 1941 Members N. Y. Stock Exchange 
Madison River Power 5s, 1935 25 Broad St. New York 
Northern States Power Co. 6s, 1941 aan Sees Gs all 
ate spe i Co. 6s, 1949 | . 
outhern California Edison 5s, 1939 
Union Elec. Lt. & Pr. 5s, 1932; 5s, 1933 GLOVER & MACGREGOR 


Virginia Railway & Power 5s, 1934 845 Fourth Ave., PITTSBURGH, PA. 
West Penn Power Co. 5s, 1946 Amer. Wat. Wks. & Elec. 5s, 1934 


FAR Le A. MILLER & CO Gulf Oil Corporation 7s, 1933 


West Penn Power 7s, 1946 
# RECTOR ST., N. TEL. RECTOR 8060-1-2-3 West Penn Traction 5s, 1960 
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Wanted J. K. RICE, JR. & CO. For Sale 


Aluminum Co. of America 
Eiseman Magneto 

Sen Sen Chiclet 6s 
Foundation Co. 

Habirshaw Elec. Cable 7s 
Manhattan Ry. 2nd 4s 
Christopher & 10th Sts. Ry. 
42nd St. & Grand St. Ferry RR. 


Allen, Weed & Co. 


61 Broadway - New York 


Telephone 5459 Bowling Green 

















Aug., Aiken Elec. & Ry. 5s, 735 
Amer. Pr. & Lt. Deb. 6s, 2016 
General Gas & Elec. 6s, 1929 
Lehigh Pr. Sec. 6s, 1927 » 
Standard Gas & Elec. 7s, 1937 
Southw. Pr. & Lt. 6s, 2022 
Tri-City Ry. & Lt. 5s, 1930 
United Lt. & Ry. 6s, 1926 
United Gas & Elec. 6s, 1945 
United Lt. & Ry. 5s, 1932 


AIELY & HORTON 
40 Wall St., New York 


Phones: John 6330-4151 











Oxford Paper 6s, 1947 

Brown Company 6s, 1922-42 
Bangor Ry. & Elec. Pfd. & Com. 
Oxford Paper 7% Preferred 
Great Northern Paper Common 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND, ME. 


Specialists in Maine Securities 











Brooklyn City RR. 
Air Reduction 7s, 1930 


G. H. SQUIRE & SON 


25 Broad Street New York 
"Phone Broad 6790-1-2-3 














American Can deb. 5s, 1928 
Adams Express 4s, 1947 
Appalachian Power 5s, 1941 
Central Vermont 5s, 1930 
Chalmers Motor 6s, 1922 
Columbia Gas & Elec. lst 5s, 1927 
Denver Gas & Electric 5s, 1951 
N. Y. & Westchester Ltg. 5s, 1951 
Northern States Power 6s, 1926 
Western Pacific 4s, 1930 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 64396 John 

















100 Amer. Dist. Tel. of New Jersey. 
100 American Hawaiian S. S. 

100 Atlas Portland Cement, Common 
100 Bush Terminal, Com. & Pfd. 

100 Crowell Publishing Common 


50 American Chicle Preferred 
100 E. W. Bliss Common 
100 Chatham & Phenix National! Bank 
100 Cincinnati Northern RR. 
100 National Liberty Insurance 
100 N. Y. Mutual Gas Light 
50 Niagara Insurance 
100 Savage Arms 2nd Preferred 
25 Safety Car Heating & Lighting 
100 West Virginia Pulp & Paper 


J.K.Rice,Jr.&Co. 


36 Wall St., New York Phones John 4000 to 4616 


100 McCall Corp. Com. & First Pfd. 
100 Mathieson Alkali Preferred 
500 New Mexico & Arizona Land 
100 Pennsylvania Coal & Coke 

$00 Singer Manufacturing, Ltd. 





























Daniel Motors, Common and Preferred 
Urban Motion Picture Industries 





Norwalk Steel 414s, 1929 
Mobile Cotton Mills 7s, 1923-30 
Wayne Coal 6s, 1937 


FRANK DUNNE & CO 


74. BROADWAY, NEW YORK 





—— TEL.BOWLING GREEN 3856 -———. 
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ST. LOUIS 


Temtor Corn & Fruit Products 8s 
UnitedjRailways of St. Louis (all issues) 
East St. Louis & Suburban 5s, 1932 
Alton Granite & St. Louis 5s, 1944 

City of St. Louis 4s, 1928-29-31 

St. Louis Transit 5s, 1924 

St. L. Rocky Mountain & Pacific Coal Co. 
Simmons Hardware 7s, 1925 

Union El. Lt. & Pr. St. Louis (all issues) 
United States Public Service 6s, 1927 


MARK G. STEINBERG & C0. 


Members New York Stock Exchange 
Members St. Louts Stock Eczhange 


300 N. Broadway, St. Louis, Mo. 


We Will Buy 


New England 
Fuel Oil 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Recter 

















| | 
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SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phones 4902 to 4919 Rector 


New Haven Tel., Colony 5026 
Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, Md. 


We Specialize In 
American Power & Light 


Common — Preferred 
Option Warrants 
6s, due 2016 
8s, due 1941 


Lehigh Power Securities Corp. 


Capital Stock 
6s, due 1927 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Akron Canton & Youngstown Ist 6s, 1930 
Chesa. & Ohio (Coal River 1st 4s, 1945) 
Cinc. Lebanon & Northern Ist 4s, 1942 
Cinc. Sandusky & Cleveland Ist 5s, 1928 
WE DEAL IN Fonda Johnstown & Glov. Ist 414s, 1952 
Kan. City Clinton & Spring. Ist 5s, 1925 
Lake Erie & West. Ist & 2d 5s, 1937, 1941 
Ogdensburg & Lake Champlain Ist 4s, ’48 
Rutland Canadian Ist 4s, 1949 
Toledo Terminal Railroad Ist 41s, 1957 
Ulster & Delaware RR. Ist 4s, 1952 
Vicksburg Shrev. & Pac. Gen. 5s, 1941 
Weatherf. Min. Wells & N. W. Ist 5s, 1930 


AND ALL RAILROAD AND FOREIGN SECURITIES — 


Charles E. Doyle & Co. 


Bank of America Bldg., 44 Wall St., N. Y. 
John 4500-1 -2-3-4-5 











Telephone 





Bohn Refrigerating, Preferred 

Chicago Burlington & Quincy RR. Stock ¥ 
Howe Scale Co., Common & Preferred ” ee 
Lehigh Power Securities Stock ik 
Northern Ontario Light & Power Preferred 

Piggly Wiggly Corp., Common & Preferred 
Pittsburgh Shawmut & Northern RR. 6°, Rec. Ctfs. 


wv 
~> 
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jae i atieeme 1s, 1936 
C. B. & Q. Joint 614s, 1936 
Soo 614s, 1931 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 








Chic. & West. Ind. 71s, 1935 
Chic. Mem. & Gulf 5s, 1940 

Choctaw Okla. & Gulf 5s, 1952 
G. T. P. Branch Line 4s, 1939 
Grand Trunk Pacific 3s, 1962 
Montana Wyo. & So. 5s, 1939 
N. Y. Chic. & St. L. 2d 6s, ’31 
Wisconsin Central 4s, 1949-59 


ABRAHAM &-CO 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 


ee me nena 


aes 


Ark. Light & Power Ist 6s & Pfd. 
Ala. Tenn. & Northern issues 
Detroit Toledo & Ironton RR. 5s 
Kansas City Railway issues 
Kansas City Light & Power Issues 
Mason City & Fort Dodge Ist 4s 
Weatherf. M. W. & N. W. Ist 5s 


A. S. H. JONES 


56 Wall St., N. Y. Phone Hanover 906 





Central Ark & East. ist 5s, 1940 
Rutland Railroad 414s, 1941 
Mobile & Bi vats nee ch, ist 4s, 1945 
Seattle Ltg. Co. Refg. 5s, 1949 
American Power & Lt. 6s & 8s 
Long Island Ltg. Ist 5s, 1936 
Texas Power & Light Ist 5s, 1937 
Cuyahoga Telephone Co. 7s, 1941 
HomeTel.&Tel.Co.Spok.5s, 1936 
Southern California Tel. 5s, 1947 


GILMAN & REYNOLDS 


Investment Securtties 
34 Pime Street New York City 
‘Phone 5691-4 John 


























| 


Berkshire Street Ry. Co. 5s 
Superior Wat. Lt. & Pr. 4s, 1931 
Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1938 
Clinton, Iowa, Water Co. 5s 
Huntington(W.Va.)Water Co.3s 
N. Y. Interurban Water Co. 5¢ 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Freeport (Ill.) Water Co. 5s 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Muncie (Ind.) Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 
Boston 9, Mass. 


63 WallSt., 
New YorkCity 





tb — ~ 
" , 
} 
i} 
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Universal 


Leaf Tobacco 


--— —_ — oe 


Schulte 
Retail Stores 


Specialists in Tobacco Stocks 


BRISTOL 2 BAUER | 
| 20 Broadway MY Prune: Rector 49%) | 





Railroad Bonds 


CONSTABLE & 


WM. CONSTABLF K. L. FLEMING ue. 
66 Broadway, N. Y. Tel. Bowl. Green 7270-9 








Authority for over 7 years on 


Wireless 
Stocks 


Send for Bulletin 


Frank T. Stanton & Co. 


35 Broad Street, New York City 
Phone Broad 1670-5819 























GARDNER & CO. 


20 BROAD STREET, N, Y. Tel. Rector 7430 


E. Tenn. Va. & G. Con. 5s 1956 N. Y. & Pa. Tel. & Tel. 4s 1929 
Chi. Indpls. & Louisv. 5s_1947 New York & Jersey 5s____ 1932 
Norfolk, Va., Imp. 5s 1950 Mohawk & Malone 3'4s__ 2002 
| Louis. & Nash. lst 5s____1937 Long Island 4s 1938-49 

So. Bell Tel. & Tel. 5s 1941 Mo. Kan. & Texas 1st 4s 1990 
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Amer. Lt. & Trac. Co. Com. & Pfd. 
Amer. Pow. & Lt. Co. Com. & Pfd. 
Federal Lt. & Trac. Co. Com. & Pfd. 


dealt in by 


A. LINCOLN EGLINTON & CO. 


Tel. 7127 Hanover 


$1 Exchange Place New York 





We Own and Offer 
$50,000 Central Railroad of New 
Jersey Gen. 5s, 1987 
(@ 10915 and interest. 


L.F. Rothschild & Co. 


Members New York Stock Exchange 





|" New York 


120 Broadway 


Rector 3240 Buffele 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (la.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 44s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 











52 Broadway New York 


: T. L. MacDonald 


Specialists in 


Telephone 
Securities 


























FOR SALE 
500 Amer. Water Works & Electric 
7°. Pref. @ 85 
200 West Penn Power 
7% Pref. @ 97% 
200 West Penn Trac. & Water Power 
6%, Pref. @ 87 


OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 
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BROADWAY SEVENTH AVENUE RR. CONSOL 5s, 1943 
BROADWAY SURFACE RAILROAD COMPANY ist 5s, 1924 
BROOKLYN CITY & NEWTOWN RR. Ist 5s, 1939 
BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 
BROOKLYN QUEENS COUNTY & SUBURBAN 5s, 1941 
CONEY ISLAND & BROOKLYN RR. CONSOL. 4s, 1948 
KINGS COUNTY ELEVATED RAILROAD CO. Ist 4s, 1949 
LEXINGTON AVENUE & PAVONIA FERRY RR. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY CONSOL 4s, 1951 
NEW YORK MUNICIPAL RAILWAY CORPORATION 5s, 1966 
THIRTY-FOURTH STREET CROSSTOWN R’WAY ist 5s, 1996 
TWENTY-THIRD STREET RAILWAY IMPV. & REF. 5s, 1962 
YONKERS RAILROAD COMPANY Ist Mtge. 5s, 1946 


Wm. Carnegie Ewen 
Tel. Rector 3273-4-5-6 2 Wall Street, New York 











Underlying 
BULL & ELDREDGE Railroad 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 Bonds 





SPECIALISTS IN 
Short Term Securities 
Foreign Government Bonds WOOD STRUTHERS & CO 
New York City Bonds 4 ‘ 
New York State Bonds 5S Nassau Street 
Federal Farm Loan Bonds NEW YORK 


Canadian Bonds 





International Gt. No. Notes, 1914 
Mason City & Ft. Dodge 4s, 1955 
Birmingham & So. East. 6s, 1961 
Woodward Iron 5s, 1952 

Texas Power & Light 5s, 1937 
Mercantile Stores Deb. 5s, 1933 
Chic. Peo. & St. L. Pr. Ln. 4's, 1930 




















Foreign Kirby Lumber Com. & Pfd. 


Del. Lack. & West. Coal 
Government 1| Woodward [ron Com. & Pfd. 


Dollar Mercantile Stores 


Bonds Wm. C. ORTON & CO. 


Specialists Reorganization Securtttes 
564 Wall Street, N. Y. Tel. Hanover 9690-9697 


RICH & CLARK ieteioumenl 


Members New York Stock Exchange | MEXICAN GOVERNMENT & 
Tel. Broad 7280 15 William Street, N. Y RAILWAY BONDS 
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ST. PAUL 














Allegheny Valley St. Ry. 5s, 1936 
Caddo Centra! Oil & Ref. 6s, 1930 
Consolidation Coal 4°.s, 1934 
Congoleum Co. Com. & Pfd. 
Om. & Coun. Bluffs St. Ry. 5s, '28 
Peerless Truck & Motor 6s, 1925 
Republic Motor Tr. 7s, ‘21 to '25 
Republic Ry. & Lt. Com. & Pfd. 
Sherwin-Williams Pfd. 


E. F. LELAND & CO. 


MEMBERS 
New York Stock Exchange 
61 Broadway New York 
Phone Bowling Green 2940 
Direct Private Wires to Principai Markets 























ee 





Atlanta Birm. & Atlan. Inc. 5s, 30 

Atlantic & Birm. Ist 5s, 1934 

Cons. Gas, El. Lt. & Pow. 7'»s,'45 

Buff. Roch. & Pittsb. 5s, 1937 

Penn. Power & Light Ref. 7s, 1951 

K.C. Memphis & Birm. 5s, 1934 

Ft. Dodge Des Moines & So. 5s, '38 

Kentucky & Ind. Term. 4!>s, 1961 
(‘Sterling Bonds.) 

Texas Central Ist 5s, 1923 


New Orl. Great Nor. ist 5s, 1955 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 








4%, 1925 
; I European 
CINCINNATI SECURITIES aa) tee 
” NEW HAVEN 
Westheimer & Company 4%, 1922 
New York Stock Exchange a s . 
Member oft be/Clocinnedl Sure Hachaes ||! Sartorius, Smith & Loewi 
‘Baltimore Stock Exchange Member of New York Stock Exchange 
CINCINNATI, OHIO BALTIMORE, MD.|||,0 p.oad St. Phone Rector 9295 























ee 





Indiana Bloomington | _ WE WILL BUY 
& Western National Casket Stock 
4s, 1940 U. S. Finishing 5s, 1929 


BO UGH T=SOLD=QUOTED Vi oyse & Holmes 
KLUMPP BROTHERS |, ,, omen Naw York Stock Btw YORE 





.145 Pine St., N. Y. Tel. John 5180 elephone: Rector 2908-13 








Chicago & N. W. Ext. 4s, 1926 Columbia Gas & Elec. Deb. 5s 
Florida Cent. & Penin. 5s & 6s Federal Light & Tract. 5s & 6s 
St. Joseph & Grand Island 4s Chicago Elev. 6° Notes & Deb. 
‘‘Nickel Plate’’ 2nd 6s Fairmont Coal 5s 

Seaboard Air Line 7s Dominion Coal 5s 

Western Pacific 4s Advance Rumely 6s 

Mason City & Fort Dodge 4s Pittsburgh Rwy. Genl. 5s 

New Brunswick Southern 3s United Fuel Gas 714s 

“Soo”’ 6s 34th St. Crosstown 5s 


SAM’L GOLDSCHMIDT 











) Phone 5380-1-2-3 Broad 25 Broad Street 
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= SOUTHERN RY. EQ. 54s, 1923-37 
Chicago Rock Island & Pac. Gen. 4s, 1988 RICHMOND TERMINAL IST 5s 


. LEHIGH VAL. GEN. CONS. 4s, 2003 
Oregon-Washington RR. & Nav. 4s, 1961 P.C.C. & ST. L. GENL. 5s 


Seaboard Air Line 6s, 1945 ST. L. I. M. & SO. UN. & REF. 4s 


: . , , SOUTH. IND. RY. 1ST 4s, 1951 
Missouri Kan. & Tex. Prior Lien 5s, 1962 CENTRAL PAC. EUROP. LOAN 4s 


Liggett & Myers 5s, 1951 GEORGIA RY. & POW. GENL. 6s 


Amer. Agricul. Chem. 714s, 1941 REILLY, BROCK & CO. 
ADLER, COWEN & CO. 306 CHESTNUT ST. 


Members New York Stock Exchange PHILADELPHIA 
Private Telepho New York Canal 163 
30 Broad Street, N. Y. Telephone Broad 5771 nto aites -tetiongg. Zs . 
































Eastern Steel Co. 
Ist 5s, 1931 


ON & : 
L. & N. Southeast. & St. Louis Div. 2nd 3s, 1980 _ GARRISO! | & CO. 


Market Street Ry. 6s, 1924 ‘Members Telephones 
Chile Copper 6s, 1932 N.Y. Stock Exchange New York Recor 2672. 
B. & O. Toledo-Cincinnati Div. lst 4s, 1959 


Virginia Railway & Power 5s, 1934 Baltimore Electric 5s, 1947 

Lima Locomotive Corp. 6s, 1932 Davison Chemical 8s, 1936 

New York Central, Lake Shore Collateral 314s, 1998 eee, Vow i. ~~" a 
Houston East & West Texas Ist 5s, 1933 pene a a vo one 


MACKUBIN, GOODRICH & CO. 
Prince & Whitely Eetebilshed 1809 


3 Members New York and Balto. S'ock Ezcha 
52 Broadway Members N.Y. Stock Exchange New York A = — 


111 E. Redwood St. Balto., Md. 
New Haven Wilmington 


Private wires te Hartford, New Haven, Syracuse, Philadelphia, eg ly Mae Lg | & RATE ans © COMPANY 


Sept 925 
ilmington, Baltimore, Richmond. NORT H CAROLINA PUBLIC SERVICE CO. 
Preferred Stock 
WE 74] VIRGINIA A Ig COMPANY 


Ref. & Ext. 6s, du 19 
WEST VIRGINIA UTILITIES COMPANY 
Preferred Stock 


Kinloch Teleph 6s, 1928 
Kinloch Long Dist. Tei, 52,1929 |l[Pacific Tel. & Tel. Ss, 1952 ||| A-E-,BARRETT & CO. 


| 
Simmons Hardware 7s, 1925 Members Baltimore Stock Exchange 



























































: felephone Charles & Le on Sts., 
Union El. Lt. & Pr. 5s, 1933 Dutch East Indies 6s, 1962 elep arles & Lexington Sts 


Plaza 1915 Baltimore, Md. 





E. St. Louis & Sub. Ry. 5s, 1932 Empire Gas & Fuel 714s, 1937 
United Rys. of St. L. Bonds & Re-|||G. R. Kinney Co. 714s, 1936 tities Cie 
ceivers’ Certificates. San Ant. Pub. Ser. 6s, 1952 POR er el 


. -« 2 @ Southwest P. & Lt. 6s, 2022 Mexican Govt. 4s, 1910 
Mississippi Valley Trust Company : 


. Cities Service Deb. 7s, all issues 
Fourth & Pine Streets Herkins & Company Pacific Tel. & Tel. 5s, 1952 
ST. LOUIS, MO. 115 Broadway, N. Y. Tel. Rector 3090 Canadian SS. 6s 


Raritan Refining 7s, 1929 
Consol. Cities Lt., P. & Tr. 5s, ’62 
St. Louis & Sub. Ry. Cons. 5s 

A FOREIGN INTERNAL Jackson & Co. 
St. Louis & Sub. Ry. Gen 1 5s BONDS 15 BROAD ST., N.Y. Phone Hanover 0170-3 

Ww e i 1e adva 

STIX & CO. ae oo oe 
Members of 8t. Louis Stock Exchange i i aie eae 


609 OLIVE ST. ST. Louis|| EF, N., FORTSON & CO., Inc. A. O. Smith Corporation 6s, 1924 
67 WALL ST., N. Y. Bradford Electric 6s, 1929 

Caddo Cent. Oil & Ref. 6s, 1930 
Connecticut River Power 5s, 1927 
Central West Securities Helena Light & Railway 5s, 1925 


Charles E. Glasser & (o Illinois Central 4s, 1953 


BAUMHOFF & OBERNIER r International Sait 5s, 1951 
' » N. Y. Penna. & Ohio 4s, 1935 

l 115 Breedway New York New England Oil Conv. 8s, 1925 
Rosita Coal & Coke 6s, 1924 
St. Louis Rocky Mt. & Pac. 5s,1955 
United Fuel Gas 6s, 1936 
Washington Water Power 5s, 1939 
Wayne Coal 6s, 1937 


We will buy We will sell J. H. Williams 7s, 1925 
8 Hudson County Gas 5s, 1949 10 Bell Tel. of Canada 5s, 1925 , 
5 Laurentide Power 5s, 1946 10 Nova Scotia Tram. & Power 5s, 1946 Chestnut & Smith Preferred 


10 Manitoba Power 7s, 1941 15 Nor. Ontario Light & Power 6s, 1931 Pennsylvania Coal & Coke 
5 Public Service N. J. Perpetual 6s 10 West India Sugar 7s, 1929 


100 Carbon Steel Common 50 Canadian Conn. Cotton Mills, Pref. Welch Grape Juice Com. & Pfd. 
50 Central Aguirre Sugar 50 Central Aguirre Sugar 

100 Lehigh Valley Coal Sales 100 Carbon Steel 2nd Preferred 
80 National Licorice Common 125 Nova Scotia Tram. & Power, Pref. 


100 Paterson & Passaic Gas 50 Safety Car Htg. & Ltg. RA 
10 United Electric 4s, 1949 35 Singer Manufacturing Co. é, a 
‘ ' Investment Securities . 
Gilbert Eliott & Co. 3 


43 Exch Pl New York 
26 Exchange Place Telephone Bowling Green 0290 New York Telephone 8300-16 en ee 




































































SECURITY BLDG. ST. LOUIS Branches in Principal Cities 
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Atl. & Charlotte Air tas < 1944 
Chesapeak & O. Ry. Conv. 4s, 1930 
Pennsylvania RR. Ist 4s, 1948 New Haven Deb. 3l4s & 4s 
Chicago Ind. & South. 4s, 1956 ; . 

Western N. Y. & Pa. Ist 5s, 1937 Terminal Assn. of St. L. 4s, 1953 Argentine Government 4s & 5s 
Penna. Co. 4% Trust Ctfs., 1952 Chile Copper 6s, 1932 Brazilian Govt. 4s, 4/48 & 5s 
Penna. Water & Power 1st Ss, 1940 Illinois Central 614s, 1936 Dominican Republic 5s, 1938 
Portland Ry. Lt. & Pr. Ist 5s, 1942 Utah Fuel 5s, 1931 Japanese Govt. 4s, 4%4s & 58 
**Soo”’ Cons. 4s, 1938 Mexican Government 4s & 5s 
Illinois Central Refg. 4s, 1955 Uruguay 5s, 1919 


Biddle & Henry L. M. PRINCE & Co. 


104 South Fifth Street Members New York Stock Exchange 
Philadelphia 20 Broad S$ 
Private Wire to New York. Call Canal 8437. 7 RRGRS Saree Leer. Fan mae grep 





























Established 1865 


BIOREN & Co. 
- 410 Chestnut St., phe gee PITTSBURGH 
embers of a — BONDS & STOCKS 


Consolidated Lt., Heat & Pr. Co. 5s, due 1946 Bought—Sold—Quoted 
Roanoke Traction & Light Co. ist 5s, due 1958 


Waukesha Gas & Elec. Co. Ist 5s, due 1959 Direct Private Wire 
Luzerne Co. Gas & El. Gen. Ref. 7s, due 1947 m . . 

Burlington Light & Power Co. 1st 6s, due 1942 Hanna Furnace 8s, 1926 Union Steel 5s, 1952 

Joplin Gas 6s, due 1930 Jones & Laughlin Sieel 5s, 1939 United States Steel Ist 5s, 1951 
Quincy Gas & Electric 5s, due 1929 Labelle Iron Works 6s, 1940 Westinghouse Machine 6s, 1940 


Union Traction of Ind. Ext. Gs, 1922 J. H. HOLMES & CO. 


Lake Shore Electric Genl. 5s, 1933 Members Ne: F and Pitt: tock E 
North Jersey Street Ry. ist 4s, 1948 Members New York and Pittsburgh Stock Exchanges. 


Chicago Aurora & Elgin Issues 61 Broadway, New York. Union Bank Bldg., Pittsburgh 



































Pittsburgh Railway Genl. 5s, 1953 
Shreveport & Eldorado Pipe Line Serial 8s Direct Private Wire Connection 


GEORGE N. FLEMING WANTE cin. 


D 
Will l 
221 Lafayette Building Philadelphia Willys nee and Non-Convertible Pfd. 


Telephone Lombard 6414 =e mers Fo iaa Memecll 7s, Com. & Pfd. LEGAL BONDS 


ublic Truck 7s—Locomobile 6s, 1922 
Rolle Royce Pfd.—Lafa ote Vom. & Pfd. 


De Is Motors C P . ° _ 
| Sierra & San Fran. Power Co. ||" ackard Pfd.Madison Tire & Rubber we have prepared for distr 
ond 5s Caries 3 ° Specialists in Motor & Tire Stocks bution a list of Railroad Bonds 

’ 


R. B. Hathawa & Co. Legal for Savings Banks and 
} eee eee Yat John 6080) Trust Funds “gee State of 
ARTHUR C. RICHARDS & CO. 


New York as of Jan. Ist, 1922. 
DREXEL BLDG. PHILADELPHIA TAX-EXEMPT MUNICIPAL BONDS ’ 
Pel. Lom. 7056 N.Y. Rector 911 || $89,000 City of Drumright, Okla., 5°% 
School Bonds, due Feb. 1 1938 





























Price on Application 


seen 7“ pry By —— C. W. WHITIS & CO. net ele 


INVESTMENT BONDS 80 Broad St. New York City 





85 CEDAR ST. NEW YORK CITY Telephone: Broad 3484 
Greene & Co. 











Stock Exchange Bldg. PHILADELPHIA 
Telephone Spruce 6586 


Burlington Light & Power 6s, 1942 Empire Gas & F uel 6s, 1926 


d Gas & Elect 6s, 1929 i i 
zomeres = Seume te Braden Copper 6s, 1931 Liggett & Myers 5s, 1951 


Pennsylvania, Ohio Pr. & Light 7}4s and 8s American Tel. & Tel. 4s, 1936 Peoria & Eastern Ist 4s, 1940 
Manhattan Elevator 4s, 1990 Chicago Great Western 4s, 1959 
MS Cown & Co. Dominion of Canada 5s, 1952. Central Pacific 34s, 1929 
——————— Canadian Nat’! Railways 5s, 1925 Tidewater Oil Co. 6%s, 1931 
embers Philadelphia Stock Exchange 


7 Title Bldg. ., Philadelphia Central Vermont 5s, 1930 Lorillard Tobacco Co. 5s, 1951 
New York Telephone CANAL 7105-8 


Chicago Aurora & Elgin RR. Co. Mi cK! N LEY & MO RRIS 


‘when, as, and if Yesued” Members New York Stock Exchange 
Chicago Aurora & Elgin Corp. Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 
ebenture 6s, 1972, and 


Voting Trust Certificates 
‘‘when, as, and if issued’ 


R.M. STINSON & CO. | — 
North American Bldg. Philadelphia, Pa N. Y. Central Deb. 4s, 1934 North Amer. Edison 6s, 1952 
Central New England 4s, 1961 Kings County Ltg. 5s, 1954 
Southern Ry. Cons. 5s, 1994 Chicago Rys. Ist 5s, 1927 
Pennsylvania Gen. 5s, 1968 
. : Kansas Gas & El. 6s, 1952 
Atchison Adj. 4s, stp. 1995 
BAN AK Central Pacific Ref. 4s, 1949 Vermont Hydro sy" A a 
N. Y. L. E. & W. Coal & RR. Pacific Gas & Elec. 5s, 1 
STOCKS 


Ist 514s, 1952 Washington Wat. Pow. 5s, ’39 


Vilas & Hickey 
Barnes as Lofland Members of New York Stock Exchange 


49 Wall! St., New York 
167 So. 4th wt, Philadelphia, Pa. Railroad Dept. Tel. Hanover 8061—Public Utility Dept. Tel. Hanovse 
Tel. Lombard 41-72 
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Cedar Rap. Mfc. & Pow. Ist 5s, '53 
Electrical Devel. of Ont. 5s, 1933 
Kaministiquia Power ist 5s, 1937 
Laurentide Power 5s, 1946 
Manitoba Power, Ltd., Ist 7s, 1941 
Montreal Tramway Ist 5s, 1941 
Montreal Light, Ht. & P. 4'4s & 5s 


111 Broadway, New York 





Canadian Public Utility Bonds 


PYNCHON & CO. 


Members New York Stock Exchange 


Chicago—M lilwaukee—London—Live 
Pricate Wires to Principal Cities of United 


Nor. Ontario Lt. & Pow. 6s, 1931 
Nova Scotia Tram. & Pow. 5s, 1946 
Ontario Power Co. Ist 5s, 1943 
Provincial Lt., Ht. & Pow. 5s, 1946 
Shawinigan Wat. & Po. 5s, 514s, 6s 
Toronto Power Co. 5s, 1924 
Winnipeg Electric Ry. 5s, 1935 


Telephone Rector 970 


1—Paris 
tates and Canada 

















Austrian Bonds 
ALL ISSUES 


British Bonds 


ALL ISSUES 





Czeckoslovakian Bonds 
ALL ISSUES 


Bought—Sold—Quoted 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 


Phones—Broad 416 417, 658, 125. 129 
Representatives of {Angio-Austrian 
\Angl o-Czeck »slovakian Bank, Prague 


French Bonds 


ALL ISSUES 


German Bonds 


ALL ISSUES 


Bank, Vienna, and ali its branches 








me ne ae ee 














| 
Ontario 6s, 1943 


Manitoba 514s, 1942 
Saskatchewan 5s, 1939 
Winnipeg 6s, 1946 





Can. Car & Fdry. 6s, 1939 
Montreal Tramways 5s, 1941 
Grand Trunk Pacif. 3s, 1962 
Sherwin Williams 6s, 1941 


J. E.WILSON & CO. 


120 Broadway aa Vork 
| ‘Phone Rector 4015-6-7-8-9 














Farmers’ Loan & Trust 

City Investing Co. 

Mortgage Bond Co. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


—_—-~— 





WE ARE INTERESTED IN 
Jacksonville Term. Ref. & Ext. 6s, 1967 
Midwest Utility 8s, 1941 
Kansas City Terminal 6s 
Interboro Rapid Transit stock 

Inquiries Invited 


Josephthal & Co. 


Fr New York Stock Exchange 
120 Broadway Tel.: Rector 5000 








— I TI. 





St. Paul & Kansas City 4)%s, 1941 
Toledo St. Louis & Western 4s, 1950 
Canadian Northern Ry. 5s, 1925 
Canadian Nat’! Ry. 6s, 6's and 7s 
Grand Trunk Railway 3s, 4s, 6s & 7s 
Havana Electric Ry. & Ltg. 5s, 1954 
Public Service of N. J. 7s, 1941 

» Canadian Govt. Bonds, all issues 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchange: 
120 Broadway, N. Y. Phone 7600 Reet e: 





Dupont Powder Stocks 
Hercules Pf. & Esc. Pfd. 
Babcock & Wilcox Stock 
Dupont Chemical Pref. 
Amer. Type. Bonds & Stocks 
Rem’n Typew. Ist Pf. Ser. S 
Childs Co. Com. & Pfd. 
Inter. Salt Bonds & Stock 
Aetna Explos. A & B Bonds 


Markoe, Morgan & Co. 


Members New York Stock Exchange 
120 Broadway, N. Y. "Phone 9710 Rector 














New Jersey Steamboat Co. 5s, 1921 
Hudson Navigation Co. 6s, 1938 
Bridgeport Gas Light Co. 4s, 1952 
Peoria Water Works Co. 4s, 1948 
New Castle (Pa. ) Water Co. 5s, 1941 
Louisville & So. Ind. Trac. 5s, 1923 


E.D. MURPHY 


61 Wall Street. New York 











or Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Bochenge 


61 Broadway ew York 











Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Steck Exchange 


85 Broad St. Tel. Broad T7460 
NEW YORK 








ms 
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Colo. & Southern ref. 414s, 1935 
‘‘Soo”’ Consol. 4s and 5s, 1938 
Louisville & Nashville 514s, 2003 
Michigan Central deb. 4s, 1929 
Dallas & Waco 5s, 1942 
Internat. Agr. Chem. 5s, 1934 
Colorado Fuel & Iron 5s, 1943 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 











Baltimore Ches. & Atlan. 5s 
Cuba RR. Impt. 5s, 1960 
Cuba Treasury 5s 

Duluth Winnipeg & Pacific 4s 
Japanese Govt. 4s, 44s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 444s & 5s 
Buenos Aires 6s, 1926 

Nassau Electric 4s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


30 Broad St. Tel. Broad 4300 














Foreign Bonds 


Inquiries invited from 


banks, brokers and dealers 


Jerome B. Sulliv: 


FOREIGN MUNIC:} 
GOVERNMENT, e R.R.BO 
BP BV res Pounce - — 


Te). Broad 1723-4; 7130-9: 5234-5 


‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov't. 


H. H. Galinger & Co. 


Pine & William Sts., N. Y. Tel. John 4040 


























Specialists tn 


CHICAGO SECURITIES 
ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 





WE DEAL IN 
Northern N.Y. Securities 


F.L. Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 167) 








All Foreign 
Government 


Bonds 
Bought—Sold—Quoted 


ERNEST SMITH €- CO, 


20JBROAD STREET, NEW YORK 
Tel. Rester 6061-6063 
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Underlying Railroad 
Bonds 


Rep - Si 








e 


Members New York Stock Exchange 
156 Broad St., N. YY. Tel., Hanover 6696 




















GUARANTEED RAILROAD | 
STOCKS 


EDWIN WOLFF 


BROAD 4377 30 BROAD STREET 














New Jersey 
Securities 


OUTWATER & WELLS 


| 15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 














FIRST JOINT STOCK 
LAND BANK OF CHICAGO 
Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pear! St., 
New York City. Hartford, Conn. 














Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 


Telephane 16 63 North Main St. 





WE SPECIALIZE IN 


Endicott-Johnson 

United Electric Light 

Bethlehem moss 
Bought—Sold—Quoted 


GIBSON & CO., Inc. 


Correspondents of E. M. Hamlin & Oo. 
Members New York and Boston Stock Ezchanges. 
877 Main St., Springfield, Mass. 


RICHARD S. MOORE & CO. 
Turks Head Building, Providence, R. I. 


Investment dealers in 
all classes of securities 


Standard Gas&ElectricCo. securities 
Northern States Power Co. ™ 
United Electric Rys. Co. ? 
United Light & Rys. Co. ~ 


WE OFFER 
THE CONNECTICUT CO. 


Eauipment Trust 5s 
Due October 1924-1927 
prices to yield 5.20% to 6.40%. 


PUTNAM & CO. 


Members New York Stock Exchange. 
Successors to RICHTER & OO. 
6 Central Row, HARTFORD, CONN. 


Chicago & Alton 314s, 1950 

Chicago & Eastern Ill. 5s, 1951 
Canada SS. Lines, Ltd., 7s, 1942 
Gt. West. Pow. of Cal. 6s, 1952 


WHITESIDE & CO. 


41 Broadway 
Telephone Bowling Green 1330 








At 








Public Utilities & Corporations 
Algoma Steel Corp. 5s, 1962 
Asbestos Corp. 5s, 1942 
Bell Telephone Canada 5s, 1925 
Canadian Car & Foundry 6s, 1939 
Canadian Light & Power 5s, 1949 
Manitoba Power 7s, 1941 
Nor. Ontario Lt. & Pow. 6s, 1931 
Western Power Canada 5s, 1949 


FREDERIC H. 


74 B’way, New York 


Boston Chicago 


Established 1888 
WIRE CONNECTIONS 
Philadelphia 


Provincial, City & Railroads 
City of Montreal 6s, May, 1923 
Grand Trunk Pacific 4s, 1955 
Great Nor. Ry. Can. 4s, Oct., 1934 
Prov. of Alberta 5%s, Jan., 1947 
Prov. of Manitoba 5\%s, Dec., 1942 
Prov. of Ontario 5%s,Jan. 3,1937 
Prov. Saskatchewan 4s, July, 1923 
Town Montreal North 6s, May, ’55 


HATCH & CO. 


Tel. Bowling Green 1220 





Montreal Pittsburgh 

















American Cigar, Com. & Pfd 

American Tobacco Dividend ‘Serle 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 
Johnston Tin Foil & Metal 

Universal Leaf Com, & Pfd. 





106 Broadway, N. Y. 





U. S&S. Tobacco Co, 


MOORE & SCHLEY 


Members N. Y. Sock Hachenge 


Specialists in 


TOBACCO STOCKS 


Mengel Company 

MacAndrews & Forbes Com. & Pfd. 
Porto Rican-American Tobaceo 

R. J. Reynolds Com. & Pfd. 
Weyman-Bruton Com. & Pfd. 

J.S. Young Com. & Pfd. 

Durham Duplex Razor Com. & Pfd. 
American Machine & Foundry 








Telephone: Reetor 4926 i 














tielin 





. ae 





British Columbia 6s, 1925 
Saskatchewan 4s, 1923 
Toronto Harbor 4143s, 1953 

| City of Verdun, Que., 6s, 1941 


14 Wall St. 
NEW YORK. 





Rutter & Co. 


Telephone Rector 4391 


Schen. & Duansb. Ist 6s, 1924 
N. O. Tex. & Mex. Inc. 5s, 1935 
Oklahoma Gas & Elec. 8s, 1931 
So. California Edison 6s, 1944 





37 Lewis St. 
HARTFORD 























New York | 


TIFFT BROTHERS 
Members New York Stock Exchange 
FARR ALPACA CO. STOCK 
Bought, Sold and Quoted 
Third National Bank Building 
Telephones River 3713-3714 
SPRINGFIELD MASSACHUSETTS 


WE WILL BUY 
Providence Gas Co. Stock 
Narragansett Elec. Lighting Co. Stk. 
Dayton Power & Light Co. 7s 
Blackstone Val. Gas & Elec. Co. 5s 


Brown, Lisle & Marshall 


201 Turks Head Building, Providence, R. I. 





CITIZENS GAS 


of 
Indianapolis 


General and Refunding 
7s 
Due May 1, 1927 


Price Par and Interest 


(Write fer Circular) 


Gavin L. Payne & Co. 


126 E. Market St. 
INDIANAPOLIS, IND. 

















AMERICAN 


115 Broadway, N. Y. 


Baltimore New Ha 


ven Boston 
Jamestown Philadelphia 





PRIVATE WIRES 
Rochester 


We Specialize in 
the outstanding issues of 
TEL. & TEL. CO. 
and subsidiary companies 


Offerings Wanted 
GOODBODY & CO. 


Members New York Stock Exchange 


Rector 8120 


Ithaca 
gtoen 


Buffalo 





Toronto 
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Carolina Light & Power 6s 
RAILROAD BONDS Due Jan. 1, 1924 
ai! Amer. Light & Traction 6s 
Atlantic & Danville 4s, 1948 Louisiana & Arkansas 5s, 1927 Due May 1, 1925 
Cinn. Wabash & Mich. 4s, 1991 Mobile & Ohio, St. L. Div. 5s, 1927 Baltimore & Ohio Secured 6s 
Cent. Arkan. & Eastern 5s, 1940 Peoria Terminal 4s, 1937 Due April 1, 1924 
Cleve. Term. & Valley 4s, 1995 Stephensv. N. & S. Texas 5s, 1940 


| San Ant. Belt & Term. 6s 
Detroit & Mack. pr. lien 4s, 1995 Toledo Terminal 4%s, 1957 Due April 1, 1924 
Grays Point Terminal 5s, 1947 West Virginia & Pittsb. 4s, 1990 


CURTIS & SANGER 
L: SHEAR, BARTON & CO. Members 











in N. Y., Boston and Chicago Stock Exchanges 
Tel. Rector 6761 5 Nassau St.. NEW YORK 49 Wall St., N. ¥Y. Tel. Hanover 6144 
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"INVESTMENT BANKERS - DEALERS - BROKERS i} Daniels Motor Co 








| Offerings Wanted of 
We always have blocks of carefully selected bonds— 


rei H. Preferred and Common 
Rails . Public Utilities - Industrials f 


Foreign Governments 


i ’ 3 
to offer either subject or on firm commitment on attractive terms. ik Gillespie, Meeds G C0. 


Orders executed and markets quoted on ali listed and unlisted bonds. 





MEMBERS NEW VORK STOCK EXCHANGE 


° ° ° ° . e “ Oe e : > + T 
Special services rendered in handling buying or selling orders in the | i20 Broadway, New York 
New York market. 


SHONNARD AND COMPANY 


Union Bag & Paper 
Members New York Stock Exchange Cable address SHONIC all codes 5s of 1930 
120 BROADWAY - NEW YORK 


SMITH & WINSOR 


52 Broadway, New York 


Tel. Broad 6660 

Amer. Lt. & Trac. WANTED 

| Arkansas Lt. & Pow. 6s, 1945 MUNICIPAL 
Central Petroleum B. R. T. Ref. 4s, 2002 CANADIAN satire, BONDS 
' Pacific Gas & Electric ew Co. — _*. ey BOUGHT AND SOLD 

onnecticut River Pr. 5s, 1 , , — 

Western Power Dominion Coal 5s, 1940 Sterling Bond Corporation, Limited 
Dominion Glass 6s, 1933 163 St. James St., Montreal, Can. 
Intern’l Gt. Nor. 5s, ’14 & 7s, ’22 WE WILL BUY 
Ma eQu old & Coa dy Republic Motor Truck 7s, ’21-25 Pentland Hlostein Go. 60,1908 a 


Topeka Ry. & Lt. 5s, 1933 Portland Water Co. 4s, 1927 
rown Company 6s 
Members New York Stock Exchange 


, High-grade Hydro-Electric Bonds. 
25 Broad St., N.Y. Tel. Broad 7654 HANSON & HANSON CHARLES H. GILMAN & CO. 


Investment Securities PORTLAND, MAINE 
2 Trinity Place, N. Y. Tel. Whitehall 1056 | Correspondents of Kidder, Peabody & Ce. 


TELEPHONE RECTOR G228 

























































































| BURNS BROS. PREFERRED Pacific Tel & Tel. Russian Bonds 


Yield 7.30% : Rights Czarist and Soviet 
Circular on Request Bought and Sold Currency 


J. S. Bache & Co SUTRO BROS. & CO. Nehemiah Friedman & Co. 


Telephone: Rector 7350 | 29 Broadway, N. Y. Bowling Green 2538 
Members New York Stock Exchange Members of New York Stock Exchange 


an TEXTILE SECURITIES 
—_—"'s cigaatt OY ptabee Bought, Sold & Quoted Correspondence Solicited 


Bostap Ka gaacity: St. Louie BABCOCK, RUSHTON & CO. M. H. WILDES & COMPANY 


Chicago Phi hia Troy Members New York, Chicago and Boston Incorporated 
Stock Exchanges 30 STATE STREET 

HOME INS. BLDG. 7 WALL STREET BOSTON 
. ‘ OHICAGO NEW YORE : WE WILL BUY 
United Royalties Co. once seeee. @ a tale 414s &Stk. Consolidated Water Ist Ss, 1930 
Bought, Sold pe aig Trg hy — o Utica Gas & Electric 7%s, 1925 
and Quoted. aaime wearer os Utica Gas & Electric 5s, 1957 

A East St. Louis & Interurb. Water 5s okietuien ties i Waerar fe. 1900 
UNDERWRITERS So. Caro. Lt., Pwr. & Ry. 5s, 1937 atersow S ’ 


HEYWOOD BROOKS & CO. CHAS. A. DAY & CO. Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
149 BROADWAY NEW YORK | 44 Broad St. Sears Bidg . .Y¥. 
uw >| NEW YORK BOSTON 225 Genesee St Utica, N. Y¥ 


B. R. T. 7s, 1921 CITY OF CHARLESTON, S. C., 
, Chi. & N. W. Gen. 5s, 1987 Interboro Rapid Transit | 442% Direct Obligation Bonds 


New York Rys. Ref. 4s, 1942 e 3Van ingen&Co. 
Montgomery Bros. FITZGERALD & HARTE 46 Cedar St. Wiles Wide 


Telephone 85 Broad St., 170 BP OADWAY NEW YORK - 
* Broad 8063 Now York Tel. Cortlandt 6900 Telephone John 6364 
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f $100—$500—$1,000 + i — 
FIRST MORTGAGE 
BONDS What One Surrogate Said: 


of Light, Heat and Power and _ In a recent case before a Surrogate’s Court, involv- 
Established industrial ing the continuance of the New York Life Insurance 
Companies and Trust Company as Guardian for certain children, 


the Surrogate took occasion to say: 
“In my opinion, the New York Life Insurance & Trust 
ry Cy Company has lived up to every obligation, leval, ethical 


or moral, in its relationship to these children. i 
old established institution, well managed, can AK 
Established 1907 a specialty of trust business, careful in the management 


: r 
115 BROADWAY 60 STATE ST. ) of estates, and its officers have had long and wide experi- 


ence in trust investments. If this 
} NEW YORK BOSTON ! de novo, in view of the eituation, . eter =. 


= : = = = = : ron oe gene ha ay pa to be appointed than any other 
. S. Light eat 6s, 193 

£ ’ The Trustees -and Officers of the New ‘York Life 
Advance Rumely 6s, 1925 Insurance and Trust Company appreciate sincerely 


this expression of approval of its meth 
: : ods. Wider 
R d & C circulation of this statement may be helpful to many 
aymon ompany | people who are thinking of establishing Trusts, either 
Established 1919 under their Wills or by Agreement. 
Stock Exch. Bldg. 60 Wall St. 
Los Angeles, Calif. New York, N. Y. 









































»* 








— 


H.MOUNTAGUE VICKERS| | ‘ eC Be New York Life Insurance and 
49 Wall Street i : Crust Company 


EDWIN G. MERRILL, President 


x 4 HENRY PARISH, First Vice-President 
Bonds Guaranteed Stocks Rese" = 52 WALL ST. ice-Presiden 





NEW YORK 


























BOYLE, BROCKWAY & GRAHAM, INC, 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. ATTRACTIVE PREFERRED STOCKS 


Cosden & Co. 7% Cumulative Conv 
F. WM. Metropolitan Edison Co.($7) Cumulative Part _7.15% 
MI A i Oxford Paper Co. 7% Cumulative... ___._.-- 7.35% 


County, Municipal and Corporation Pennsylvania Edison Co. ($8) Cumulative____8.00% 
Bonds, Warrants and Securities and , 
Proceedings Authorizing Same. 
Rooms perv eee, 111 W. Monroe St., 


Harris Trust Building JOHN C. HOSHOR & CO. 


CHICAGO, ILLINOIS 
149 Broadway New York 











Descriptive circulars on request 























PUBLIC UTILITIES in 
growing communities 
operated and financed 


sffered to investors __|Hllandsche Bank voor Zuid-Amerika 


MIDDLE WEST (Banco Holandes de la America del Sud) 


UTILITIES CO. (Banco Hollandez da America do Sul) 
Suite No. 1506 


oe West Ademe 86. AMSTERDAM HAMBURG 

Chicago, Illinois BUENOS AYRES 

RIO DE JANEIRO SANTOS SAO PAULO 

C SANTIAGO DE CHILE VALPARAISO 
otton 


F Capital Authorized F1.50,080,000 
act s | Capital Paid up and Reserves _ F1.30,080,000 
are regularly sought in the Advances on documentary bills 


“Chronicle” by the people Bills negotiated and collected 
who constitute the backbone Foreign Exchange 


of the World’s Cotton In- Commercial Information 
dustry. Mail and cable transfers 
Carry your message t0 Letters of credit 


these haancoee at a oo Grants Facilities for entering into business 
cost through our advertising relations in ARGENTINA, BRAZIL and CHILE. 


columns. : 
Correspondents All Over the World 
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CONSISTENCY 


Upon What Basis Do You 


Solicit Accounts?’ 


Upon the protection which the 
strength of your institution affords 
your depositors and the services 
which your facilities provide for 
them. 


Are You Less Particular In 
Choosing Your City 
Correspondent? 


We receive all items at par, send 
collections direct, make no charge 
for telegraphic transfers, and 
operate our J'ransit- Department 
twenty-four hours daily. 


Capital, Surplus, and Undivided 
Profits Over $16,000,000 


THE 


PHILADELPHIA 
NATIONAL 


BANK 


PHILADELPHIA, PA. 
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LLOYDS BANK LIMITED. 


Head Office: 71, LOMBARD ST., LONDON, E.C.3 


Capital Subscribed $ 359,323,900 
Capital paid up 71,864,780 
Reserve Fund 50,000,000 
Deposits, &c.  - 1,744,459 880 
Advances, &c. - 654,235,650 


THIS BANK HAS 1,600 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 20, KING WILLIAM STREET, LONDON, E.C. 4. 

















The Agency of Foreign & Colonial Banks is undertaken. 








Affiliated Banks: 





Auziliary : 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 








THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLATE BANK, LTD. 
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Chartered 18 36 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 
Capital and Surplus. . $10,000,000 
Resources - 56,000,000 
Individual Trust Funds . 285,000,000 


Corporate Trust Funds $1,386,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 








ST. LOUIS 
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3. Hernden Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
668 OLIVE ST., ST. LOUIS, MISSOURI 


ST. LOUIS 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members S&B. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 


BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & CO. 


Members New York Stock Exchange 
Sroadway and Locust ST. LOUIS 


—— 














NEWARK. N. J. 


PALF FO GF FIP OOOO" BLOB POOP POLLO LOLOL LOL 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 
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The Investor 
. In 
Electric Light and 
Power Bonds 


of large, well managed and time tested com- 
panies obtains 
Liberal Yield with Safety 
Price Stability 
Good Marketability 


Ask for Selected Recommendations. 


List CC-3 


H. M. Byllesby and Co. 


New York Chicago 
111 Broadway 208 S. LaSalle St. 


Providence Boston 
10 Weybosset St. 14 State Street 























7 
An English Bank 

e e 

in Spain 
Six of its own branches in important 
Spanish cities enable the Anglo-South 
American Bank to offer exceptional facili- 
ties for the prompt and efficient handling 
of import and export business with Spain. 
These branches are located at: 

Madrid Vigo 


Barcelona Bilbao 
Valencia Seville 


Other branches in 
Paris Argentina 
Bradford Chile 
Manchester Peru 
Mexico Uruguay 


ANGLO-SOUTH 
~ “BANK. LIMITED 


New York A 49B 
NE Head Ofice | A peed 























AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Nebie and West Streets, Brockiyn, N.Y.City 





GEO. B. EDWARDS 
INVESTMENTS 
73 Trinity Place, NEW YORK, N. Y. 


fOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 


Cenfidential Negotiations Investigations 
Settlements and Purchases of Property. 


financial 























Announcement 





The undersigned announce that they have 
formed a co-partnership to transact a general 
investment business .incer the firm name of 


ROBERT S. Ross & Co, 


NUBERT S. Ross 
Tuomas D. Conroy 
HEWLETT A. SEALEY 
56 Pine Street 
New York 
Telephone John 2921 





The above firm will take over the business of 


ROBERT S. Ross 


INCORPORATED 


ROBERT S. Ross 


President 
May 1, 1922 




















H. D. LONG & COMPANY 


INCORPORATED 


54 Wall Street New York 
New Telephone—Hanover 1010 


Announce the removal of their offices to 
the seventh floor of 54 Wall Street. 


Mr. George A. Rifflard is now associated 
with them in their Bond Department. 
May 4, 1922. 






































May Ist, 1922 


We take pleasure in announcing the removal of our 
New York Office to larger banking quarters at 


68 William Street 
Telephone: John 1220 


A. D. CONVERSE & Co. 


INVESTMENT BANKERS 
Philadelphia New York Baltimore 



























































Richards, Parish & Lamson 


desire to announce the removal of 


their New York office to 
111 Broadway 


Telephone Rector {6141 
\6142 


CLEVELAND CINCINNATI NEW YORK CHICAGO 








Wnited States West Indies Canada 
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Messrs 


Messrs. Denny, Pomroy & Co. and 
J. W. Davis & Co. 
the 


dissolution of their firms on 


MAY 1, 1922 


announce 


and the formation of a new firm 


(onder the name of 


J. W. Davis & Company 


succeeding to the business of the 

following firms: 

Messrs. THOMAS DENNY & CO. 
Messrs. POMROY BROS. Kstablished in 
Messrs. J. W. DAVIS & CO. Established in 
DENNY, POMROY & CO. Established in 


Established in 


Messrs. 


will be 


Special Partners 

A. W. ROSSITER THOMAS DENNY 

WILLIAM B. POTTS* HENRY K. POMROY* 

WILLIAM F, BURT F. L. RODEWALD* 

R. A. SAUNDERS CHARLES M. NEWCOMBE* 
*Members of the Stock Exchange 


The partners of the new firm 


General Partners 


Nessrs. 


New York 


J. W. DAVIS & CO. 
Members of the New York 

Main Office: 

111 Broadway 
Telephone Reetor 3480 


Stock Exchange 

Uptown Office: 
331 Madison Avenue 
Telephone Murray Hill 4331] 


PRIVATE WIRE CONNECTIONS WITH 
PHILADELPHIA AND CHICAGO 
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WARREN A. TYSON 
HOWARD G. MITCHELL Cc. ROSS MORRELL 


Anneunce That They Have Associated Themselves 
Under the Name of 


WARREN A. TYSON & COMPANY 


For the Transaction of a 


General Bond and Investment Business at 


1427 WALNUT STREET, PHILADELPHIA 


MAY 1tsT, 1922 Telephone Locust 7690-1-2 
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BELL TELEPHONE 


MAY 4, 1922 


FABIAN F. LEVY 


ANNOUNCES THE OPENING OF AN OFFICE AT 
715 Drexel Building 


TO CONDUCT A GENERAL BUSINESS IN 


BOND TRADING 


MR. JOSEPH A. ZELLER 
WILL BE ASSOCIATED WITH HIM 


KEYSTONE TELEPHONE 


LOMBARD 7646 MAIN 573 






































The R. J. Reynolds 


Tobacco Company 


AN ANALYSIS 
showing the fac- 
tors contributing 
to the success of 
this company may 
be obtained upon 
request. 


_ 


Chas. D. Barney & Co. 


Members N. Y. Stock Exchange 


NEW YORK PHILADELPHIA 
15 Broad St. 1428 Walnut St. 


























When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia} 
| 























USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 














SIMON BORG & CO., 


Members of New York Srock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 








Liquidation 
LIQUIDATION NOTICE. 

The First National Bank, located at Harris- 
burg, in the State of Pennsylvania, is closing its 
affairs. Al! note holders and other creditors of 
the association are, therefore, hereby notified 
to present the notes and other claims for payment. 

E. J. GLANCEY, Cashier. 


LOL Al ee 
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OREGON SHORT LINE RAILROAD CO. 
Consolidated Mortgage 5% Guaranteed 
Stamped Bonds. 

Temporary Bonds may be exchanged for 
definitive coupon bonds on and after May 8, 
1922, at the office of the undersigned at 120 

Broadway, New York, N. Y. 
EDWARD G. SMITH, Treasurer. 
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SAFE INVESTMENTS 


Real Estate Bonds Our Bond 
Secured by Department 


First Mortgages on land and buys and sells Government, 
buildings in Chicago—High Corporation, Municipal and 
Grade Apartments, Retail Building Bonds—Public serv- 
Stores, Warehouses, and In- ice and Railroad Bonds. Circu- 
dustrial Properties. lars mailed upon request. 

(Real Estate Loan Department) (Main Banking Floor ) 


CENTRAL IRUST 


COMPANY OF ILLINOIS 


CHICAGO 


CHARTER MEMBER 
CAPITAL AND SURP 
LUS FEDERAL RESERVE BANK 


$7,000,000 OF CHICAGO 























Dividends 
enn wm | -BRONDS WORTH BUYING — $25,000 


CAA NT TAStr IC RAILWAY CO. 
) 


At a meeting of _ py Ro OB Id to-day a Lake Erie & Western R, R. Co. 


dividend of two and one-half per cent. on the 


Common Stock for the quarter ended 3lst March i 

last, being at the rate of Seven Per Cent. per First Mtge. Gold oS, due Jan. 1, 1937 
annum from revenue and Three Per Cent. per Secured by a first lien at $10,211 a mile on 710 miles of important 
annum from Special Income Account, was mileage a large part being main line. Followed by $3,625,000 2nd 5s, 


declared payable 30th June next to shareholders due 1941; also preferred and common stock having a market value of 
of record at 3 P. M. on Ist June next. over $5,000,0 


une eee eee Price 94 and interest to yield 5.60% 


Description upon request 


Federal Light & Traction Co. oe RAYMOND M. SMITH & CO. 


52 William Street, INV bo le 
New York, May 4, 1922. ae . 


The Board of Directors has this day declared 43 CEDAR STREET NEW YORK 
tae March 1, 1922, Quarterly Dividend of One 
and One-half Per Cent. (1%%) on the Preferred 
Stock of Federal Light z" Traction Company, 
payable on May 15, 1922, to the Preferred 
Stockholders of record as of the close of business 
May 8, 1922. 

The Board of Directors has also declared the 
Regular Quarterly Dividend of One and One-half 
Per Cent. (14%) on the Preferred Stock of 
Federal Light ‘& ‘Traction Company, payable on 
June 1, 1922, to the Preferrec Stockholders of 
record as of the close of business May 15, 1922. 


Checks will be mailed. The transfer books 


wah nee he owes: 5, DUNHILL, Treasurer. JASON PAIGE & CO. 


BROOKLYN EDISON COMPANY, INC. 
BROOKLYN, N. Y. 

89th CONSECUTIVE DIVIDEND ANNOUNCE THE OPENING OF THEIR OFFICE AT 

The Board of Directors at a meeting held April 

a es Gocsared a ey Gyarsersy Stvisens 
of $2. per share on the capital stock of the 

Company outstanding, payable on June ist, 1922, Room 1016, 209 So. La Salle Street 

to stockholders of record at 3 P. M. on May 19th, 

1922. Checks for the above dividend will be 


mailed. —" 
E. A. BAILY, Treasurer. AS DEALERS IN 


SOUTHER CALIPORNIA et CO. 
ison g.. Los Angeles, California. 
The regular quarterly dividend of $2.00 per 
snare on the outstanding Common Capital 8t5ck CONSERVATIVE INVESTMENT 
ommon ividen oO Ww 
be don May 15, 1922, to stockholde f record 
at tne close of business on April 30, 1923. _— SECURITIES 
W. L. PERCEY, Treasurer. 



































INTERNATIONAL HARVESTER COMPANY. 

my Dividend No. 15 of $1.75 per share 

n the 602,239 shares of Preferred Stock, pay- 

able June 1. 1922, has been declared to stockhold- 

ore of record at the close of business May 10, 1922. | 
G. A. RANNEY, Secretary. 
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United States of Brazil 


External Sterling Loans 
4% -452%-5% 


Principal and Interest payable in £ Sterling 


We suggest the purchase of long term external Brazilian obligations 
having an active market in New York, London, Paris, Amsterdam and 
Brussels, at prices 


to net 7.25% to 7.54% actual annual income in U. &. Dollars at present 
rate of £ Sterling Exchange ($4.44). 


to net 8% to 8.30% actual annual income in U. 


5S. Dollars at normal 
rate of £ Sterling Exchange ($4.865). 


to return a profit on investment of 50146% to 81% in U.S. Dollars if 
redeemed at present rate of £ Sterling Exchange ($4.44). 


to return a profit on investment of 66% to 98%% in U.S. Dollar 
redeemed at normal rate of & Sterling Exchange ($4.865). 


In 1913, these bonds were selling in London at prices 
equivalent to from 58% to 70% over present prices. 


Prices and details on request 


McKinley & Morris 


Members New York Stock Exchange 
Sixty Broadway New York 












































Dividends 
Cassel, Nunes & Co. AMERICAN BEET SUGAR COMPANY 


: ; PREFERRED STOCK DIVIDEND NO. 92. 
Members New York Stock Exchange A Regular Quarterly Dividend (No. 92), of 
: One and 50-100 Dollars ($1.50) per share, on the 
Tel. Bowling Green 3141 to 3152 Preferred Stock of this Company has been 
declared from the accumulated profits of the 
Company, payable on July Ist, 1922, to Preferred 
5 At gg Rw reowe as me ope of pusenese oD 
. : c une 10th, 1922. Checks wi > mailed. 
Announce the removol of their offices to C. C. - DUPRAT, Treasurer. 


NILES-BEMENT-POND COMPANY. 
61 Broadway , 111 Broadway, New York. 
(14th Floor) 


PREFERRED DIVIDEND NO. 91. 
New York, May 3rd, 1922 

The Board of Directors of NILES-BEMENT- 
May 8, 1922 POND COMPANY has this day declared the 
regular quarterly dividend of ONE AND ONE- 
HALF PER CENT upon the PREFERRED 
STOCK of the Company, payable May 20th, 
1922, to stockholders of record at 3 P. 
May : 3rd, 1922. 


e Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 


Government, Municipal, Railroad ELECTRIC INVESTMENT CORPORATION 


PREFERRED STOCK DIVIDEND 
Public Utilit Industrial io Geass of Senge ea a 
e board oO lrectors bas today declare a 
u ic y n us rl dividend of one and three-quarters per cent. 


(144%) on the preferred stock of Electric avers 
INVESTMENT BONDS ment “Corporation, payable May 22nd, 1922, t 


preferred stockholders of record at the close of 
A. B. Leach & Co., Inc. 
HOMESTAKE MINING COMPANY 


business on May 12th, 1922. 
Investment Securities . DIVIDEND NO. 554 


L,. Be. KILMARX., ‘Treasurer. 
Board of Di h et 4 ees 
: The Board o rectors has today declar a 
62 Cedar St., New York 105 So. La Salle St., Chicago ae. 4. dividend vot twenty-five cents is 
t tockh 
Philadelphia Boston Cleveland Detroit Minneapolis oo oa , &. - oo. ESS 3° ne ae 
Scranton Hartford Pittsburgh St. Louis Milwaukee Checks will be mailed by COLUMBIA TRUST 
COMPANY, Dividend Disbursing Agent. 


— FRED CLARK, Secretary. 
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A World-wide Service for Banks 


HIS INSTITUTION is now equipped to supply banks which have no 

foreign facilities of their own, with a complete statistical service cov- 
ering financial, economic and investment conditions in all countries of 
the world. We have correspondents in all the important financial and 
industrial centers of both Western and Central Europe; in all parts of 
South America, in Australia, South Africa and Asia. We have equipped 
a complete foreign statistical department which is constantly being 
added to and expanded. 




















‘las foreign statistical service is supplied without extra charge (except 
where special expense is involved) to all clients of our regular American 
investment and statistical service for banks. This service embraces a 
complete set of our annual rating books on investments in four volumes 
with monthly supplements; a continuous analytical service throughout 
the year; a continuous inquiry privilege and, if desired, a complete 
system for analyzing and reporting upon the investment holdings of the 
bank or trust company itself. 


‘Tae American banker and his customers are interested in foreign affairs 
as never before in the history of thiscountry. Not only does the problem 
of investment in foreign securities constantly come up, but the problems 
of trade and commerce, of governmental finances and of economic changes 
and trends are matters of daily discussion and dispute. The obscure 
farmer or retail dealer of the far South or West is today beginning to 
understand the significance from the standpoint of American prosperity 
of changing conditions in other lands, just as the thoughtful New Yorker 
is doing. It is unusually important, therefore, for every banker to be 


in a position to give the benefits of this type of world-wide service to 
his clients. 


" 
‘| HOUSANDS of banks and trust companies in this country are making 
use of the service we render, either in whole or part. There are several 
forms of service which we supply in addition to the world-wide feature 
which we emphasize in this announcement. Look us up through any 
avenue you will. Or write us directly and full information will be supplied. 





Moopy’s INVESTORS SERVICE 
35 Nassau Street, New Y ork City 











LOSTON PHILADELPHIA CHICAGO 
101i Milk Street Real Estate Trust Bldg. First National Bank Bldg. 
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Dividends Dividends | Dividends 
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Baton Rouge Electric Co. Baton Rouge Electric Co. Tampa Electric Co. 

Common Dividend No. 14 Preferred Dividend Ne. 22 Dividend No. 70 

A $5.00 semi-annual dividend A $3.00 semi-annual dividend A $2.50 quarterly dividend is 
is payable June 1, to Stock- is payable June 1 to Stock- payable May 15, to Stockholders 
holders of record May 15, 1922. holders of record May 15, 1922. of record May 8, 1922. 


Stone & Webster, Inc, General Manager |'| Stone & Webster, Inc, General Manager |'| Stone & Webster, Inc, General Manager 
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18,810 Shares 


Metropolitan Edison Company 


Cumulative Participating Preferred Stock 
Dividends $7.00 Per Shure Per Annum 


PARTICIPATING FEATURE 


Receives one-half of ail dividends declared after the payment of $7 per share per annum on this 
preferred stock and $4 per share per annum on the common stock. 


(See text of President’s letter in circular) 


Preferred both as to assets and dividends. Fully paid and non-assessable. Dividends, cumulative, payable quarterly on the first 
day of January, April, July and October. This stock, which has no par value, is entitled in case of liquidation or dissolution, 
to a payment of $100 per share and accumulated, accrued and unpaid dividends before any distribution is made 
to the common stock. 


Redeemable in whole or in part, on any dividend date, on 30 days’ notice, at $115 per share and accumulated, accrued 
and unpaid dividends. 


TRANSFER AGENT 


REGISTRAR 
Seaboard National Bank, New York 


New York Trust Co., New York 


Dividends Exempt from the Normal Federal Income Tax 
Free of Pennsylvania State Tax 


Mr. E. L. West, President of the Company, has summarized his letter descriptive of the Company and us business 
as follows: 


INCOME STATEMENT 
(Twelve Months ended March 31) 


1922* 1921 1920 1919 1918** 
Gross Earnings (a)______________ $2,880,878 $2,957,582 $2,408,714 $2,143,990 $1,660,339 
Net Earnings__. __ 1,168,448 902,840 933,135 762,745 620,391 
Balance after Fixed Charges 580,592 331,153 405,859 243,060 323,456 
Preferred Stock Dividend 191,240(b) 174,286 76,250 


*Adjusted to basis of recent bond financing. 


** Includes component companies. 
(a) Including other income. 


(b) Annual dividend on amount outstanding March 31, 1922. 


The earnings after bond interest, amortization, etc., adjusted as above, have averaged for the past twelve 
¥? y & months more than 3 times, for the past three year 2.2 times, and for the past five years 1.9 times, the 
‘ @ dividend requirement on all preferred stock outstanding March 31, 1922. 


Territory The Company furnishes directly or indirectly, all the electric light and power used in Reading 
and 


and Lebanon, Pa., and 94 other communities having a total estimated population of 300,000. 
Holdings Reading and Lebanon are Important industrial centers. It owns the common stock of the 
Pennsylvania Edison Company, on which an initial dividend of $2.50 per share has recently 


been declared, and a susbtantial amount of the preferred stock of the Reading Transit & 
Light Company. 


Valuation The value of the equity in the property, on the basis of average prices from 1917 to 1921, 


inelusive, is equal to $415 per share of this preferred stock. 


Franchises franchises, in the opinion of Company’s counsel, are unlimited as to time and favorable. 


Management The Management has substantially improved the property and earnings since taking it over 


in 1914. The property is in the hands of men experienced in Public Utility operation which 
assures its efficient operation. 


Legal details regarding the issuance of this stock will be subject to the approval of Messrs. Beekman, Menken 
& Griscom, of New York, for the Bankers, and of Messrs. Pendleton, Anderson, Iselin & Riggs, of New York, 
for the Company. Audits by Haskins & Sells. Valuation by Day & Zimmerman, Inc., Engineers. 


Application will be made in due course to list this stock on the New York, Philadelphia and Boston Stock 
Exchanges. 


Price $96 Per Share and Accrued Dividend 


When, as, and if issued and received by us. 


i *John Nickerson Jr. Eastman, Dillon & Co. 


61 Broadway New York Members New York Stock Exchange 
71 Broadway New York 


This information has been obtained from sources we believe to be reliable, and is the basis on which we have acted in purchasing this stock, 
but is not guaranteed. 
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NEW ISSUE | 
$8,500,000 


REMINGTON ARMS COMPANY, INC. 
First Mortgage 6% Sinking Fund Gold Bonds 


Series A 





Dated May 1, 1922 Due May 1, 1937 
Oallable as a whole at any time, or in part (for sinking fund) on and after May 1, 1924, on 30 days’ notice at 110 and 
interest prior to May 1, 1927; on and after May 1, 1927, at 105 and interest during 1927, the premium 
decreasing % of 1% per annum to a calling price of 101 and interest in 1935 and thereafter. 

Interest payable without deduction for normal Federal Income Tax up to2%. The present Pennsylvania 4 Mill 
Tax refunded to holders resident in Pennsylvania, who shall within three months after 
payment make application for such refund. 


Capitalization 
(upon completion of present financing) 
Funded Debt: . 
First Mortgage 6% Sinking Fund Gold Bonds, Series A, (this issue; further 


Series issuable under restrictions of Mortgage) $8 500,000 
Capital Stock: 


eferred Stock, 7% Cumulative $10,000,000 
Common Stock, 60,000 shares, no par value, net tangible assets available, 
(including net current assets and securities owned 9,009 ,954 19,009 ,954 
BUSINESS: Remington Arms Company, Inc., incorporated in 1920, business founded 
in 1816, itself or through subsidiary companies, manufactures Remington arms, 
Remington UMC ammunition, Remington cutlery and Remington cash registers. 


Manufacturing plants, of the Company and its subsidiaries, are at Bridgeport, 
Connecticut; Ilion, New York; and Brimsdown, Middlesex, England. Its plants in 


the United States occupy 389 buildings, having 2,888,602 square feet of floor space. 
Sales in 1921 were in excess of $12,000,000. 


The Company’s output of firearms and ammunition constitutes about one-third 
of the country’s total production, and its output of pocket cutlery is the largest in 
the United States and probably in the world. The Company has more than 5,000 


employees. Its business extends back, through predecessor companies, over more 
than 100 years. 





SECURITY: First Mortgage on all real estate, plants and equipment, and all securities 
of subsidiary companies owned by the Company at the time of the execution of the 
mortgage or thereafter acquired. Property to be covered, either directly or through 
the pledge of securities of subsidiary companies, by the first mortgage securing these 


Bonds, upon completion of this financing, is valued at $13,035,284, after liberal 
allowances for depreciation. 


ASSETS: Total net assets, after deducting all liabilities other than funded debt, 


$27,509,954, or approximately 34 times these $8,500,000 First Mortgage Bonds. Net 
current assets alone, $14,468,327. 


EARNINGS: Average annual net earnings (after depreciation charges and all inventory 
and other adjustments) for the 8 years ended December 31, 1921, were $2,386,754, 
or more than 414 times the $510,009 annual interest requirement on this total funded 
debt. Average annual net earnings for the 18 years ended December 31, 1921, were 
$1,587,140, or more than 3 times this requirement. 

For the year ended December 31, 1921, in a period of generally decreased business 
with unusual price readjustments, sales were $12,769,125. Net earnings, before 
depreciation and inventory adjustments, were $582,210. After charging against 
income depreciation and adjustments of inventories to prices at or below market 
values there was a net loss of $308,179. Sales for the year 1922 to date considerably 
exceed those of the corresponding period of 1921. Current net earnings are sub- 
stantially in excess of the interest requirements on this issue. 


FINANCIAL CONDITION: Total current assets, including $3,848,847 cash, upon com- 
pletion of this financing, amount to $15,897,487, or more than 11 times total current 
liabilities of $1,429,160. 


SINKING FUND: Cumulative Sinking Fund, payable semi-annually, at the rate of 
214% per annum, first payment May 1, 1924, to be used for purchase or call and 
retirement of Series A Bonds, is sufficient to retire more than 50% of these $8,500,000 
Bonds before maturity. 


MANAGEMENT: The Company’s management is in the hands of men of experience 


and ability in their respective lines of work, and the quality and character of the 
Company’s products are of high standing and reputation. 


We Recommend these Bonds for Investment 


PRICE 95 AND INTEREST, YIELDING OVER 614% 


LEE, HIGGINSON & CO. 


BOSTON NEW YORK CHICAGO 
HIGGINSON & CO., London 


The above statements while not guaranteed, are based upon information and advice which we believe accurate and reliable. 


This advertisement appears as a matter of record only, all the above bonds having been sold. 
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$2,500,000 


Minnesota Tribune 


Company 


(Publishers of the Minneapolis Tribune, Founded 1867 


First Mortgage 6'2% Sinking Fund Gold Bonds, Series ‘‘A”’ 


Secured also by a first lien through joint execution of the Mortgage on all 
the physical property of 


THE MANISTIQUE PULP AND PAPER COMPANY 


Dated May 1, 1922 


{terest payable semi-annually May 1 and November 1 in Chicago, New York or Minneapolis 
in interchangeable denominations of $1,000, $500 and $100 registerable as to principal only 


Coupon bonds 
Redeemable as 


a whole or in part wpon 60 days’ published notice on any interest date at 105 and accrued interest less % % 


for each full five-year period of expired life, but at par during the last six months 


~ 


Interest payable without 


deduction for normal Federal Income ‘Taxes now or herafter deductible at the source. not in excess of 2” 


THE COMPANY WILL AGREE TO REIMBURSE THE HOLDERS OF THE SERIES “‘A”’ BONDS, IF REQUESTED WITHIN 
SIXTY DAYS AFTER PAYMENT, FOR THE PENNSYLVANIA FOUR-MILL TAX AND FOR THE CONNECTICUT 
PERSONAL PROPERTY TAX NOT EXCEEDING FOUR MILLS PER DOLLAR PER ANNUM, AND FOR 
THE MASSACHUSETTS INCOME TAX ON THE INTEREST NOT EXCEEDING SIX PER CENT 
PER ANNUM 





From a letter of Mr. F. BE. Murphy, President of the Minnesota Tribune Company and the Manistique Pulp and 
Paper Company, we summarize as follows: 


The Minneapolis Tribune was established in 1867. 
The Minnesota Tribune Company publishes the 
Minneapolis Morning Tribune, the Minneapolis 
Evening Tribune, the Minneapolis Sunday Tribune, 
including a rotogravure section, and The Farmer’s 
Tribune, issued semi-weekly. The Tribune, the 
leading newspaper in the Northwest, owns exclu- 
sively the morning Associated Press franchise, the 
Sunday Associated Press franchise, and the Evening 
Tribune receives the full evening Associated Press 
Service. The Minneapolis Morning Tribune is the 
only morning newspaper published in Minneapolis. 
The Tribune has enjoyed a very remarkable 
growth, and according to the latest Government 
report, it has a daily circulation of 120,758, and 
Sunday circulation of 169,044. The management 
of the newspaper is under the same general interests 
who have been responsible for its growth during 
the last thirty years, during which time dividends 
totalling only about $136,000 have been paid, the 
balance of the earnings having been used for additions, 
extensions, and building up of the properties. 


The Minnesota Tribune Company owns the entire 
capital stock (except directors’ qualifying shares) of 
the Manistique Pulp and Paper Company. The 
latter Company owns a pulp and paper mill, placed 
in complete operation during the summer of 1920, 
at Manistique, Michigan, from which the Tribune 
receives its supply of newsprint paper. 

These bonds are a direct obligation and will be 
secured by a first mortgage on all the property now 
owned or hereafter acquired by the Minnesota 
Tribune Company and the Manistique Pulp and 
Paper Company. Based on the certified balance 
sheet, the consolidated net assets upon completion 


Price 100 and Accrued 


Minnesota Loan & Trust Co. 


Minneapolis 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of conusel. 
receipts later exchangeable for definitive bonds, wtll be ready for delivery on or about May 15, 1922. 
based on information which we regard as reliable, and, while we do not guarantee them, they are the data upon which we have acted in the 


of this financing, before deducting bonded debt, but 
including circulation and the Press Service fran- 
chises at cost, amount to $7,377,041.12, and net 
current assets to $715,770.80. 


The combined earnings for the last four calendar 
years have been:audited by independent auditors. 
During this period the net earnings, after all charges, 
including depreciation, Federal taxes and inventory 
adjustments applicable to interest charges, have 
averaged $395,464.30 per annum, and each year 
showed an increase over the preceding ones. The 
annual interest charges on these Bonds will amount 


to 162,500. 


A Sinking Fund for Series ‘‘A’’ Bonds will be pro- 
vided which will retire by purchase or call $100,000 
par value of Series “‘A’’ Bonds annually. Bonds so 
acquired to be cancelled. The Mortgage will also 
provide a Sinking Fund for any further series issued 
of not less than 4% per annum of the maximum 
amount of such series ever issued. Non-payment 
of the Sinking Fund requirements will not constitute 
a default under the Mortgage, but such payments 
shall be cumulative, and while any are in arrears, no 
dividends shall be paid by the Companies. 


The Mortgage will provide that additional bonds 
may be issued in series to an aggregate par value of 
$2,500,000 under carefully drawn restrictions and 
for purposes fully set forth in the President’s letter. 


The Mortgage will also provide that no dividends 
shall be paid by the Companies, except out of earn- 
ings subsequent to December 31, 1921, and then only 
to an amount which shall not exceed one-half of the 
net income, as defined in the Mortgage, available 
for such distribution. 


Interest, to Yield 6.50% 


Halsey, Stuart & Co. 


Incorporated 


New York Chicago 


- 


Temporary bonds, or interim 


purchase of this security. 


All statements herein are official or are 
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$10,000,000 
Union Oil Company of California 


20-Year Non-Callable 6% Gold Bonds 


Dated May 1, 1922 Due May 1, 1942 


Interest payable February 1 and August 1 without deduction for any Federal Income Tax up to 2% Denominations 
$1.000 and $500, registerable as to principal. Principal and arene 9F rable at the Office of the Trustee, Los Angeles, 
and by the Central Union Trust Company of New York. Authorized, $55,000,000. Present issue, $10,000,000. First 
ceupon and last coupon for three months’ interest. 


LOS ANGELES TRUST & SAVINGS BANK, LOS ANGELES, CALIFORNIA, TRUSTEE 





Application will be made to list these bonds on the New York Stock Exchange 


- 





Sinking fund of $500,000 per annum commencing August Ist, 1922, available in equal 
installments each six months, for the purchase of these bonds in the market if obtainable 


at or below a 5%4 per cent interest basis to maturity. Any unexpended balance reverts 
to the Company. 


The following information 1s summarized from a letter from Mr. W. L. Stewart, President of the Union Oil 
Company of California: 

PROPERTIES AND BUSINESS 
The Company, organized under the laws of the State of California in 1890, is one of the oldest and most 
firmly established oil companies in the United States, combining in its activities producing, transporting, 


refining and marketing of petroleum and its products. 


The Company owns in fee, or mineral rights in fee, approximately 600,000 acres and has under lease 
approximately 100,000 acres located in California, Wyoming, Texas, Colorado and Colombia, S. A. 


The Company owns 745 miles of pipe line, having a daily maximum capacity of about 90,000 barrels, and 
has storage facilities for approximately 20,400,000 barrels. It also owns a fleet having a total carrying 
eapacity of 800,000 barrels, and refineries having a daily capacity of about 60,000 barrels. 

ASSETS 


The consolidated balance sheet of the company as of December 31, 1921, certified by Price, Waterhouse 
& Co. (without giving effect to this financing), shows total assets of $104,615,637, after deducting reserves 


for depreciation and depletion of $26,655,967. Current assets amounted to $34,299,132 as against current 
liabilities of only $8,285,919. 


EARNINGS 


Kor the fiscal year ended December 31, 1921, the Company’s net income after taxes, depreciation, depletion 
and interest was $10,528,207, or in excess of the total amount of this issue. For the past five years, net 
income after taxes, depreciation, depletion and interest has averaged $9,374,153 annually, or nearly equal 
the total amount of these bonds. 





SECURITY 


These bonds will be the direct obligation of the Union Oil Company of California and together with $8,662,000 
closed prior liens will constitute its sole funded debt outstanding in the hands of the public, exclusive of 
purchase money obligations amounting to $1,248,616. Through sinking fund operation, all prior lien 
bonds will be retired by 1931. 


All prior liens are to be closed and no present outstanding mortgages are to be extended. The Company 
will not create any new mortgage on any of its properties, or permit any of its subsidiary companies to 
mortgage any of their properties, without providing that these bonds shall share equally and ratably in 
the hen of such mortgage; but this shall not apply to purchase money mortgages, or loans in the usual 
eourse of business maturing in not more than one year, and shall not restrict the acquisition of additional 
properties subject to lien or mortgage. 


EQUITY 


The Union Oil Company of California has outstanding $50,000,000 par value common stock. At present 
quotations this stock represents a market equity of over $85,000,000. Dividends are being paid at the 
annual rate of $12 per share. Cash and stock dividend distributions made during the past twenty-two 
vears have amounted to $57,642,222 while there has been added to surplus $35,844,914. 





Wie off r the above bonds for delivery when. (LS and if issued and 


received by us, subject to the approval of legal proceedings by counsel. 





Price 101 and Accrued Interest. To yield over 5.90% 


Dillon, Read & Co. Blair & Co., Inc. 


The iuformation contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed it is accepted by us as accurate. 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears as a matter of record only 


$3,252,900 


(Par Value $100) 


Cosden and Company 


7% Cumulative Convertible Preferred Stock 


(Total preferred stock authorized and to be outstanding $6,998,000 par value) 


Preferred as to assets and dividends. Redeemable as a whole or in part on any dividend date on 30 days’ 
notice at 120 and accrued dividend. Dividends quarterly—March, June, September and December 1. 
Convertible into common stock of the company at the rate of $75 par value of preferred for each no par value 
common share. 


Sinking Fund sufficiemt to retire Preferred Stock at the rate of $140,000 par value annually by 
purchase up to or call at 120 and accrued dividend. 





- a 


The company has agreed to make application to list these shares on the New York Stock Exchange. 


For information regarding this issue we refer to the letter of Mr. J. S. Cosden, President of the Company, 
which he has summarized briefly as follows: 


Property: The company owns, through subsidiaries, interests in about 200,000 acres of oil 

and gas leases in Oklahoma, Texas and Kansas; one of the largest, most complete 
and modern refineries in the mid-continent field, with a daily capacity of over 35,000 barrels; 
over 2,000 steel tank cars; and over 1,000 miles of trunk and gathering pipe lines. 


Earnings: Consolidated net earnings of the company and subsidiaries, after interest, 

depreciation, depletion and taxes, for the five years ended December 31, 1921 
(depreciation and depletion based on terms of mortgage indentures, with 1921 figures estimated) 
have averaged $5,432,593, or over 11 times preferred dividend requirements. 


Assets: Net tangible assets applicable to preferred stock, after giving effect to this financing, 
amounted as of December 31, 1921, to nearly $50,000,000. Net current assets 
are well in excess of the total issue of preferred stock. 


Equity: Since organization in 1917, over $25,000,000 has been put into the property, through 

earnings and the issue of common stock. No securities senior to the preferred 
stock have been issued since organization. ‘The common stock of the company is listed on the 
New York Stock Exchange and at prevailing prices the market value of the equity which 
is Junior to the preferred stock is over $40,000,000. 


This offering is made “when, as and if issued and received by us’’ and subject to action by stockholders. 
Interim Receipts or Temporary Certificates will be deliverable in the first instance. 


Price 9714 and accrued dividend 


Hallgarten & Co. Cassatt & Co. 


The above statements are not guaranteed but are believed to be correct. 
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Orders have been received in excess of the amount of bonds offered. This advertisement appears as a matter of record only. 


£9,000,000 


United States of Brazil 
74% Coffee Security Loan of 1922 


(£7,000,000 offered in London by Messrs. Baring Brothers & Co., Ltd., N. M. Roths- 
child & Sons and J. Henry Schroder & Co.; £2,000,000 offered in the United States) 


Bonds dated April 1, 1922 Due April 1, 1952 


Coupon bonds in denominations of £1,000, £500 and £100 


Principal and interest payable in London in Sterling and in New York through the office of Dillon, Read & Co. 
in dollars at the exchange of the day on London, free from all present or future Brazilian taxes. 


An accumulative sinking fund of 1% per annum is provided commencing October 1, 1923, to redeem 
bonds by purchase at or below par, exclusive of accrued interest, if obtainable, otherwise by call 
at that price. 


Callable as a whole on October 1, 1932 or on any interest date thereafter 
at 102 on six months’ notice. Interest payable April 1 and October 1 


Application will be made in due course to list on the New York Stock Exchange the bonds offered in the United States. 





The following information is summarized from the prospectus prepared by London associates in this offering: 


Payment of principal and interest of the loan is the direct obligation of the Government of the United States 
of Brazil and will be secured by: 


1 The general bond of the Government. 


2 The first hypothecation on about 4,535,000 bags of coffee being the whole of the Government’s stock 
of coffee, the market value of which on the basis of prices now current has been certified by the Brazilian 
Warrant Company, Ltd., to exceed £13,000,000. The warrants for this coffee which is warehoused 
in Santos, Rio, Victoria, New York and London and the insurance policies covering the same will be 
deposited with the Bankers issuing this loan or with their agents abroad until the eoffee is sold as 
mentioned below. 


The undertaking of the Government always to maintain in the hands of the Bankers a quantity of 
coffee the value of which at 80% of its current price, together with the market value of any other 
security in the hands of the Bankers, shall be equal in the aggregate to the par amount of the bonds 
outstanding together with one year’s interest on such bonds. 


In order to control the sales of the coffee the Brazilian Government has constituted a Committee domiciled 
in London consisting of five members, one representing the Government, one representing the Brazilian 
Warrant Co., Ltd., and three representing the Bankers. The Committee is empowered to sell in every year 
at least 453,500 bags of the coffee out of the proceeds of which the redemption of the bonds will be provided. 
The Committee is also empowered to sell in every year further coffee sufficient to provide the sums necessary 
to pay one year’s interest on the bonds outstanding and warehouse, insurance and other expenses in connec- 
tion with the coffee warehoused elsewhere than in Brazil and all sums payable by or due to the Committee. 
The Government has undertaken to pay out of its own resources the warehouse and insurance charges on 
the coffee warehoused in Brazil. 


The proceeds of the sales will be paid over to the Bankers and the balance after providing for the above- 
mentioned charges will form a fund for the ultimate redemption of the bonds and will be temporarily invested 
in British Government securities or in bonds of this loan or with the unanimous approval of the Committee 
in the purchase of coffee. If, however, at any time there is in the hands of the Bankers a sum sufficient in 
their opinion to redeem the outstanding bonds and interest to become due thereon the proceeds of the further 
sales of the coffee will be paid to the Government. The Government has undertaken that the free export 
of the coffee forming part of the security for the loan shall not be hindered. 





We offer the above bonds for delivery when, as and if issued and 
received by us, subject to the approval of legal proceedings by counsel, 





Price 97% and Accrued Interest 


Through negotiations with British and Brazilian Government authorities it is possible that the £2,000,000 bonds offered 

in this market will be delivered without British stamps, (necessary for delivery of bonds in that market), in which case 

the price will be reduced 1% to 96% and accrued interest. Payment in dollars will be based on cost of sterling exchange 
at time of delivery and payment. 


Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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$6,932,000 


Sr. LOuIS-SAN FRANCISCO RAILWAY COMPANY 
Prior Lien Mortgage 5’2% Gold Bonds, Series D 


Dated January 1, 1922 Due January 1, 1942 
Interest payable January 1 and July 1 in New York. Callable at 102% and interest on 60 days’ notice. 


Series A, B and C Bonds are listed and application will be made to list Series D Bonds on the New York Stock Exchange 


Total Issue of Prior Lien Bonds limited to: $250,000,000 
Outstanding in the hands of the public (incl. this issue) 132,605,150 


From a letter of Mr. E. N. Brown, Chairman of the Board, to Messrs. Speyer & Co., J. & W. Seligman & Co.., 
Guaranty Company of New York and Lee, Higginson & Co. he summarizes as follows: 


ST. LOUIS-SAN FRANCISCO RAILWAY COMPANY operates a system aggregating 
5,256 miles of road. From St. Louis and Kansas City its lines extend southwest 
through Missouri, Kansas, Oklahoma and Arkansas into Texas, with a line cross- 
ing the Mississippi River at Memphis and extending eastward to Birmingham, 
Alabama. The Company serves one of the most rapidly developing sections of the 
United States, and its lines form the shortest routes between most of the im- 
portant centres served, including Kansas City and Memphis, Memphis and Birm- 
ingham, Kansas City and Oklahoma, and St. Louis and points in Texas. 


SECURITY: The Prior Lien Mortgage Bonds are secured by a direct mortgage lien on 
3,467 miles of line owned in fee and all equipment owned by the Company, subject 
only to $10,080,005 underlying bonds and to outstanding equipment notes, and 
are further secured by pledge of substantially all of the capital stock representing 
control of an additional 1,694 miles of road, subject to outstanding prior liens. 
On 1,645 miles of line the bonds are secured by a direct first mortgage. 


EARNINGS for the last six years have been as follows: 


Fixed Interest, 
Total Total Income Rentals, Sinking Balance Available 
Year Ended Operating Available for Funds and other for Interest on 
December 31 Revenues Fixed Charges Fixed Charges Income Bond Issues 


1916 $53,119,998 $15,633,405 $9,501,430 $6,131,975 
1917 59,676,657 16,631,968 9,348,504 7,283,464 
1918 72,475,313* 13,524,535 8,962,395 4,562,140 
1919 82,202,918* 13,868,915 9,582,552 4,286,363 
1920 98,723,039** 16,293,096 10,097,451 6,195,645 
1921 86,292,584 17,932,723 10,203,773 7,728,950 


*U. S. RR. Administration. 
**U. S. RR. Administration 2 months; guaranty period 6 months; corporate period 4 months. 


Total income available for fixed charges for the six years ended December 
31, 1921, averaged $15,647,440, or over 1.62 times average annual fixed charges for 
that period. For the year ended December 31, 1921, total income amounted 
to over 1.69 times all fixed charges, including interest on this issue. 


EQUITY: The Prior Lien Bonds are followed by $40,432,393 Adjustment Mortgage 
6% Bonds, $35,192,000 Income Mortgage 6‘; Bonds, $7,500,000 Preferred Stock 
and $50,447,026 Common Stock, the indicated market value of which at present 
quoted prices aggregates more than $75,000,000. 


We Offer these Bonds for Investment 


PRICE 95 AND INTEREST, TO YIELD ABOUT 5.95” 


The Issuance and sale of these Bonds have been authorized by the Interstate Commerce Commission. 


Lee, Higginson & Co. Guaranty Company of New York 
Speyer & Co. J. & W. Seligman & Co. 


The above statements, while not guaranteed, are based upon information and advice which we believe to be reliable. 


This advertisement appears as a matter of record only, all of the above bonds having been sold. 
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New Issue 





$7,000,000 
Northern Indiana Gas & Electric Co. 


First Lien and Refunding Mortgage 6% Gold Bonds 
Series May, 1922 
Dated May 1, 1922 Due May 1, 1952 
Not Callable for 10 Years 


Redeemable as a whole or in part on any interest date upon thirty days’ notice, commencing May 1, 1932, at 105 and interest to 
and ineluding May 1, 1942; thereafter at 102% and interest prior to maturity Coupon Bonds in denominations of $1,000 
and $500 with privilege of registration as to principal Interest payable May list and November Ist 








FIDELITY TRUST COMPANY, PHILADELPHIA, TRUSTEE. 





Issuance authorized by the Public Service Commission of Indiana. 





The Company agrees to pay interest without deduction for Federal Income Taxes up to but not exceeding 
2% per annum. The Company also agrees to reimburse bondholders resident in Pennsylvania for the 
four mills tax assessed in that State when paid by them, as provided in the Mortgage. 





Mr. C. H. Geist, President of the Northern Indiana Gas & Electric Company, furnishes us with the following 
information: 


BUSINESS: The Northern Indiana Gas & Eleetric Company owns and operates electric power, light 
and gas properties in an extensive territory in Northern Indiana, supplying, either directly 
or through distributing companies, electricity and-or gas in thirty-five municipalities, 
with a population estimated at 395,000. The Company serves with both gas and electricity 
such industrial centres as Hammond, Whiting, Indiana Harbor, East Chicago, Michigan 
City, ete., in the section extending from the Chicago City Line easterly along Lake Michigan 
and along the Indiana-Mic ‘+higan State Line. The growth of this territory in the last 
decade has been rapid and it is generally considered one of the leading industrial sections 
of the United States. Other important manufacturing districts served by the Company 
with gas only centre about South Bend and Fort Wayne. The Company owns all the 
capital stock, except directors’ shares, of gas companies supplying Lima, Ohio, and vicinity 
and of a gas and electric company in West Hammond, Illinois. 


SECURITY : The First Lien and Refunding Mortgage Bonds will be secured by a general mortgage 
upon the entire propert: of the Company now owned or hereafter acquired. Through 
pledge of $7,000,000 First Refunding Mortgage 5° > Bonds of the Company, due April 1, 
1929, they will share, ratably with $2,455,000 additional of such bonds now outstanding 
with the public, in a first mortgage upon property which for the year ended March 31, 
1922, produced over 40% of the net earnings of the Company, and which includes the 
steam power station of 28,000 K. W. installed capacity in East Chicago. The bonds 
secured by the new mortgage will also share through this pledge in a mortgage upon the 
remainder of the Company’s property, subject to only $5,020,500 underlying bonds on 
various portions thereof. 

VALUATION: The present value of the property of the Northern Indiana Gas & Electric Company has 
been placed at $30,744,710 by Messrs. Parsons, Klapp, Brinckerhoff & Douglas, Engineers, 
as of December 31, 1921. This is over twice the amount of the total funded debt. ine luding 
this issue. 

EARNINGS: The statement of earnings of the Company 1s as follows: 








5-Year Average Year ended 
Years ended March 31, 
March 31, 1918-1922 1922 
Gross Revenue_.- | __.......$4,669,504 $5,871,999 
Operating Expenses, i tetaeenen and Taxes______ 3,449,789 4,186,203 
Net Earnings____-_- | $1, 219, 715 $1,685,796 
Annual-interest on iciniiliall debt ecineniiies with 

the public upon completion of this financing 768,615 
Balance bin wraith aus ee eS Se ee $917,181 


Net earnings over twice the above interest charges. 





These bonds are offered when, as and if issued and received by us, and subject to approval as to legality 
by our counsel, Messrs. Morgan, Lewis & Bockius. 


——$—$_——_— $$$ eee 





It is expected that Interim Receipts will be available for delivery on or about May 15, 1922. 





The information and statistics contained herein have been obtained from sources that we deem reliable, and 
while not guaranteed, are accepted by us as correct. 





Price: 95 and Interest, Yielding about 634% 


DREXEL & CO. HALSEY, STUART & CO. 


INCORPORATED 
Philadelphia, May, 1922. 
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New Issue 





$5,000,000 
Utah Power & Light Company 


Six Per Cent. Gold Debenture Bonds, Series A 
Non-Callable for 25 Years 


Dated May 1, 1922 Due May 1, 2022. 


Not redeemable prior to May 1, 1947. On and after that date, and up to and including October 31, 2016, redeemable as a whole or 
in part at the option of the Company at any time upon 60 days’ published notice, at 110 and accrued interest; thereafter at par and 
accrued interest. Interest payable semi-annually, May lst and November Istin New York. Coupon Bonds in interchangeable denom- 
inations of $1,000, $500 and $100 registerable as to principal only. Fully registered bonds of $1,000 and $5,000. Fully registered bonds 
and $1,000 coupon bonds interchangeable. 


The Company will pay interest without deduction of the normal Federal Income Tax payable at the source, up to 2%, and will refund 
on timely application, the State Tax in Pennsylvania to the extent of the present rate of four mills. 





- 


TRUSTEE: CENTRAL UNION TRUST COMPANY OF NEW YORK 





From a letter of Mr. E. W. Hill, Vice-President of the Company, we summarize as follows: 


Business and Utah Power & Light Company and its ay ge 4 The Western Colorado 
° Power Company operate In an extensive and steadily growing territo 

Territory. in Utah, southeastern Idaho and southwestern Colorado. Electric ity 
for power and light is furnished to 153 communities, including Salt Lake 
City and Ogden, Utah. These communities, together with the rural 
districts served, have a total aggregate population estimated in excess of 
336,000. The Company has important long term contracts for the sale 
of electric power to many diversified industries, including cement mills, 
brick works, foundries and machine shops, fruit and meat packing houses, 
canneries, dairies, flour mills, sugar mills, copper, coal and other mines 
and irrigation systems, as well as to several important street and interurban 
railway systems. 


Provisions These Bonds will be the direct obligations of Utah Power & Light Company 
of Issue: and will be issued under an Agreement to be dated as of May 1, 1922. 
The Agreement will provide, among other things, that no additional Gold 
Debenture Bonds may be issued under said Agreement, unless the net 
income (including that of the Western Colorado Power Company), appli- 
cable to interest charges of the Company, as defined in the Agreement, 
shall have been not less than twice the annual interest charges on all 
indebtedness of the company, including the Gold Debenture Bonds then 
to be issued. Upon liquidation or dissolution of the Company, the Gold 
Debenture Bonds may become due and payable immediately, as provided 
in the Agreement. 


Earnings: Earnings (including the Western Colorado Power Company) for the year 
ended March 31, 1922, applicable to interest charges of Utah Power & 
Light Company, were more than twice the annual interest requirements 
on the total Funded Debt of the Company which will be outstanding in 
the hands of the public, upon completion of this financing, including this 
issue of Gold Debenture Bonds. 


Purpose Proceeds from the sale of these Gold Debenture Bonds will provide funds 
of Issue: for the retirement of the floating debt and for other corporate purposes. 


Equity: The Company has paid dividends regularly since 1913 on its 7% Cumu- 
lative Preferred Stock now outstanding in the amount of $10,538,000. 
Dividends are also paid on its 7% Second Preferred Stock now outstanding 
in the amount of $3,099,000. 


Supervision: The operation of the properties of Utah Power & Light Company is under 
the supervision of the Electric Bond and Share Company, assuring efficiency 
in operation and vigorous development of new business. 





All legal matters in connection with the issue of these Gold Debenture Bonds will be passed upon by Messrs. Simpsen, Thacher & 
Bartlett of New York, for the Company, and Messrs. Murray, Prentice & Aldrich of New York, for the Bankers. 





The above Gold Debenture Bonds are offered when, as and if issued and received by 
us and subject to the approval of proceedings by counsel at 


Price 91 and accrued interest, to yield about 6.60% 


Bonbright & Company, Inc. Hayden, Stone & Co. 
Electric Bond and Share Company 





The information contained in this advertisement has been obtained from sources which we consider reliable 
While not guaranteed, it is accepted by us as accurate. 
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New Issue 
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$1,250,000 


Sizer Steel Corporation 
First (Closed) Mortgage Fifteen-Year 7% Sinking Fund Convertible Gold Bonds 


To be Dated May 1, 1922 


Interest payable May 1 and November 1. 


registerable as to principal. 


To Mature May 1, 1937 


Principal and interest payable in gold at the offices of the Trustee 
and-—or Tucker, Anthony & Co., New York City, at holder’s option. 


Coupon bonds of $1,000, $500 and $100, 


Redeemable as a whole or in part on any interest date on 30 days’ notice at 107 % 


and interest to and including May 1, 1927, thereafter at 105 and interest to and including May 1, 1932, 


thereafter the price decreasing 1% each year to maturity. 
Stock, cumulative after 1923, on the basis of 10 shares of stock for $1,000 face amount of bonds. 


Trust Company of Buffalo, N. Y., Trustee. 


Convertible at any time into 8% First Preferred 
The Fidelity 





Company agrees to pay the Normal Federal Income Tax up to 2% and to refund on 
application the Pennsylvania 4-Mill Tax to holders resident in Pennsylvania. 





Mr. ©. B. Porter, President of the Company, has summarized his letter to the Bankers as follows: 


SIZER Steel Corporation, successor to Sizer Forge 
Company of Buffalo founded in 1872, is engaged in 
the manufacture of electric steel. This is produced 
by means of the electric furnace and is, to a consider- 
able extent, taking the place of crucible steel. The 
company’s products, manufactured from electric 
steel, consist of ingots, forged and rolled billets, car- 
bon and alloy steel bars, rolls and heavy forgings, 
die blocks, crankshafts and engine forgings, pinion 
blanks and light forgings, grinding and crushing 
balls, electric steel castings and tool steels. A large 
tonnage of Sizer steel is used in the manufacture of 
oil well equipment which is supplied to every oil 
field in the country. It has recently acquired the 
plant of the Hammond Steel Company of Syracuse. 
This acquisition adds rolling mill facilities, enabling 
the company to complete operations formerly 
necessitating two separate organizations. 


MESSRS. Sanderson & Porter, Engineers, have 
made a comprehensive examination of the com- 
pany’s Buffalo properties and facilities and report 
as follows: “Both buildings and equipment are 
modern, the plant is well situated, and we believe 
that there is no better plant in point of design, lay- 
out or equipment for the manufacture of electric 
Steel. The location of its principal plant in Buffalo, 
N. Y., makes it possible for the company to obtain 
under most favorable conditions, electric power, 
raw material and labor, which permit of the manu- 
facture of electric steel products on a competitive 
basis with open hearth steel. The layout of the 
plant makes for economical operation and its prod- 
ucts are of high quality.’’ They also examined the 
Hammond plant and approved its purchase. 


THESE bonds will be secured by a closed first 
mortgage on all réal estate, plants and equipment 
carried on the company’s books at $2,850,000, 
which compares with appraisals made in 1919 and 
1921 giving sound depreciated values in excess of 
$3,700,000. 


THE Consolidated Balance Sheet as prepared by 
New York & Buffalo Audit Company, as of Decem- 
ber 31, 1921, after giving effect to the present financ- 
ing and using the reduced valuations of Messrs. San- 
derson & Porter, shows Net Tangible Assets of $3,- 
632,592 or nearly 300% of the amount of this issue. 


NET Earnings of the Sizer Forge Company, after 
depreciation but before Federal ‘Taxes and interest, 
for the six years ended December 31, 1921, have 
averaged $429,815, or nearly 5 times the interest re- 
quirements of this issue, notwithstanding the fact 
that due to the unusual conditions which prevailed, 
the year 1921 resulted in a loss of $293,376. Pre- 
liminary figures for the first quarter of 1922 show a 
substantial net profit, and orders on the company’s 
books, or which are available, indicate a profit in 
excess of twice total interest charges for the year. 


AN annual sinking fund of $50,000, payable semi- 
annually, will retire approximately 75% of the 
issue prior to maturity. 


THE proceeds of this issue will be used to pay off 
existing indebtedness and increase working capital. 














We offer the above bonds for delivery when, as and if issued and received by us, subject to the approval of 
all legal details by counsel. ‘Trust Company receipts or temporary bonds exchangeable for definitive bonds 
when received will be deliverable about May 9, 1922. 





Price 96%4 and Interest to Yield about 7.35% 





TUCKER, ANTHONY & Co. 


BATTLES & COMPANY 


The information contained in this advertisement is not guaranteed by us, but has been obtained from sources we believe to be accurate. 3 
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New Issue 


$4,500,000 


(‘Balance of closed Issue—-$1,500,000—being offered in Canada 


Canada Steamship Lines Limited 
20-Year First Mortgage Collateral Sinking Fund 7% Gold Bonds 


Dated May i, i922. 





Due May 1, 1942. 


Interest payable May 1 and November 1 without deduction of United States Normal Federal Income Tax up to 2% 

Principal and interest payable at the option of the holder in New York, Montreal or Toronto in gold. Company agrees 
torefund the Pennsylvania and Connecticut State Tax up to four milis. Coupon bondsin denominations of $1,000, 500and 
S100. Registerable as to principal. Callable for the first three years at 107 % and interest and thereafter at 105and interest. 


Commencing May 1, 1923, the Company will provide an annual sinking fund of 2° of the maximum amount of these bonds 
issued payable 1% semi-annually, to be applied to the purchase of bonds in the open market up to the call! price and if not 
purchasable at that price, bonds must be calied by lot at the call price. As bonds are retired an equivalent percentage 


of the collateral may be withdrawn for two purposes only: (1) for cancellation and (2) for the sinking fund requirements 
of the indenture securing such collateral. 


MONTREAL TRUST COMPANY, MONTREAL, TRUSTEE 
Application will be made to list these bends o 





n New York Stock Exchange. 


Mr. William H. Coverdale, President of the Company 
HISTORY AND BUSINESS—Canada Steamship Lines Limited was organized in 1913 by the 


consolidation of ten companies all long established and successful concerns, including the Richelieu 
& Ontario Navigation Company, established in 1847. 


9 has Summarized his Lé fler lo Us GS follows: 


Through extensions and additions, it has 
since become the largest company in the Dominion engaged in inland water transportation of bulk 
and package freight and passengers. 

It owns a fleet of ninety-six steamers having a gross tonnage of about 223,000 tons, and terminals, 
wharves, docks and warehouses at some fifteen points between the City of Quebee and Fort William 
at the head of the Great Lakes. In addition, the Company owns at operates boiler and engine 
plants, and shipbuilding and repairing plants, and through a subsidiary, towing and wrecking com- 
panies and a coal sales company doing a large wholesale fuel and bunkering business. 

While the company’s revenues are derived from well diversified classes of business, including 
practically the entire Canadian tourist business on the Great Lakes, from which about one-third 
of its transportation revenue is derived, the most important freight item is grain. 
moved on the Great Lakes, during the season of 1921 
the Canadian channels. 

The Great Lakes and the St. Lawrence River together form the world’s most important inland 
water way which unites, by the oldest and cheapest method of transportation, the grain producing 


territory of the West with trans-Atlantic trade routes, and the Eastern manufacturers with the 
Western consumer. 


EARNINGS—The Company has earned as follows for the period from 1916 to 1921, inclusive, avail- 
able for interest and after taxes, depreciation and all other charges: 





The Company 
, 31% of the total Canadian wheat crop through 


Six-Year Six-Year 
1916 1917 1918 1919 1920 1921 Total Average 
$2,850,000 $2,577,000 $2,709,000 $2,697 000 $2,554,000 $1,417,000 $14,804,000 $2,467,000 
Annual interest charges on prese nt issue and $5,275,466 Debenture Stock (interchange- 
able with First Mortgage 5° Bonds) - DO a ee | 683 ,750 


ASSETS— After giving effect to this financing, the balance sheet of February 28, 1922, shows fixed 
assets (including net value of investments) of $27,656,262, including $8 388 539 representing real 
estate, buildings, docks, wharves, shops, tools, etc. This is after depreciation reserve of $6,595,461 
and a special reserve of $3,873,595 against ocean tonnage and is substantially below values fixed by 
the Canadian Appraisal C ougeny in June, 1921. In addition, the Company has net quick assets of 
$2,429,883, making total net assets of $30,086,145 against total 5% Debenture Stock (interchange- 


able with First Mortgage Bonds) and First Mortgage Collateral Bonds outstanding in the amount 
of $11,275,466. 


SECURITY— This issue will be secured by deposit of $8,400,000 First Mortgage 5% Bonds due 1943, 
being 61.42% of.a total closed issue of $13,675,466 (the balance being outstanding in the form of 
debentures or first mortgage bonds which are interchangeable). As, however, the face value of the 
Mirst Mortgage Bonds held as collateral for this issue exceeds the face value of the issue by $2,400,000, 


or 40°, this issue has to the same ex! ent greater secur ity (through its collateral) than the outstanding 
Kirst Mortgage Bonds in the hands of the public. 


Legal details in connection with this issue are subject to the approval of Messrs. Cotton & Franklin, New York, and Messrs. Brown, 
Montgomery & McMichael, M 


Montreal. Physical Properties and past operations have been reported by Coverdale & Colpitts, 
New York. Auditors Messrs. Marwick, Mitchell & Co. 


Price 96 and Interest, to Yield over 798% 


When, as and if issued and received by us. 


Delivery may be made in the form of temporary bonds or interim receipts. 


Kissel, Kinnicutt & Co. | Blair & Co.,Inc. 
The Union Trust Company of Pittsburgh 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 


Orders having been received in excess of the amount of bonds offered, this advertisement appears as a matter of record 
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NEW ISSUE 


Exempt from all Federal Income Taxes 





$6,000,000 
State of North Carolina 


4'2% Highway Bonds 


Dated January 1, 1922 Due as shown’ below 


Principal and semi-annual interest (January 1 and July 1) pavable at the National 
Park Bank, of the City of New York. Coupon bonds of $1,000 
denomination, registerable as to principal, or both 

| principal and interest. 


Legal Investment for Savings Banks and Trust Funds 
in New York and other States 





FINANCIAL STATEMENT 





Assessed Valuation, 1921. i _ _______..$2,579,075,600 
Total Debt (including this issue) ___- ae 33,733,100 


Population (1920 Census), 2,559,123 





MATURITIES AND PRICES 


$200,000 annually July 1, 1932 to 1946 inclusive, to yield 4.35% 
200,000 annually July 1, 1947 to 1961 inclusive, to yield 4.30% 





Legal Opinion of Chester B. Masslich, Esq., New York City. 





First National Bank Bankers Trust Company 


New York New York 


Kissel, Kinnicutt & Co. B.J.Van Ingen & Co. —_—E. HL. Rollins & {Sons 
Eldredge & Co.  Hornblower& Weeks Redmond &Co. Blodget & Co. 
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mightiest banking inst1- 
tutions and the center 
of commercial banking 
activity in the great, 
wealthy industrial sec- 
tion midway between 
Chicagoand NewYork 


Cleveland 
& 
ONE of the country’s 
Capital and Surplus 
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Bank & Quotation Section 
Railway Earnings Section 


Railway & Industrial Section 
Bankers’ Convention Section 
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Electric Railway Section 
State and City Section 
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CLEARING HOUSE RETURNS. 


Returns of Bank Clearings heretofore given on 
this page will hereafter appear in a subsequent part 
of the paper. They will be found to-day on pages 
1976, 1977 and 1978. 








THE FINANCIAL SITUATION. 


The most interesting incident of the week in our 
home political situation is Tuesday’s primary in In- 
diana, from which the prophets and the anxious on 
each side of the party line are trying to draw sugges- 
tive hints or encouragement. Those who desire a rap 
for the Harding Administration and a promise of 
Democratic victory in this year and in 1924 find an 
inkling of both in former Senator Beveridge’s success 
by some 20,000; but a cooler judgment sees in that 
contest personal success rather than partisan. When 
Mr. Beveridge went to the Senate, four Senatorial 
terms ago, he was rather in the “boy orator” class; 
he has probably escaped from that class now, yet the 
fairies that hover over the new-born with either gifts 
or drawbacks gave him a rather appealing person- 
ality, which has been and still is in good stead to him. 
He has long been looking for return to the upper 
chamber in Washington, and has really been seek- 
ing it; that he has won it (for so heavy a primary 
vote seems to insure that) is to be taken as a per- 
sonal triumph rather than a verdict against the Ad- 
ministration. 

But if it is somewhat a rebuke of the Harding Ad- 
ministration, what then? To have to deal with an 
Opposition Congress in the second half of his term 
is no unusual task for a President, nor is it ominous 
for the country; indeed, might we not all earnestly 
wish a hastening of the era when our President shall 





neither be leader of his party nor know any party, 
but the main study and the one desire of at least the 
overwhelming majority of the officials at Washing- 
ton shall be the welfare of the entire country, and 
not of any fraction of it? 

And yet there are lessons which can be reasonably 
seen in the Beveridge vote. His campaign is said to 
have been “built around” a plea for lighter taxation, 
for fewer Governmental employees and less Govern- 
mental spending, for readjustment of rates and 
wages on the railroads. If these are visionary as to 
early accomplishment they are practical and neces- 
sary none the less, and the Beveridge vote may be in- 
terpreted as a vote of dissatisfaction with and of 
want of confidence in something. With what, and in 
what? Any implied rebuke must reasonably be 
taken to be of Congress rather than of the other end 
of Pennsylvania Avenue. Any just indictment of 
Mr. Harding must be that he has either not been able 
to impress or has not sufficiently sought to impress 
himself upon Congress, for that body has certainly 
come short of duty both in omission and in threat- 
ened commission. Mr. Beveridge is said to want 
lower taxes, sane treatment for transportation, and 
an ending of the bloc menace; doubtless he wants to 
regain the seat and does not lack the candidate’s 
deftness in promising, yet if he does really want and 
means to work for those good ends that puts him high 
in statesmanship only in the meaning of the saying 
that with the blind the one-eyed is king. 

The Republican platform of 1920 demanded tax re- 
duction, substitution of “tax laws which do not for 
tax laws which do excessively mulct the consumer or 
needlessly repress enterprise and thrift,” and it 
pledged the party “to a carefully-planned readjust- 
ment to a peace-time basis and a policy of rigid econ- 
omy.” If a beginning has been made toward this— 
and a beginning has been—that is to the credit of the 
President rather than of Congress, many of whose 
members seem to be incapable of seeing beyond their 
own seats. Instead of seriously studying the welfare 
of the country—and in that study the condition of 
Europe and what possible aid we may render there 
must have a place—the time of: Congress has been 
mainly given of late to the problem of satisfying the 
MacNider mercenaries who clamor for quick cash. 
Instead of study to keep the pledge of reducing taxa- 
tion, we get efforts to commit us to a further tax load 
which nobody can do more than guess. 

Yes, a decent regard for one’s own “fences, ” even 
if Congressmen make those their paramount con- 
cern, might see in Tuesday’s primary a hint to go 
slow and beware of mistakes. 
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The pulls and counter-pulls at Genoa seem to be- 
come more rather than less severe and difficult. The 
memorandum handed to the Russian envoys this 
week sets forth that Russia must admit her war 
debts, but the creditor Powers do not demand imme- 
diate payment nor do they admit responsibility for 
losses caused by revolutionary attempts after the 
war: but that if Russia renounces claims for such 
losses the Allies will submit to their Parliaments 
measures for granting time upon or partly scaling 
off her obligations, and when responsibility for ob- 
ligations of the Soviet or previous Governments to- 
wards foreigners has been admitted, those “will be 
regulated upon a basis of private debts.” 

Not unnaturally, France looks at Russia with 
more sternness than England; for instance, she is 
said to be insistent upon full payment of Russian 
war debts and restoration of private property to its 
foreign owners, while England might be satisfied 
with a partial payment and with granting to foreign 
owners the use instead of the full re-possession of 
their property. The memorandum is taken by some 
as the last word of the Allies to Russia, yet the 
I‘rench representative declined to sign, and the Bel- 
vian delegates were not present. So the subject was 
left, with Belgium perhaps even more stern than 
I‘rance, and with the latter inclined to stand by her. 

Collaterally, and with no just reason for surprise, 
there comes some renewal of pressure that our own 
(Government shall recognize the Soviet, a step which 
is not at present within possibility. By custom, a 
newly-constructed Government may receive de facto 
recognition, which may be quite otherwise than de 
jure; but a Government must exist before it can be 
so much as perceived; it must be concrete in fact be- 
fore it can be deemed de facto. Secretary Hughes 
pointedly and justly savs recognition requires for a 
Government both willingness and competence to dis- 
charge international obligations; as he said, a year 
ago, there must be “firm guarantees of private prop- 
erty.” But miserable Russia has no guarantees of 
anything earthly that is worth having. In a political 
sense, Russia hardly exists at all, and in the indus- 
trial sense her condition is little better; the country 
resembles a huge Inferno. 

Although stability, order and protection for pri- 
vate persons and property are bound up with the 
problem of the debts, those are perhaps the “key 
log” of the whole confused jam in Europe. Nations 
owe and are owed. It is conjectured that to our own 
“debt-funding” commission France may intimate 
that she is more than desirous of paving but she also 
wants to collect, and must collect; one cannot dis- 
burse without receiving, or pay without being paid. 
The insistence of France and Belgium upon repara- 
tions is intelligibly stronger than England’s, for 
they had the war at their own homes: nevertheless. 
we must not yield to pessimism, and still less to de- 
spair, as far as the outcome at Genoa is concerned. 
for sometimes the very acuteness of a situation re- 
veals the line of relief. 





Insolvencies continue numerous, and the report for 
the past month, prepared by R. G. Dun & Co., shows 
that there was an unusually large number of defaults 
of exceptional size, swelling the aggregate of de- 
faulted indebtedness again, as in the preceding four 


months, to almost record figures. The April state- 
ment shows 2,167 commercial failures. This con- 
trasts with 1,487 such insolvencies in April a year 





ago, an increase of over 45% this year. In March the 
number of commercial defaults was more than 80% 
greater than in the corresponding month of 1921, 
and there was an increase this year in both January 
and February of more than 40% in the number of 
failures, as contrasted with the corresponding 
months of the preceding year. The heavy mortality 
among business concerns, which has characterized 
the situation for the past six or eight months, there- 
fore continues with little evidence of abatement. The 
April insolvency returns show some decrease as com- 
pared with the three preceding months this year, 
when failures were very heavy, but not more than is 
customary, and the figures this year are in excess of 
any preceding April since monthly records were tab- 
ulated, even those for April 1915, the year following 
the beginning of the European war, when insolven- 
cies were more numerous than ever before reported. 

As to the amounts involved in these defaults, the 
past month shows no diminution, the liabilities for 
the 2,167 failures included for April being $73,058,- 
637. The liabilities reported for the larger number 
of such defaults in each of the three preceding 
months was in excess of seventy million dollars. In 
January, with about 25% more insolvencies, the ag- 
vregate of indebtedness was only slightly greater 
than that reported for April, and with the exception 
of January last and December 1921, the April indebt- 
edness was the largest ever reported for any month. 
There were 77 commercial failures last month where 
the amount of liabilities in each case exceeded $100,- 
000, the aggregate of such indebtedness being $42,- 
000,000, or more than 57% of the total defaulted in- 
debtedness for that month. The average for each of 
the 77 larger failures in April was about $545,000. 
In January this year there were 109 such failures, 
and the aggregate of indebtednes for these defaults 
was $38,133,000, an average of about $550,000 for 
each failure. 

The April figures include 488 defaults of manufac- 
turing concerns, with liabilities of $20,014,796; 1,572 
trading firms with liabilities of $25,927,906, and 107 
classified as “‘agents and brokers,” with liabilities of 
$27,115,935. A single failure included among those 
classified as “agents and brokers,” reported more 
than 80% of the aggregate of indebtedness of that 
class. In contrast with April last year, there is a 
considerable increase in the number of defaults and 
in the amount of liabilities reported for all three 
classes into which the April report is separated. The 
increase in manufacturing defaults in April this year 
contrasted with April 1921 is nearly 45%, and the 
increase in the large trading class is nearly 50%. 
The clothing and furnishing lines in both manufac- 
turing and trading departments show a considerable 
increase in the number of defaults, and the amount 
of indebtedness is heavy. Machinery and tools, and 
chemicals and drugs among manufacturers, report 
considerable losses. In trading lines, the large 
classes of general stores, groceries and meats and 
dry goods also report a considerable increase in the 
number of failures and in the amount of liabilities. 
Shoe dealers, and dealers in jewelry, show some in- 
crease and report a considerable amount of defaulted 
indebtedness. 





The two outstanding events at the Genoa Confer- 
ence were the handing by the Allies to the Russians 
of a statement stipulating what would be expected of 
the latter: the refusal of the French and Belgian 
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delegations to sign the document, and the reported 
signing by the representatives of the Royal Dutch 
and Shell oil interests and the Russian Soviet dele- 
gates at the Conference of a contract giving the for- 
mer concessions for oil lands in Russia, said to be 
highly valuable. The report, however, was denied 
by both sides. 

The reaching of an agreement by the Allies on a 
note to the Russian delegation outlining what the 
Soviet Government must agree to do if it expects to 
get outside help was delayed somewhat. It was not 
delivered on Saturday as had been definitely pre- 
dicted in dispatches from the seat of the Conference. 
Rather it was stated in Genoa that day that the lead- 
ers hoped to come together on all points not later 
than last Monday. The New York “Tribune” corre- 
spondent cabled that “two plans for the rehabilita- 
tion of Russia were considered at a spirited meeting 
of the political sub-commission of the Economic Con- 
ference. The first one, proposed by the British, ap- 
proached the subject from an industrial point of 
view. The second, advanced by the French, was 
based almost wholly on the reorganization of agri- 
culture.” He was informed later that “after a meet- 
ing of the French Cabinet in Paris, Barthou got word 
that his plan embodied the last word from Paris and 
the Russians would have to accept that or nothing.” 

Speaking of “the resources which the European 
nations are prepared to spend in the development of 
Russia, provided a basis for future relations can be 
found,” the correspondent stated that “Great Brit- 
ain has a credit fund of £26,000,000, which will be ex- 
tended to British development projects in Russia, 
although part of this money has already been used. 
France will offer only private credits. Belgium is 
prepared to spend 250,000,000 frances, and Japan 6,- 
000,000 ven. Italy will send agricultural imple- 
ments.” Apparently having these terms in mind the 
New York “Times” correspondent the following day 
asserted that “the first real progress with the Rus- 
sian problem was made to-day when the Powers 
agreed to a statement to the Soviet delegation of 
what they could do for Russia if the Bolsheviki ful- 
filled conditions.” While stating that the Powers 
had not been able to agree upon “all conditions Mos- 
cow is to fulfill,” the correspondent emphasized the 
idea that “an important result was obtained in find- 
ing a formula to accommodate French demands for 
the return of all property formerly owned by foreign- 
ers in Russia and the Russian refusal to admit pri- 
vate ownership of property.” 





In a cablegram Monday morning the Genoa repre- 
sentative of the New York “Times” presented a new 
development at the Conference. He asserted that 
“Premier Lloyd George has a definite plan for a set- 
tlement of the enormously complicatd problem of 
disputed boundaries of Europe, which he will place 
before the Genoa Conference.” According to the cor- 
respondent, “this idea has been born since the begin- 
ning of the Conference, and the British Prime Minis- 
ter is now of the opinion that the non-aggression com- 
pact cannot be worth anything without a settlement 
of frontier lines.” The “Times” representative hast- 
ened to observe that “this intention of Mr. Lloyd 
George puts a different face on the Genoa meeting 
and means that it may well last another month.” He 
then proceeded to outline in part as follows what 
purported to be the attitude of the British Premier 
and the magnitude of the task that he was said to 





ra 


have in mind: “The British Premier is alarmed at 
the political conditions of Europe, the evil state of 
which he believes is largely responsible for the eco- 
nomic and financial ills. No factor is more danger- 
ous to the peace of Europe than boundary disputes. 
[t is doubtful if any living man could have tackled a 
more difficult problem. There are border disputes 
between Russia and the Baltic States, between Rus- 
sia and Poland, between Russia and Rumania, be- 
tween Poland and Czechoslovakia, between Austria 
and Hungary, between Jugoslavia and Italy and nu- 
merous other disputes. Just to give an idea of the 
job—Poland and Lithuania have been quarreling for 
two years over the Vilna lines, and the best efforts 
of the Supreme Council and the League of Nations 
have not brought a settIment. Mr. Lloyd George 
purposes to try to settle all these frontiers at Genoa. 
When they are fixed, then the nations will be asked 
to sign a non-aggression compact, or a promise to ob- 
serve those lines.” 





Still another development to which much impor- 
tance and significance were attached, was the issu- 
ance by Pope Pius XI of “a letter to the Governments 
and peoples of the world which is described as a new 
spur to universal brotherhood and a new admonition 
of disasters likely to befall mankind if efforts for 
true pacification should fail.” The Genoa corre- 
spondent of the Associated Press declared that “this 
act by the Holy See has created great interest and 
has seemed already to inspire all to renewed efforts 
to make the Genoa Conference of lasting good to the 
world.” Premier Lloyd George was quoted as say- 
ing, “I cannot say how pleased I am at this remark- 
able document, nor could I exaggerate the terms in 
which it is couched. The Pope speaks with first- 
hand knowledge of conditions in Eastern Europe, 
and I feel that so clear and definite a pronouncement 
by the Holy See in favor of peace with Russia is of 
ereat encouragement to the Christian Powers assem- 
bled at Genoa.” 





Sir George Paish, the well-known British econom- 
ist, financial expert and writer, in a cablegram from 
Genoa, declared that “the essential requisite for the 
economic reconstruction of Europe is the adoption 
of a policy in each country, with all countries acting 
together, which will restore national and world con- 
fidence and thus will permit the credit which Europe 
needs for the restoration of its productive and dis- 
tributing power to be granted. This credit cannot 
easily be secured. Bankers do not have the power to 
evant it. Only the investing public of all the nations, 
and more particularly the United States and Great 
3ritain, can supply it, and they will supply it only af- 
ter they are convinced, first, that another war is ab- 
solutely out of the question, not only because of the 
world’s experience during the war and the effects of 
the war in these days, but because the nations are 
acting in such close friendship and co-operation that 
all possibility of war has entirely disappeared ; and, 
second, that credit can safely be given and will surely 
be repaid.” 





According to the Associated Press representative 
at Genoa, “Foreign Minister Tchitcherin, head of the 
Russian delegation at the Economic Conference, has 
written a letter to Vice-Premier Barthou of France 
assuring him that there were no secret military or 
political clauses in the Russo-German treaty signed 
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on Easter Sunday at Rapallo. He says that Russia 
is not hostile towards France, nothwithstanding 
France’s unfriendly attitude towards Russia.” 





Word came from Genoa Tuesday morning that a 
plan had been agreed upon by the Powers whereby 
“Chief Justice Taft of the United States Supreme 
Court will be asked to name the chairman of the 
mixed Arbitral Commission to be established for con- 
trolling the debts owed by the Russian Government 
to foreign bondholders. Two other members of this 
Commission will represent all the bondholders and 
the Russian Government respectively. The Commis- 
sion will have power to remit interest and decide all 
questions affecting foreign bondholders and Russia’s 
ability to meet her obligations. A time limit will be 
fixed in which bondholders may make their own ar- 
rangements with the Russian Government if they 
desire.” It was further stated that “mixed arbitral 
tribunals, one for every interested nation, will be set 
up to deal with the question of the property of for- 
eigners which has been nationalized; the chairman 
of each will be named by the chairman of the mixed 
Arbitral Commission. In the plan adopted practi- 
cally everything which savored of capitulations or 
infringement on Russia’s sovereignty was waived. 
The French suggestion that a provisional administra- 
tion be set up pending Russia’s establishment of 
courts on the basis desired by Western Europe was 
not approved.” 

To a delegation of women who called at the State 
Department on Monday, Secretary of State Hughes 
reiterated the attitude of the American Government 
on the question of recognizing the Russian Soviet 
Government. He said in substance that “before any 
outside Power could resume full relations with Rus- 
sia she must herself adopt a policy of sound internal 
reconstruction.” He added that “the American peo- 
ple were anxious to do all they could, but would not 
attempt to extend credit where there was no sound 
basis for credit.” 

In a Genoa cablegram Tuesday evening from the 
Associated Press correspondent, it was stated that 
the memoranda which the Allied representatives 
would hand to the Russians soon, “embodies the max- 
imum the Powers are willing to give the Russian Gov- 
ernment and the minimum which the Powers will ac- 
cept from Russia. If the Soviet delegates do not ac- 
cept the general lines of this document, then it is cer- 
tain all negotiations with Russia will be suspended 
for some time, probably until another form of Gov- 
ernment arises in Russia.” 

Vice-Premier Barthou of France left Genoa that 
day for Paris “for a conference with Premier Poin- 
care and his Cabinet.” It was added that “he is ex- 
pected back on Sunday or Monday morning.” Before 
leaving, M. Barthou “conferred with Prime Minister 
Lloyd George at the Villa de Albertis for an hour. 
The meeting was said to have been most cordial.” 
Before leaving, M. Barthou also wrote a letter to 
George Tchitcherin, head of the Russian delegation, 
expressing his satisfaction with the latter’s commu- 
nication, in which he “denied the existence of secret 
military or political clauses in the Russo-German 
treaty.” The French Vice-Premier was expected to 
return to Genoa to-morrow or the next day. 





On Tuesday evening the Allied note finally went 
forward to the Russian delegation. Genoa dispatches 
the next morning stated that it was minus the ap- 





proval and signatures of the French and Belgians— 
this in spite of the fact that M. Barthou, head of the 
French delegation, had given his approval before 
leaving for Paris. The French action was taken upon 
telegraphic instructions from Premier Poincare not 
to sign until the Premier had had an opportunity to 
confer with Barthou in Paris. According to a Paris 
dispatch, the French Cabinet objected specially to 
Article 6 of the statement. Commenting upon the 
situation, the New York “Times” correspondent 
said: “The situation is extremely delicate, if not 
critical. The statement agreed to by all the Powers 
except France and Belgium has now gone forward. 
If those two countries do not finally accept the state- 
ment it will be extremely difficult for the Powers to 
retract the note sent to-night to make it conform to 
the new French views. The Russians will surely see 
their advantage and make use of it. Thus a way is 
opened to them to break off the negotiations with a 
good propaganda position, being able to blame it on 
France and then offer treaties to other Powers on 
the terms France refuses to accept.” 

As for the statement itself, Genoa dispatches 
stated that it stipulates that the debts of the Rus- 
sians must be recognized, but that payment will not 
be pressed; that the Allies do not admit the losses 
claimed by the Soviets on account of the military ex- 
peditions of Wrangel, Kolchak, Yudenich and Deni- 
kin; that if the Soviet Government will agree to this 
proposal the Allied Governments “will submit to 
their Parliaments measures for the diminution or 
change in payments due by the Soviet Government, 
taking into account the economic and financial con- 
ditions of Russia.” 





A second plenary session of the Economic Confer- 
ence was held on Wednesday. Genoa dispatches 
stated that the question of disarmament was 
“brought to the fore, but was not generally dis- 
cussed.” The reports of the financial and transport 
commissions were adopted. Both reports “provide 
for international conferences to continue the work 
of European reconstruction begun here” (Genoa). It 
was added that “the financial conference is to em- 
brace the banks of issue of the various nations, and 
the hope was expressed that the Federal Reserve 
Bank of the United States would be represented in 
it. This conference will be held in London. The 
transportation conference for the rehabilitation of 
the European railways will take place in Paris.” 
The Conference adjourned at 12.50 P. M., having 
been in session exactly two and one-half hours. 

Louis Barthou, head of the French delegation, ar- 
rived in Paris from Genoa at 10.30 o’clock Wednes- 
day and went into conference at once with Premier 
Poincare at the Foreign Office. He attended a meet- 
ing of the Cabinet at 2 o’clock that afternoon. Fol- 
lowing the meeting announcement was made that 
“France has definitely refused to sign the Russian 
memorandum as it stands. At the Cabinet Council 
it was decided that France should maintain complete 
solidarity with Belgium and only accept a revised 
version of the memorandum that is acceptable to the 
Belgians also.” It was added that “an official com- 
munique states that ‘agreement is complete among 
the members of the Cabinet’ on this decision and that 
M. Barthou will return to Genoa on Friday morning. 
The last two items dispel rumors of a threatened 
split between Barthou and Poincare.” Referring to 
the attitude toward the Allied statement to tbe Rus- 
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sians taken by the French and Belgians, the “Matin,” 
a strong supporter of the policies of Premier Poin- 
care, observed that “after M. Barthou’s recital of 
events at Genoa the Premier put before him informa- 
tion received from Brussels, which had not reached 
Genoa, according to which the Soviets were negotiat- 
ing to transfer to English and Germans property be- 
longing to Belgians and Frenchmen. These agree- 
ments, which particularly concern the allocation of 
oil-bearing territory, tend to destroy all individual 
property rights. The addition made by Mr. Lloyd 
George to the French amendment seems to facilitate 
them.” 

M. Barthou left Paris for Genoa at 11.40 A. M. yes- 
terday. According to the Associated Press corre- 
spondent at the French capital, “before leaving M. 
Barthou had a final talk with Premier Poincare, in 
the course of which the Premier urged M. Barthou to 
make an effort to reach an agreement wtih the Allies 
on the memorandum to Russia which will satisfy the 
Belgians and not sacrifice the principle that the pri- 
vate property of foreigners in Russia must be re- 
spected.” An official of the French Foreign Office 
was quoted as saying, “the French Government has 
entered into no agreement whatever concerning rec- 
ognition of the Soviet Government.” 

Commenting upon the Allied statement, Leonid 
Krassin of the Russian delegation was quoted as say- 
ing that “we shall certainly consider the note of the 
Powers with all seriousness. But the document is not 
approved by France or Belgium, and so we question 
whether it has more than a relative value in consid- 
ering the proposition of a general agreement be- 
tween Russia and all the other European States.” In 
a Genoa dispatch Thursday evening it was said that 
“Soviet Russia’s delegates are expected to accept in 
general the reconstruction program framed by the 
Powers, although interposing protests regarding its 
details.” 

In a cablegram yesterday morning the Paris cor- 
respondent of the New York “Herald” said that “the 
note forwarded to Berlin to-night [Thursday] by the 
Reparations Commission shows conclusively that the 
commission’s legal experts consider the Russo-Ger- 
man or Rapallo treaty as conflicting at various 
points with the Treaty of Versailles. Its phrasing, 
however, leaves the way open for Germany to declare 
that she has no intention of provoking such conflicts. 
The French to-night are expressing the utmost satis- 
faction over the Reparations Commission’s views, 
which they hold coincide in every point with their 
initial objections to the agreement. The note lends 
new force to Poincare’s stand with Belgium on the 
sacredness of obligations.” 





At its meeting Thursday afternoon the French 
Cabinet “approved the text of Lloyd George’s pro- 
posed ‘non-aggression’ treaty to pledge the nations 
against attacks for ten years, under consideration at 
Genoa, with the reservation that it must not be inter- 
preted as withdrawing from France any rights she 
has under treaties.” The Genoa correspondent of the 
New York “Times” said yesterday morning that the 
French had notified Premier Lloyd George that they 
would sign the compact under the following condi- 
tions: “First, that every European nation signed; 
second, that Russia agreed to recognize all her exist- 
ing boundaries for ten years; third, that France sur- 
rendered none of her rights to take action to enforce 
the Versailles Treaty.” Lloyd George at once “sum- 








moned Chancellor Wirth and Foreign Minister Rath- 
enau of Germany to his villa and asked if they would 
accept the French conditions. The Germans replied 
that they would not, but would accept a provision 
saying the Allies acting together retained the right 
to enforce the Versailles Treaty.” According to the 
“Times” representative, the British Premier “‘in- 
clines to the German view.” Following his confer- 
ence with the Germans, “Mr. Lloyd George an- 
nounced he was still firm for a meeting of the signa- 
tories of the Treaty of Versailles before May 31, de- 
spite M. Poincare’s unwillingness to have such a 
meeting before the adjournment of the Genoa Con- 
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Next to the signing of the Russo-German treaty, 


the biggest news sensation at Genoa has been the re- 
ported signing of a contract by representatives of 
the Soviets there and representatives of the Royal 
Dutch and Shell oil interests of a contract giving the 
latter concessions in Russia said to be highly valua- 
ble. The reports relative to this deal first appeared 
here in Genoa and London advices Tuesday morning. 
All that day denials by both sides of the reported 
transaction came to hand from the same centres, but 
they were more confusing than convincing. The 
clearest statement was a reported denial by Leonid 
Krassin that the contract “constitutes in any way 
a monopoly in oil production.” On the other hand, 
it was claimed that “it is a selling contract under 
which the Shell group and the Soviet Government 
enter into partnership for the sale of Russian oil, 
each party taking half of the profits and advancing 
half of the capital for tankage, transportation, and 
the selling organization.” The dispatches from 
Genoa and London Wednesday morning did not 
throw any new light on the situation. This was es- 
sentially true the rest of the week. The rumors rela- 
tive to the signing of the contract, according to an 
Associated Press dispatch from Genoa yesterday 
morning, were causing aS much excitement there as 
the bringing in of a big oil well would in an impor- 
tant oil centre. 








The Irish situation has had some new phases this 
week. On Wednesday Arthur Griffith and Eamon 
de Valera were reported to have “found a basis of 
agreement in the policy of suppression of ‘terrible 
murders.” Mr. Griffith was quoted as saying, “I 
desire to express my horror at the Dunmanway mur- 
ders.” Proposing. that “the Dail continue its meet- 
ing to discuss ‘the situation which brought such 
crimes,’” De Valera joined in the proposal, saying, 
“The situation will require the united efforts of 
every member of the Dail. In this matter there 
shouldn’t be two sides in the House. It is absolutely 
necessary that every member should forget political 
rivalries and that the leaders take a firm attitude in 
dealing with the outrages. We are the Government 
of the country; and it is a shame if we cannot gov- 
ern.” Subsequent dispatches from Dublin made it 
plain that the agreement was of short duration and 
did not really accomplish anything. It was stated 
that “the Irish Peace Conference met to-day [a week 
ago to-day] for the last time and dissolved with an 
expression of regret that no basis of agreement was 
found and that no useful purpose could be served by 
prolonging it. Nobody expected anything else.” 

Apparently entertaining fresh fear over the poli- 
tical situation in Ireland, on Monday “six generals 
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of the Irish Republican Army insurgents joined with 
the commanders of the regular forces in an appeal 
for army unity on the basis of the treaty setting up 
the Free State.” It was asserted that “their action 
marks the first break in the forces of the insurgents.” 
The statement gave the following as a basis for 
united action: “Acceptance of the fact, admitted on 
all sides, that a majority of the people of Ireland are 
willing to accept the peace treaty; agree to an elec- 
tion with a view to forming a Government which will 
have the confidence of the whole country; army uni- 
fication on the above basis.” 





Stil another “peace” move was reported in Dublin 
cable advices Thursday morning. It was stated that 
the day before in that city, “on motion of Kamon de 
Valera, the Dail Eireann adopted a resolution order- 
ing the opposing sides in the Irish Republican Army 
conflict to cease firing immediately and arrange a 
truce.” According to the dispatches also, “Richard 
Muleahy said his side had done all possible, and Ar- 
thur Griffith declared their men were only defend- 
ing themselves. Griffith pressed de Valera for a 
definite assurance, and the latter said couriers should 
be sent to establish an immediate truce. Griffith 
urged that de Valera should speak at the Four 

jourts in Dublin, the headquarters of the dissident 

army faction. Richard Mulcahy seconded de Va- 
lera’s motion for the order to cease firing and ar- 
range a truce, and after its adoption the House at 
6.05 o’clock adjourned until Friday |yesterday]. 
The ‘peace’ committee chosen was made up as fol- 
lows: Sean Hayes, Patrick O’Malley, James Dwyer, 
Joseph McGuinness and Commandant Sean Mce- 
Keown for the Griffithites and Mrs. Tom Clarke, T. 
Ruttledge, Liam Mellowes, Sean Moylan and Harry 
Boland for the dissidents.” Announcement was 
made in Dublin Thursday afternoon that “a truce be- 
tween the rival Irish Republican Army forces has 
been declared. It is operative from 4 o’clock this 
afternoon until 4 p. m. Monday, with a view to giving 
both sections of the army an immediate opportunity 
to discuss a basis for army unification.” 





in presenting the annual budget in the House of 
Commons on Monday, Sir Robert Horne, Chancellor 
of the Exchequer, announced that improved condi- 
tions made possible the following proposals: “A 
shilling off the British income tax, which has been 
6 shillings in the pound sterling (20 shillings). <A re- 
duction of the tax on tea from one shilling to 8d 
on the pound; and a reduction of one-third in 
the tax on cocoa, coffee and chicory. Lower 
telephone charges. Re-assessment of land for 
house property tax. Reduction in agricultural as- 
sessments. Payment of arrears in the excess profits 
tax, in certain instances, to spread over five years. 
Reduction in postal charges and the resumption of 
Sunday collections.” The budget provides for £910,- 
775,000 revenue and £910,069,000 expenditures, in- 
cluding £25,000,000 for contingencies. The Chancel- 
lor stated also that “the revenue for the last fiscal 
year, ended April 5, has been £1,124,000,000, which 
was £91,000,000 less than estimated. The expendf- 
ture has been £1,079,000,000, leaving £45,000,000 for 
debt reduction.” The income tax collected amounted 
to £398,000,000. Special attention was called to the 
improvement in the value of the pound sterling, and 
“after showing that the external debt now standing 
at nearly £11,000,000,000 had been reduced by £274,- 





000,000 since March 1919, he gave it as his opinion 
that the turning point had come, and the taxpayer 
should not be asked to redeem any debt this year.” 
The Chancellor further explained that “the external 
debt consists almost entirely of debts to the United 
States and Canada and certain Allies who owe Great 
Britain much more than she owes them. The debt to 
the United States was equivalent to £1,501,875,000 
two years ago, when the exchange was 530, but he 
pointed out, it was now reduced to £946,820,000, with 
the exchange at 440, and when the exchange was re- 
stored to par, as he hoped, the debt would be £856,- 
030,000.” He announced that the interest of £25.,- 
000,000 for the current year on Great Britain’s debt 
to the United States, would be met “without ques- 
tion.” With respect to general conditions, the Chan- 
cellor said that “there are signs of a revival of trade, 
but the burden of taxation had checked enterprise.” 

London dispatches Tuesday evening indicated that 
the leading newspapers of that centre were divided 
in their opinion over the budget. The prevail- 
ing idea appeared to be that it foreshadowed bor- 


rowing by the Government during the current 
fiscal year. 





No change has been noted in official discounts at 
leading European centres from 5% in Berlin, Bel- 
gium, France, Denmark and Sweden; 6% in Rome, 
Norway and Madrid; 4%% in Holland; 444% in 
London, and 344% in Switzerland. Money on eall 
in London continues its downward course, and is 
now quoted at 144%, against 124% last week. The 
open market discount rate in Paris is firmer at 4%, 
against 314%, the previous quotation. but in Switzer- 
land the rate is still reported as 124%. 





The statement of the Bank of England for the 
week just ended showed in some respects striking 


changes in the institution’s general condition. The 
most noteworthy of these was a drop in the propor- 
tion of reserve to liabilities of 2.08% to 17.27%, as 
against 19.35% last week and 19.08% the week 
before. This loss, however, occasioned but little 
concern, since it was regarded as merely the result 
of end-of-the-month disbursements and likely to be 
temporary. At this time a year ago the reserve 
ratio stood at 12.27 and in 1920 at 14.60%. There 
was a small increase in gold (£1,060), but a decline 
in total reserve of £183,000, the direct result of an 
expansion in note circulation amounting to £784,000. 
Public deposits declined £313,000, although other 
deposits registered an increase of £11,995,000, while 
loans on Government securities were £16,009,000 
larger. Loans on other securities fell £3,493 ,000. 
Gold holdings are now £128,873,878, as against 
£128 357 ,634 a year ago and £112,520,717 in 1920. 
Total reserves amount to £25,232,000 in comparison 
with £17,279,399 in 1921 and £19,854,402 the year 
before. Note circulation is £122,090,000, against 
£129,528,235 and £111,115,815 one and two years 
ago, respectively, while loans aggregate £74,968 ,000, 
which contrasts with £79,558,234 last year and 
£79 690,577 in 1920. No change has been made in 
the Bank’s official discount rate from 4%, the pre- 
vious level. Clearings through the London banks 
for the week amount to £803.173,000. A week ago 
the total was £821,225,000 and last year £748,990,- 
000. We append a tabular statement of compari- 
sons of the principal items of the Bank of England’s 
returns: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. | 


1922. 1921. 1920. 1919. 1918. 
May 3. May 4. May 5. May 7. May 8. 
£ £ £ £ £ 
Circulation ______-_- 122,090,000 129,528,235 111,115,815 76,781,965 49,682,980 
Public deposits ___. 13,695,000 15,437,573 20,649,578 23,691,566 37,573,152 
Other deposits.____ 131,693,000 125,369,985 116,516,229 115,161,359 128,129,817 
Govt. securities.__._ 63,543,000 61,667,043 55,309,621 49,452,735 55,871,732 
Other securities____ 74,968,000 79,558,234 79,690,577 99,477,023 97,410,123 
Reserve notes & coin 25,232,000 17,279,399 19,854,402 27,595,430 30,132,523 
Coin and bullion___ 128,873,878 128,357,634 112,520,717 85,927,395 61,365,503 
Proportion of reserve 

to liabilities ____- 17.27% 12.27% 14.60% 19.90% 18.20% 
Bank rate_______.. 4%, 644% 7% 5% 5% 





The Bank of France in its weekly statement 
reports a further small gain of 225,000 francs in its 
gold item this week. This brings the Bank’s gold 
holdings up to 5,527,102,950 frances, comparing with 
5,517,858,305 franes on the corresponding date last 
year and with 5,586,566,135 franes the year previous; 
of these amounts 1,948,367,056 franes were held 
abroad in both 1922 and 1921 and 1,978,278.416 
francs in 1920. Silver, during the week, gained 
140,000 franes, bills discounted increased 374,366,000 
frances and general deposits were augmented by 75,- 
905,000 frances. On the other hand, advances fell 
off 28,060,000 franes, while Treasury deposits were 
reduced 38,022,000 frances. Note circulation regis- 
tered an expansion of 391,068,000 franes, bringing 
the total outstanding up to 36,178,276,000 frances. 
This contrasts with 38,832,838,.855 franes at this 
time last year and with 38,249,345,485 franes in 
1920. Just prior to the outbreak of war in 1914 
the amount was only 6,683,184,785 franes. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1921 and 1920 are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes — Status as of — 
for Week May 4 1922. May 6 1921. May 6 1920. 
Goid Holdings— Francs. Francs. Francs. Francs. 
In France_. ___Inc. 225,000 3,578,735,894 3,569,491,246 3,608,787,.719 


ADGOOE .. .<-coso< No change 1,948 367,056 1,948,367,056 1,978.278.416 
Total__. __Inc. 225,000 5,527,102,950 5,517,858,305 5,586.566.135 
BE cc cacccocsuth 140,000 282,872,495 271,639,925 242,576,775 


Bills discounted___Inc. 374,366,000 
Advances________ Dec. 28,060,000 
Note circulation__Inc. 391,068,000 
Treasury deposits._.Dec. 38,022,000 
General deposits__Inc. 75,905,000 


2,954,531,000 
2,267 050,000 
36,178,276,000 
15,940,000 
2,433 ,951,000 


3,047,970,587 2,028,180,865 
2,171,634,888 1,842,680,804 
38,832,838,855 38,249 345,485 
27 , 569 ,904 59 ,948 472 
3,057,147,669 3,423,369,037 





From the statement issued by the Federal Reserve 
Board on Thursday, it will be seen that almost no 
change in gold has taken place, but that rediscounting 
operations are larger. For the whole system com- 
bined the decrease in gold reserves was only about 
$400,000, while bill holdings increased $34,000,000, 
to $616,654,000, as against $2,160,547,000 in the 
corresponding week of 1921. 
heavily increased—$76,000,000—and total deposits 
showed a gain of $59,000,000. Federal Reserve notes 
in actual circulation were increased $16,000,000. In 
the Federal Reserve Bank there was a decrease in 
gold holdings of $24,000,000, while the bill hold- 
ings increased $41,000,000, bringing the total up 
to $113,842,000, which compares with $657,681 ,000 
at the corresponding date last year. Earning as- 
sets and deposits recorded substantial gains, the 
former $66,000,000 and the latter $34,000,000, while 
the volume of Federal Reserve notes in actual cir- 
culation was $8,000,000 larger than in the week pre- 
ceding. Because of these changes reserve 
were materially. reduceed—in the case of the 
reporting banks from 78.3% to 76.7%, and in 
the local institution from 86.5% to 81.9%. 

The feature in last Saturday’s New York Clear- 
ing House bank statement was the large expansion in 


Earning assets were 





ratios 
twelve 
that of 





the loan item, the result of preparations for the regu- 
lar month-end disbursements. The increase amount- 
ed to $67,105,000 and carried loans up to $4,577 ,820,- 
000. In net demand deposits there was an increase 
of $14,240,000, to $4,028,227,000. This latter is 
exclusive of $63,967,000 Government deposits, in 
which item there was a decrease of $15,446,000. Net 
time deposits were expanded $16,067,000, to $314,- 
351,000. Other changes comprised a decline of cash 
in own vaults of members of the Federal Reserve 
Bank of $963,000, to $60,751,000 (not counted as re- 
serve); a contraction in reserves of State banks and 
trust companies held in own vaults of $81,000, and 
an increase in reserves of these institutions kept in 
other depositories of $38,000. But member banks 
again increased their reserves with the Reserve Bank, 
this time $6,918,000; hence there was a further addi- 
tion to surplus of $4,541,550, which brought the total 
of excess reserves up to $13,411,820. The figures 
here given for surplus are based on reserves above legal 
requirements of 13% for member banks of the Fed- 
eral Reserve System, but not including cash in vault 
to the amount of $60,751,000 held by these banks on 
Saturday last. 





The fractionally higher rates for call money dur- 
ing the first half of the week were rather generally 
attributed to readjustments following the customary 
disbursements at the beginning of the month. On 
Thursday time money displayed a firmer tone, being 
414 bid and 4% asked for all but the shortest matur- 
ity. No special explanation was given of this 
advance of 14 of 1% except that ordinarily when 
‘all money shows a tendency to advance some bor- 
rowers endeavor to meet a part of their requirements 
through time loans for thirty days, particularly if 
if the quotations for time and call money are close 
together, as they were this week. The transactions 
in stocks continued in excess of 1,000,000 shares a 
day and bond offering were still on a large seale. It 
is estimated that brokers’ loans are now considerably 
in excess of $1,000,000,000. So far as announced, 
Government withdrawals from local institutions were 
small. The reports from most sources did not indi- 
cate a material increase in business activity in any of 
cate important lines. In fact, in some, moderate de- 


creases were shown. The most active demand 
with which Wall Street institutions had to do 


‘ame from Stock Exchange and investment houses. 
The latter have made such large profits in their 
extensive transactions in bonds that attention 
was called to the fact that they do not need to bor- 
row as much money with which to handle their 
flotations as they did some months ago. Stock 
Exchange houses in recent weeks have also been able 
to make unusually large profits. Some of the 
most conservative firms are disposed to set these 
profits aside as reserve, or at least working capital, 
and to continue their borrowings on about the same 


scale as they would without these funds in their 
possession. Most authorities still say that they 


do not look for any material change in the money 
market at this centre until the business of the country 
is on a larger scale. They believe that Wall Street 
requirements can be met without disturbing present 
rates to any extent. Call money dropped to 34 
again yesterday afternoon, and the firmer tone of 
the time money market of the day before seem- 
ingly had disappeared. 
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Dealing with specific rates for money, loans on 
eall this week ranged between 31% and 5%, the same 
as in the preceding week. On Monday the high 
was 414% and the low 4%, with renewals at the 
latter figure. Tuesday there was a slight flurry at 
the close of business which carried rates as high as 
5%: renewals, however, were still at 4%, and this 
was the minimum. There was no range on Wednes- 
day, a single rate of 444% being quoted all day. 
Thursday the renewal basis continued at 44%, 
which was the high, but the minimum declined to 
4%. Increased ease developed on Friday, so that 
a low figure of 314% was quoted, with renewals put 
through at 414%, the highest for the day. The 
above figures apply to mixed collateral loans and all 
industrials without differentiation. In time money 
the situation remains without essential change. 
Funds were in fair supply and all maturities from 
sixty days to six months were again available at 
414%, unchanged. Trading, however, was dull 
with no important loans reported. 

Commercial paper rates, in keeping with other 
sections of the money market, have been marked 
down and sixty and ninety days’ endorsed bills receiv- 
able and six months’ names of choice character are 
now 444%, against 444%, and names not so well 
known at 414%, against 424% last week. Offerings 
of the best names continue searce, so that the trading 
has been quiet, although both local and out-of-town 
institutions were in the market as buyers. 

Banks’ and bankers’ acceptances were in good 
demand, but as the supply of offerings was not any 
larger the market was only moderately active and 
the volume of transactions comparatively light, with 
the tone easier. For call loans against bankers’ 
acceptances the posted rate of the American Accep- 
tance Council is now 4%, against 3% last week. 
The Acceptance Council still quotes the discount 
rates on prime bankers’ acceptances eligible for 
purchases by Federal Reserve banks at 324% bid 
and 3144% asked for bills running for 120 days; 
3°4@3'4% for ninety days, 3°4@3144% for sixty 
days and 334@314% for thirty days. Open market 
quotations follow: 


SPOT DELIVERY. 


90 Days. 60 Days. 
Prime eligible bills 3% @3% 3% @3% 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 


30 Days. 
3% @3% 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MAY 5 1922 





Discounted billie maturing 
wtthin 90 days (incl. mem- 
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Sterling exchange tended sharply upward and the 
feature of the week was an advance to 4 4434 for 
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demand, which is about 3 cents over the close of the 
previous week and the highest level touched since 
the first week of March. This strength was regarded 
as all the more remarkable inasmuch as it developed 
simultaneously with pronounced weakness in the 
Continental rates and notwithstanding the fact that 
news from Genoa was still more or less unsettling 
and indefinite in character. Traders, however, con- 
tinue to restrict their operations pending a clearing 
up of the present European political embroglio, so 
that the market was in neglect a large part of the 
time with quotations little better than nominal. 
The belief persists that fundamental conditions in 
Great Britain warrant higher price levels regardless 
of passing European political difficulties. As a 
matter of fact the publication of a favorable British 
budget statement, coupled with optimistic utter- 
ances on the part of the Chancellor of the Exchequer 
undoubtedly created a good impression and tended 
to confirm strongly convictions that have been made 
recently that it will not be very long before sterling 
is back at par. On the other hand, there were a few 
who intimated that the rise was due to artificial 
influences, claiming that buying orders were being 
put forth by London whenever the rate receded 
below a given point, for the purpose of advancing 
prices. This explanation, however, was not widely 
credited, and most bankers take the view that 
sterling is not only worth current rates, but that 
further gains are in prospect in the absence of any 
seriously retarding influences. 

Still other influences which aided in the upward 
movement of prices were the continued ease in 
monetary conditions both here and in London; con- 
sistently light offerings of commercial bills and 
apparently an increasing degree of certainty that 
important international banking conferences are to 
be held in the very near future. Nevertheless, the 
whole attitude of the market is a waiting one, and 
large financial interests are keeping close watch upon 
the daily progress of the stormy and uncertain ses- 
sions at the Genoa Conference. The feeling seems to 
be quite general that while it is hardly likely any 
really tangible results in the way of ameliorating 
foreign trade and credit conditions will come from 
this gathering, it should lay the foundation for a 
better understanding later on. Not a few remain 
confident that despite the alarming reports circulated 
from time to time, the great Allied Powers will 
eventually reach an amicable agreement on the 
fundamental points at issue. 





Referring to quotations in greater detail, sterling 
exchange on Saturday last was firmly held, at 4 42@ 
4 425% for demand, 4 4234@4 4234 for cable trans- 
fers, and 4 40@4 403% for sixty days; trading, how- 
ever, was exceptionally quiet. On Monday, in the 
absence of definite news from abroad, little or no 
increase in activity was noted; nevertheless, the 
undertone was steady and demand moved up to 
4 4214@4 42%, cable transfers to 4 427,@4 4314, 
and sixty days to 4 40144@4 40%. Light offerings 
and a better feeling regarding the foreign outlook 
induced a fractional advance on Tuesday, to 4 4234 
@4 4314 for demand, 4 43'44@4 43% for cable 
transfers, and 4 4034@4 4114 for sixty days. Wed- 
nesday’s market was a dull affair, although the 
undertone was strong and demand bills moved up to 
4 43@4 4334, cable transfers to 4 4334@4 441, and 
sixty days to 4 41@4 4134. Dulness characterize, 
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dealings on Thursday and quotations, which were 
largely nominal, were not essentially changed; the 
range was 4 433 g@4 43% for demand, 4 4334@ 
4 44 5-16 for cable transfers, and 4 4134@4 41% 
for sixty days. Friday’s market was quiet but firm, 
with demand bills yr at 4 4374@4 44%, cable 
transfers at 4 41144 @4 45% and sixty days at 4 41% 
@4 4234. Closing quotations were 4 42) ior sixty 
days, 4 4414 for demand and 4 447% for cable trans- 
fers. Commercial sight bills finished at 4 3744, sixty 
days at 431%, ninety days at 4 30%, documents 
for payment (sixty days), 4 3134, and seven-day 
grain bills, 43744. Cotton and grain for payment 
closed at 4 3714. | 
A larger inflow 
and included— 
a consignment of $90,000 on the Aquitania from Cherbourg 
and 18 cases of gold on the Frederick VIII from Copenhagen. 
From South American points the following have been 
received:. 7 pkges. of gold on the Matura from Trinidad; 
$100,000 on the Caracas from Venezuela; 2 cases of bar 
gold and 22 bars of gold on the Alverado from Guayaquil; 
11 pkges. gold and gold and silver coin, on the Essequibo 
from Valparaiso; 3 cases gold on the Ulua from Port Limon; 
5 cases on the Sarpfos from Tumaco, and 1 ease of U.S. eur- 


rency and 30 eases of silver on the Colon from South Pacifie 
ports. 


of gold was recorded this week 





Continental exchange presented a marked contrast 
with the foregoing, and, so far from keeping pace 
with the improvement in the sterling market, lost 
ground following a substantial advance and regis- 
tered heavy losses in a majority of the leading Euro- 
pean currencies, though with recovery later. Nerv- 
ousness and irregularity figured prominently in the 
dealings, with the market evidently keenly sensitive 
to ‘‘bad’’ news. In the early dealings the exchanges, 
following advices from Genoa that the conference 
was proceeding favorably, gave a good account of 
themselves and fairly substantial advances were 
established; but with the announcement that dis- 
sension had broken out between the delegates over 
Russian oil rights, which threatened once more to 
disrupt the conference movement, rates broke badly, 
carrying prices down in many instances as much as 
12 points. A factor which attracted some attention 
was that whereas ‘in recent weeks wide fluctuations 
have frequently been reported on very light trading, 
this week large sales were made, notably in francs, 
lire and marks. Most of the selling emanated from 
abroad. Occasional spurts of strength were re- 
ported as a result of intermittent domestic buying. 
French franes suffered the most severely, losing 11 
points, to 9.114%, while Antwerp currency declined 
from 8.47 to 8.37. Lire covered a range of 5.29 to 
5.361% for checks, while Berlin marks fluctuated be- 
tween 0.32 and 0.3514 and Austrian kronen between 
0.01171% and 0.0125. Greek exchange was relatively 
firm, largely as a result of measures taken by both 
private and Government authorities to effect stabili- 
zation of this currency, while exchange on the central 
European countries ruled steady with Czecho- 
slovakia currency slightly under the high level estab- 
lished a week or so ago. 

The London check rate in Paris closed at 48.50, as 
against 48.04 a week ago. Sight bills here on the 
French centre finished at 9.16, against 9.13; cable 
transfers at 9.17, against 9.14; commercial sight 
bills at 9.14, against 9.11, and commercial sixty 
days at 9.08, against 9.05 last week. Antwerp 
francs closed the week at 8.38 for checks and 8.39 


8.3914 the previous week. Final quotations on 
Berlin marks were 0.3434 for checks and 0.3514 
for cable remittances, which compares with 0.341% 
and 0.35 on Friday of last week. Austrian kronen 
finished at 0.0120 for checks and 0.0125 for 
cable transfers, against 0.0125 and 0.0130 a week 
earlier. For lire the close was 5.35 for bankers’ 
sight bills and 5.36 for cable tranfers. Last week 
the closing figures were 5.25% and 5.26%. Ex- 
change on Czechoslovakia finished at 1.95, against 
1.94; on Bucharest at 0.6914, against 0.711%; on 
Poland at 0.0255, against 0.0265, and on Finland 
at 2.10, against 2.04 a week ago. Greek drachma 
closed at 4.45 for checks and 4.50 for cable remit- 


tances, as compared with 4.40 and 4.45 a week 
earlier. , 





In the exchange on the former neutral centres 
trading continues inactive and fluctuations have 
not been particularly significant; although the gen- 
eral tendency was toward higher levels, with guilders 
as high as 38.38. Smaller advances were recorded in 
Scandinavian rates. For a time Norwegian currency 
was conspicuous for strength, all on light trading. 
Spanish pesetas ruled slightly higher. 

Bankers’ sight on Amsterdam closed at 38.38, 
against 38.11; cable transfers 38.43, against 38.16; 
commercial sight bills 38.33, against 38.06, and com- 
mercial sixty days 37.97, against 37.70 last week. 
Swiss francs finished at 19.31 for bankers’ sight bills 
and at 19.33 for cable transfers, against 19.43% 
and 19.4545 a week ago. Copenhagen checks 
closed at 21.20 and cable transfers at 21.25, against 
21.10 and 21.12. Checks on Sweden finished at - 
25.87 and cable transfers at 25.92, against 25.88 and 
25.93, while checks on Norway closed at 18.62 and 
cable transfers at 18.67, against 18.68 and 18.73 
the week before. Spanish pesetas finished the week 
at 15.50 for checks and 15.55 for cable transfers. 
Last week the close was 15.48 and 15.50. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER EMERGENCY TARIFF ACT, 
APRIL 29 1922 TO MAY 5 1922, INCLUSIVE. 

























































































Noon Buying Rate for Cable Transfers tn New York. 
Value in United States Money. 
Country and Monetary Untt. - 
Apr. 29. ae | May 2. May 3.| May 4. | May 6. 
EUROPE— | ~ $ $ 
Austria, krone........-.- 00127 0001251 .000125| .000124) .000125) .000124 
Belgium, franc._.....-.- 0842 | .0846 | .0844 | .0838 0836 .0839 
Bulgaria, lev__...__..--- 006850) .0069 | .006817| .006817| .006808| .006775 
Czechoslovakia, krone. .--- 019389) .019422) .019486) .019422) .019417| .019394 
Denmark, krone____.---- 2120 | .2119 2121 2125 2123 | 3124 
England, pound... .--- 4.4255 (4.4291 |4.4326 |4.4367 |4.4399 (4.4 
Finland, markka______.-- .0201 | .020475) .020675| .020675| .020788) 020794 
France, franc.........-.- 0918 | .0922 | .0920 | .0915 | .0915 | .0917 
Germany, reichsmark~..--| .003535) .003: 547) .003407) .003313 003435) .003511 
Greece, drachma.......-.- .0449 | 0449 | .0449 .0449 .0448 | .0449 
Holland, florin or guilder_—| 3816 | 3822 | .3834 | .3835 | .3834 | .3837 
Hungary, krone-_.....-- 001296) .001297| .001296| .001276) .001288) .001278 
i , .0530 | .0533 | .0534 .0532 0534 | 0536 
Jugoslavia, krone___....- | .003341| .003392| .003522| .003610| .003603| .003607 
Norway, krone.._-------| .1880 | .1877 | 1850 .1850 1852 | .1864 
Poland, Polish mark_-_---- | .00026 | 000246; .000255| .000259) .000253) .000253 
Portugal, escuda___...---| 0786 0783 | .0782 0787 0787 | .0790 
Rumania, leu.........--- | .007078, .007069| .00705 | .007025) .007028 .006956 
Serbia, dinar..-.....-.--.-.- | 013443) .013529, .01415 | .014407| .0144 | .01445 
Spain, peseta........----| .1552 1553 | .1553 | .1553 | .1553 | .1554 
Sweden, krona.........-. | .2594 | .2590 2584 | .2588 2590 .2589 
Sutmement. ee | .1943 | .1939 1938 | .1936 1929 | .1932 
A — 
China, Chefoo tael-.-..-- 7917 8000 | .7983 8000 | .8083  .8083 
Hankow tael_...- 7917 8000 | .7983 8000 8083 | .8083 
* Shanghai tael_....| .7557 .7614 .7632 .7659 7733 | .7732 
*  ‘Tientein tael.....- | .7958 .8050 .8033 8050 8125 .8133 
* Hong Kong dollar.) .5586 5588 .5646 5655 5679 | .5713 
“ Mexican dollar..._| .5514 | .5516 | .5564 5573 | .5640 | .5644 
“  Tientsin or Pelyang, | 
en ih | .5692 5692 | .5725 5729 | .5825 | .5783 
eC (FE np enese | .5608 .5667 .5658 5663 | .5700 .5700 
PG, Bs tnidweeee -| .2787 .2794 | .2789 | .2800 | .2803 | .2813 
Japan, yen_.._.....--.-_- | (4741 4738 | .4737 | .4742 | .4736 | .4733 
Singapore, dollar__-.-_..-- | 5033 | 5008 | .5017 | .5017 | .5033 | .5058 
NORTH AMERICA— | | | | 
Canada, dollar........-. 984861) .984653| .984531| .983606| .983299) .983516 
me agg Ra wats 998438) .998375) .999001| .998875 998813) 998563 
Mexieo, peso........---- 4924 492525| .4924 49295 | .492275) .491025 
Wowtensitens’. dollar....| .9825 | .982813| .982031) .98125 | .980859| .98125 
SOUTH AMERICA— | . 
Argentina, peso (gold)....| .8150 8153 8165 | .8197 -8204 .8206 
Brazil, milreis.........-. .1357 1356 | .1355 | .1361 | .1358 | 1367 
Uruguay, peso.......---- .7901 .7876 7888 | .7885 | .7891 | .7934 





has taken place. 





for cable transfers, in comparison with 8.38% and 





As to South American quotations, no great change 


Argentine checks finished at 36% 
and cable transfers at 3614, against 361% and 36%, 
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though Brasil was a a trifle higher r at 14 for checks and 
141% for cable transfers, comparing with 15%4 and 
13/% last week. Chilean exchange ruled steady, and 
finished at 1334, against 1114, and Peru advanced 
to 373, as compared with 3 56 a week ago. 

Far Eastern exchange, so far as Hong Kong and 
Shanghai currency are concerned, reflected the ad- 
vance in the price of silver in London due to a de- 
mand for the metal incidental to the hostilities now 
being waged in China. Hong Kong finished at 56% 
@57, against 5524@56, and Shanghai at 77°4@78, 
against 76°4@77/. Yokohama exc hange is 47144@ 
475%, against 4734@47%; Manila 49@494, against 
4714@4914; Singapore 5124@52, against 514©@ 
5114; Bombay 283/@29, against 2814@2824, and 
Caleutta 29@2914, against 2824 (@29. 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,690,291 net in cash as a result of the cur- 
rency movements for the week ending May 4. 
Their receipts from the interior have aggregated 
$5,717,491, while the shipments have reached $1,- 
(27,200, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 


INSTITUTIONS. 





Out of 
Banks. 


Gain or Loss 
to Banks. 


| Into 


Week ending May 4. Banks. 


, s . a -_ ¢ ~| 
Banks’ interior movement_._._.__-‘ $5,717,491!) 





ee ee ee 








~ $1,027,200/Gain $4,690,291 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Apri 29. 


Monday, 
May 1. 


Tuesday, 
May 2. 


Wednesda’ y, 
May 3. 


Thursday, 
May 4. 


Friday, 
May 5. 


wee CO CCT rrr 


Aggregate 
or Week. 


























$ $ $ $ $ $ 
59 ,400,000!60,500,000158 ,300 ,000! 52 ,800,000'47 ,200 ,000!1CTr. 327,400,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 


$ 
49,200,000 





The following table indicates the amount of bul- 
lion in the principal European banks: 





May 4 1922. May 5 1921. 


Banks of 





Total. 





Gold. 

4 | 
128,873,878) 
143,149,435 

49,991,480 
10,944,000 
100,879,000 
34,387,000 
50,491,000 
10,664,000 
21,723,000 


Siover. Silver. 


———— eee = 


Total. 











£ 
57 ,634 128,357 ,634 

11,280,000 L 54. 4: 29" 435 142.7 779, "6: 90 10,840,000 153,619,650 
892,700 50,884,180 54,574,900 293,450 54,868,350 
2,369,000 13,313,000 10,944,000 2,369,000 13'313.000 
25,428,000 126,307,000 99,270,000 24,056,000 123,326,000 
3,041,000 37,428,000 32,772,000 2,991,000 35,763,000 
467,000 50,958,000 50,915,000 1,203,000 52,118,000 
1,637,000 12,301,000 10,662,000 1,489,000 12,151,000 
4,320,000 26,043,000 


England - 
France a__ 
Germany . 
Aus .-Hun. 
Spain ___. 
itely..... 
Nether! ’ds 
Nat. Belg. 
Switz ‘land 


Sweden. _- 


Denmark - 


Norway _. 


15,243,000 


12,684,000 
8,183,000 


15,243 
8,183 


,000 
| 12,915, 
,000 


15,661 
12,643, 
8,115 


000 


21,742,000 


,000 
000, 
000 


4,065,000 


25,807,000 
15,661,600 
12,808,000 

8,115,000 





LAs | 
Total week/587 ,212,793 


49 665,700 636,878,493 588,436,184) 47,471,450635,907,634 
Prev. week\587 ,266,734 


49 463,700 636,730,434 588,286,995 47,442,250635,729,245 








a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 


THE TRUE MEANING OF THE GENOA 
CONFERENCE. 

One unkempt beggar meeting another in a No 
Man’s Land far from home, and saying “I move we 
cancel our mutual debts,” is a cartoonist’s interpre- 
tation of one phase of the secret treaty of Rapallo be- 
tween Germany and Russia. And the meeting of 
thirty-odd nations at Genoa which stages a King’s 
banquet, with Tchitcherin laying aside his tall hat in 
attendance thereon, is not without its comic aspect. 











But those who read Editor Garvin’s masterly ac- 
counts of proceedings will not fail to sense the tre- 
mendous drama being played out on this remote 
shore. We are enabled to see through his wide-vi- 
sioning eyes the vast unfolding panorama, and to 
hear the clash of ideas and the clang of interests, as 
masterful minds, representative of untold millions, 
move and countermove in behalf of a world insepara- 
ble from, and all too closely bound up in, the inter- 
ests of Governments—that must dissolve much of 
their power and even pride, in the one aim of univer- 
Sal peace. 

How far, how very far, it is from the starving peas- 
ant on his barren steppe, to the assumed representa- 
tive rule of these Soviet delegates at this memorable 
Conference! Indeed, since the United States is con- 
cerned though not a participant, how little the prai- 
rie farmer, resting from his daily toil under the soft 
light of the evening lamp, really feels the momentous 
issues here at stake! Governments, not peoples, are 
assembled here—and yet there is no other way, and 
as commonly said, though the Conference fail, itis a 
hopeful step forward. And again, though Govern- 
ments thus assemble, it is men, in a strict analysis, 
who measure out such destiny as lies in the conclu- 
sions and compacts reached. Is it idle, therefore, to 
point out that the chief purpose, or aim, a ten-year 
agreement for ‘no aggression,” is but a solemn dec- 
laration that Governments shall cease to control and 
peoples shall resume their normal vocations in the 
independent ways and works necessary to life and 
love? When Governments cease to meet Govern- 
ments on the fields of diplomacy, when there is no 
longer need for these conferences, then, peace will 
ensue in the liberty of toil and aspiration interwoven 
of the freedom of mankind. 

We must have government and Governments, but 
when all is said they are composed of arbitrary divi- 
sions of territory, for the most part products of mili- 
tary rule; they embody races, though often these be 
mixed, which for all their nursing of pride and 
power, cannot live without constant contact; and 
they are founded upon theories of political rule, that, 
whether imperialistic or democratic, disappear 
largely in the actual life of toil and trade, indispen- 
sable factors of the universal advance toward world 
unity. Again, we ask, looking upon the immediate 
past, the present condition, and the future prospect, 
is it idle to believe that the fundamental doctrine of 
our own autonomy—‘the least government is the 
best government,” still holds out its hope to man- 
kind? We note that women, lately emancipated, 
now meeting in political aim, have suggested the 
“outlawry” of war. And when Finis is written upon 
all Conferences, what more will be accomplished 
than the liberation of all peoples to the common pur- 
suits inseparable from a state of peace—a state when 
Governments protect the natural ownership of prop- 
erty as the result of toil and thought exercised by 
virtue of the divine command? 

Man, not Government, his own redeemer! In this 
broad view, how inefficient, how harmful, become the 
petty restrictions Governments put upon trade, the 
chief means of contact, association, and progress. 
In a sense this very Conference announces the ulti- 
mate negation of governmental rule—for are not all 
forms of government here to inaugurate a common 
end that passes over and beyond all political differ- 
ences and territorial boundaries? Yet there is not a 
single autonomy of earth that is not now obsessed 
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with the idea that in Government rests all human 
destiny, all of peace, all of prosperity. Legislatures 
everywhere are working overtime, not to liberate 
peoples to life under natural laws, but to control, 
guide and prosper them under statutory laws. Is it 
to be wondered that fevered minds restive under the 
increasing life-restrictions in the heat of passion 
turn to anarchy, to the fatal creed of “no Govern- 
ment”? Is the creature to be made permanently 
greater than its creator? Is liberty under law to be 
transposed to law over liberty—there is a wide dif- 
ference. In the one individual liberty precedes; and 
in the other follows. Is man to be inextricably im- 
prisoned in the entanglements of his own laws, sti- 
fled in the power of his own Government? Is the old 
announcement of “indefeasible rights” to become a 
sneer because of the temporary triumph of classes, 
minorities, blocs? Is it more salutary to look upon 
a peace resulting from the outlawry of war from the 
consciousness and power of man, than it is to look 
upon industrial peace through the negation of purely 
restrictive statutes? 

What is the inner meaning of Genoa at this period 
of time; what prompting Lies back of efforts at recon- 
ciliation and reconstruction? We turn to reports of 
the attitude of the sub-committee on finance for an- 
swer. Weare told there is no tendency toward revo- 
lutionary proposals. We are told that in considera- 
tions of money and exchange measures of relief 
there is firm adherence to a “return” to the “gold 
standard.” Let this stand for an example of the 
whole of our thought. This gold standard is a nat- 
ural growth, is not a direct creation of Governments, 
is the universal servant, not master, of trade. It is 
a device, a means, by which prices are measured, ex- 
changes effected, and values brought within a com- 
mon denomination. And Governments—Govern- 
ments that own nothing and do not trade—adopt it, 
give it the sanction of service attained by universal 
use. And so it is, or should be, with all the laws that 
are set up above the common and primal efforts of 
men and races. The principles evolve and the laws 
which but declare the principles follow. And Genoa 
is present affirmation that when Governments cease 
from individual selfishness lasting peace obtains. 








THE PROGRESS OF THE BUDGET IN 
CONGRESS. 

All of the appropriation bills have now passed the 
House of Representatives. They are eleven in num- 
ber, following the eleven chapters of the budget. It 
is worth noting that these bills occupied 50 days of 
debate. The fact that this is a political year may 
account for some of this time, but as a rule even more 
time than this was consumed in pre-budget days. 
The occasions for the greater part of the debate were 
the appropriations for the Army, the Navy, the Ship- 
ping Board and the Veterans’ Bureau. 

The Senate, on the other hand, has only devoted a 
part of 19 days to the budget and has passed all of 
the bills except two—the War Department and the 
Navy Department. These latter are still before the 
Senate Committee on Appropriations. The tendency 
of the Senate has been to adopt the budget as recom- 
mended. 

Although the entire budget (with the above two 
exceptions) has thus passed both Houses of Congress 
in the first instance, only three appropriation bills 
have reached the President and have been finally ap- 
proved. These are the bills for the support of the 








Treasury Department, approved February 17; the 
Legislative Establishment, March 20, and the De- 
partments of Commerce and Labor, March 28. On 
all of the other bills there are differences between the 
House and the Senate, inasmuch as the Senate made 
changes in passing the bills as they came from the 
House. Six bills are still in conference. The Inte- 
rior Department bill has been in conference since 
February 27, the Independent Offices bill since 
March 1, the District of Columbia bill since March 8, 
the Post Office bill since March 22, and the Agricul- 
tural bill and Departments of Justice and State bill 
since April 21. Conferees on some of these bills have 
come back to the House several times for additional 
instructions. The length of time these bills have 
been in conference exceeds the combined number of 
days consumed in their consideration at all of the 
other stages. And the War and Navy bills, which 
contain the most serious disputes between the two 
Houses, have not yet reached the conference stage. 
One might safely predict that the new fiscal year 
will open up on July 1 with the War and Navy bills 
still in conference. Even at the present writing, the 
budget has been before Congress for five months. 

But next year will be the short session of Congress. 
There will be only 70 legislative days in the whole 
session, assuming that Congress will take only a 
week’s recess at Christmas. How are they going to 
put the budget through before March 4, on which 
date the Sixty-seventh Congress expires by law? At 
the present session the last bill was not reported 
from the House Committee until April 8. The actual 
time the bills were under consideration by this Com- 
mittee before they were finally drafted, this year, ex- 
ceeds the total number of days of the next session. 
One of two things must be done. Congress must 
either give greater weight to the budget as recom- 
mended by the President and therefore eliminate a 
large part of its detailed investigation and debate on 
questions of pure administration, or it must be pre 
pared to see the appropriation bills caught in a jam 
near the close of the short session with the impossi- 
bility of passing all of them. This latter alternative 
would compel the President to call an extra session 
of Congress in order that the Government be pro- 
vided with funds. 

Procedure on the British budget stands out in 
striking contrast. The House of Lords has no power 
of amendment, and debate in the Commons is lim- 
ited to only 20 days, at the close of which period the 
question is put for all of the budget which has not al- 
ready been voted on. The opposition is allowed to 
choose such portions of the budget as is desired to 
make the subject of debate. So far as the party in 
power is concerned, the estimates as prepared by the 
Government are accepted as rock bottom figures. 

It was intended that the President’s Bureau of the 
Budget should prepare the budget in such a manner 
that Congress would find it necessary to make 
changes in it only in those cases where Congress dis- 
agreed on questions of policy. However, in the case 
of the budget for the fiscal year 1923, the President 
had to transmit it to Congress within five months 
after the Budget Act went into effect. The budget 
had to be prepared by the Bureau of the Budget while 
the Bureau itself was in process of organization. 
There was no time to find and employ the proper in- 
vestigators. Only a man of General Dawes’s indom- 
itable energy and spirit could have prepared such a 
budget at all in so short a time. It is evident, there- 
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fore, that the figures in this first budget should not 
be taken as representative of the work of the Bureau 
of the Budget when it has become completely organ- 
ized and equipped. In the future Congress will 
doubtless spend much less time in the examination 
of the administrative details of the budget. 





COMPETITION IN WALL STREET. 

For the benefit of those who believe in the sinister 
influence of a secret “money power,” that holds the 
credit of the country in its grasp, the recent example 
of competitive bidding for an issue of $45,000,000 
New York City stock or bonds, might be broadcasted 
as an object lesson. A report of the transaction states 
that “thirty-nine bids in all were received, represent- 
ing a total of $357,855,500.” Four banking syndicates 
submitting offers for all, or all or none, bid as fol- 
lows: 100.577; 101.252; 102.766; 101.1287. Bids by 
these same syndicates for all or any part were uni- 
formly lower. On this sale of $45,000,000, 50-year 
41/,% stock, the City will receive a “premium of $1,- 
244,700 over the par value.” A rather general state- 
ment announces: “The price received at to-day’s 
sales is about 3 points above the price of the United 
States Government 414s.” This, together with the 
announcement by the Controller that the issue was 
“oversubscribed about eight times,” delivers its own 
message as to the City’s credit. 

Our question is if “Wall Street” cannot and does 
not “combine” so as to control the price of the City’s 
credit, how can it be believed to do so as to the credit 
of the country at large? The lesson of this transac- 
tion in finance is that there is just as keen competi- 
tion between the “powers” in so-called Wall Street 
as there is ordinarily elsewhere. The successful bid- 
ders immediately placed this block of bonds on the 
market at 104 and interest. Upon the sale in compe- 
tition with all other bonds depends the profit on the 
purchase. It happens that in one day, in this prolific 
time of bond issues, in this same week, near to $200,- 
000,000 ($185,000,000 in three issues) were thrown 
on the market, covering, of course, other than munic- 
ipals and foreign Governments. The risk of quick 
sale is correspondingly large. 

It is understood that behind these “syndicates” 
there is a clientele builded up by long experience and 
effort that is expected to absorb the allotments to 
the principals. These customers or clients are in 
turn backed by their own investors. So that through 
the spread of the investment by means of local banks, 
trust companies, etc., throughout the country, the 
people in a final analysis become the absorbers of 
this City credit, and by their action determine the 
rate of interest at which New York City bonds can be 
floated, in competition with all other bonds, ineclud- 
ing those of our national Government. 

We are aware that the tax exemption which at- 
taches to this class of bonds attracts some investors 
who have large incomes. But the principle holds 
good that this transaction in essence is no different 
from that of a remote school or drainage district 
that advertises and lets out its bond issue by means 
of sealed bids. And the very fact that the bids are 
open to all, as illustrated in this case, so that aside 
from the bids for all or none, the issue still remains 
oversubscribed, prevents any combination in the na- 
ture of collusion that could suecessfully operate as a 
bar to natural competition. 

Considering the “state of the times,” considering 
the fact of the huge increase in bond issues, and the 











widespread “education” of the people in bond invest- 
ing, it ought to be apparent a “combine” in “Wall 
Street” is utterly powerless to control the credit of 
the country. In public utilities, industrials, rail- 
roads; municipalities, all forms of domestic bonds, 
the demand originates in localities, and interests 
scattered over our entire territory. This demand 
cannot be controlled when the nature of “trade in 
bonds” is understood. Unless these bonds can in 
turn be soon absorbed into the capital investments of 
the country, and sustained by the “business condi- 
tions” in which and out of which they arise, banks 
and banking syndicates, large or small, would soon 
become clogged to the point of paralysis. Their wide- 
spread diffusion by those that make a business of 
buying and selling becomes imperative—and this, we 
repeat, prevents the sinister dictation both of rates 
and amounts. 

Naturally, in its hundred years of banking history, 
New York City has become a central market for 
credit. But it will be noted that in these present 
dav “syndicates” banks and bonding houses of Chi- 
cago, St. Louis and San Francisco are not infre- 
quently included. And there is no doubt whatever 
that as wealth and population congest in important 
centres of the country, local and competing syndi- 
cates will increase still further, widening and diffus- 
ing the power of credit. 








CREATING “PREFERRED CLASSES” FOR 
MEETING EMERGENCY. 

A recent decision by the Appellate Division of the 
State Supreme Court upon the limits of application 
of the emergency rent laws has attracted little pub- 
lic attention but has much significance. On October 
6 of 1920 a tenant signed a lease of an apartment on 
upper Broadway, to run 25144 months from October 
15, that is, to November 1 of this present year. He 
paid the stipulated rent up to July 1 of 1921 and 
then sought to take refuge under the emergency 
housing laws, alleging that the rent was excessive 
and unreasonable and was agreed to under duress. 
Judge Page wrote the opinion in favor of the land- 
lord, with the concurrence of Judges Dowling, Smith 
and Merrell, while Judge Laughlin concurred in the 
result though not in the argument. 

The legislative intent, said Judge Page, has been 
judicially declared to be “to make a preferred class 
of tenants” who were in possession of living prem- 
ises prior to October 1 of 1920 and permit them to 
retain possession until November 1 of this year, pro- 
vided they “paid a reasonable rent, to be ascertained 
in the manner provided in the statute.” That this 
statute cuts across ordinary contract rights he per- 
ceives, and he excused it thus: 

The only justification of the exercise of the ex- 
traordinary power to take control of private prop- 
erty, to suspend the ordinary processes of the courts, 
to impair the obligation of contracts, and to inter- 
fere with the freedom to contract, was found in the 
police power of the State in dealing with a public 
emergency which the Legislature declared existed. 

It should be clearly noted, proceeded Judge Page, 
that this emergency was not the rise in rents because 
of the housing shortage produced by the war, for 
other necessaries of life had similarly advanced. The 
emergency was in the fact that, because of the hous- 
ing shortage, “tenants were required to pay exorbi- 
tant rents under threat of dispossession, and over 
100,000 such proceedings had been instituted in the 
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city.” Hence, the emergency was the threatened 
turning out of 400,000 or 500,000 persons into the 
streets, or the alternative of submitting to extortion- 
ate demands for rent; this demand “was held to have 
interfered with freedom of contract, as one of the 
parties was under duress.” But, proceeded Judge 
Page, these considerations did not operate “in the 
case of one out of possession and seeking a home.” 
Such a person was on equal ground with the land- 
lord, being able to refuse to hire if the demanded sum 
were excessive. Said Judge Page upon this assumed 
distinction: 

In the case under consideration, the tenant volun- 
tarily signed the lease and paid the rent without 
question for eight months; now, on the theory of du- 
ress, he seeks to escape from his contract and have a 
jury make a contract for him that will be binding on 
the landlord. If such an argument can be accepted, 
why should not a man who bought a suit of clothes 
from the tailor for $150 which he could have obtained 
in pre-war days for $75 be allowed to refuse to pay, 
on the ground that the price was unreasonable and to 
ask a jury what the tailor should receive and for 
what price he shall continue to furnish clothes? 

But the housing laws, we are told, intended to cre- 
ate a preferred class of the tenants already in pos- 
session before October 1 of 1920, and the emergency 
was the alternative of paying monstrous rents or be- 
ing evicted. To have a large population turned into 
the streets or parks would be truly serious; yet how 
could that be worse in case of a tenant already in 
possession than in case of another just arrived in the 
city and seeking a place to live? There have been, 


and there are still, exemptions and exceptions for the 
farmer as being indispensable, which he truly is; but 


what is the distinction, in indispensableness and 
worth, between one family that has a place to stay 
and another that is seeking one? 

As Judge Page admits, the Legislature assumed 
“an extraordinary power,” which went to taking 
“control of private property,” to suspending ordi- 
nary court processes, to impairing the obligation and 
the freedom of contracts, something the Federal con- 
stitution declares no State shall do. Ever-eruptive 
Mr. Gompers reiterates that the labor of a human 
being is his own property, to be held unassailable be- 
cause given by the Creator, and to be used as he 
pleases or be withheld from use if he pleases; if this 
be granted for the moment it seems to follow (al- 
though Mr. Gompers does not expound upon it) that 
the product of the labor of a human being may justly 
claim the same sanctity against interference. Ad- 
mitting that the earth is the Lord’s and He has given 
it to His children, there have long been those who 
deny that any one of them has a just claim to exclu- 
sive ownership of a single foot of it, a natural cor- 
ollary being that all products of the earth and all 
properties and benefits are the common possession 
of mankind. This sounds pretty, and it takes at 
once with the Have-Nots; but its immovable defect 
is that as protection of private property rights fails 
property and production fail also, for lack of an en- 
ergizing motive. For the test of this proposition, 
look at Russia. 

An extreme emergency such as a world war does 
compel any course which may temporarily help us, 
yet such short cuts across permanent principles are 
full of danger. Bear after-war trials heroically and 
patienfly, and they gradually lighten under natural 
laws; but when we rush toward those who cry loud- 
est and try to ease them by increasing pressure on 





the others we not only defer the permanent relief but 
tend to create new emergencies, for forcible interven- 
tion in one place seems to demand resort to it in 
other places. Our housing statutes, judicially con- 
fessed to be in conflict with principles which go from 
generation to generation, are of this class; they do 
evil that good may come, but they beget more evil, 
without assurance of even helping the immediate 
trouble. 

The serious truth is that for more than twenty 
years we have been weakening the safeguards of pri- 
vate property. We do this with decreasing hesitancy, 
because with decreasing notice of the fact that we 
are doing it, and we do it in the delusive hope that we 
are removing the evils which we perceive but do not 
trace to their real cause. The grade on which we 
have been moving is the more dangerous because it 
more and more inclines downward. Our safe and 
Sane course is to brace ourselves with all our strength 
against further sliding, and then to summon all our 
powers for the struggle back to firm ground. 








LISTINGS ON THE NEW YORK STOCK 
EXCHANGE FOR THE YEAR 1921. 

Thesecurities listed on the New York Stock Exchange 
during the year ending Dec. 31 1921 disclose clearly 
the extraordinary changes that have taken place in 
the general financial situation throughout the United 
States. These changes, brought about principally 
by the economic and industrial conditions and busi- 
ness depression generally, are exemplified not only 
by the large addition to the list of bond issues of 
railroad and miscellaneous companies, but also by 
the appreciable falling off of the aggregate amount 
of short-term loans, such as note issues, as compared 
with the year 1920. 

Other features we observe for 1921 are: (1) the 
large decrease in the output of miscellaneous and 
industrial stocks for new capital, the total, $368,- 
715,110, being only about one-quarter of that for the 
preceding year’s total of $1,131,273,916, this being 
the record of any twelve months in the history of the 
exchange. (2) A marked increase in the amount of 
securities of public utility companies listed, thereby 
showing that with the passing of the stress of war 
and its consequent burdens, the investors are again 
turning to this class of security as a staple investment. 
(3) The almost entire absence of stock dividends 
declared, compared with the previous year. (4) 
The additional listings of securities of oil companies 
showing the growing importance of the oil industry. 
And (5) the further broadening of the New York 
market for foreign securities. The listing of foreign 
government bonds include French, Belgium, Den- 
mark, Norway, Sweden, Brazil, Chile and various 
city issues. 

The aggregate amount of stocks of miscellaneous and 
industrial companies listed was $974,704,191, compared 
with $2,044,400,673 in 1920 and $1,015,927,517 in 1919. 
As in late years it must be taken into account that in many 
cases the shares listed in 1921 were of no par value and were 
represented by more or less nominal figures. This practice 
has served to reduce the total amount of stock listed as 
expressed in dollars, and thus impairs the value of com- 
parisons with previous years. 

Railroad financing during the year showed a marked 
increase over the previous year. Several of the roads, 
however, availed themselves of the advantages afforded 
them under the Transportation Act of 1920 (V. 110, p. 715 
to 723 and V.110, p.2250) thereby securing money ata low 
rate of interest for meeting their maturing obligations, working 
capital and for securing new rolling stock. These trans: - 
tions do not appear in the year’s listing. 
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We may mention that « our compilation of 1 new securities 
listed does not include new issues traded in on a ‘‘when, as 
and if issued”’ basis. The most important of han railroad 
issues are: (a) $230.000.000 Northern Pacifice-Great Northern 
Joint 15-year 614% Convertible Gold bonds .; Te & Q. 
Collateral) issued to refund $215,000,000 C. & Q. Col- 
lateral Joint 4% bonds due July 1 1921; a $25,000,000 
Grand Trunk Ry. of Canada 15-year 6s due 1936; (c) $25,000,- 
000 Canadian Pacific Ry. 4% coupon debenture siock; 
(d) $12,753,000 Louisville & Nashville Ist & Ref. 5%s, 
Series A, due 2003. 

Among the industrial issues traded in on a temporary basis 
and not included in our list, are: (1) $30,000,000 American 
Sugar Refining Co. 15-year 6s; (2) two issues of Goodyear 
Tire & Rubber Co., viz.: $30,000,000 Ist Mtge. 20-year &s, 
due 1941, and $27,500,000 10-year Sinking Fund Debenture 
8s, due 1931; (3) $50,000,000 New York Telephone Co. 20- 
vear Refunding 6s, due 1941; (4) $30,000,000 New York 
Edison Co. Ist Lien & Ref. Coll. Trust 61%s, Series A; 
(5) $6,000,000 South Porto Rico Sugar Co. 20-year 7s, due 
1941, and $12,250,000 United Drug Co. 20-year Convertible 
8s, due 1941. 

If the foregoing issues, and others not mentioned here, 
were included, the total amount of new securities would 
be appreciably increased. 

The table of note issues not listed on the 
compiled at the end of this article 
over the figures for 1920. The total for the year just passed 
was $285,530,966, as compared with $761,910,140 for 1920, 
$524 763,500 for 1919, and $515,583 ,900 for 1918. 

Railroad bonds listed for the year total $304,912,600, as 
compared with 233 millions in 1920, 205 millions in 1919 and 
61 millions in 1918. Chief among the issues of this class are 

15-year 614% Secured 


Exchange, as 
, shows a large decrease 


the $60,000,000 Pennsylvania RR. 
Gold bonds issued for the purchase of equipment and other 
corporate purposes; two issues of $25,000,000, or a total of 
$50,000,000 Canadian Northern Ry. Debentures, bearing 


7% and 614% interest respectively ; $25,000,000 Grand Trunk 
Ry. of Canada 20-year 7% Sinking Fund Gold Debenture 
bonds, and $15,000,000 Chicago & North Western 15-year 


614% Secured Gold bonds issued for refunding purposes. 
The following is our usual ten-year listing table: 
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388,708 ,5 
211,074,311 


505,530,000* 


451,854,514 
361,770,667 
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447,676,900 


368,715,110 


.131,237,916 
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96,127,390 


193,956,217 
38,000,000 
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45,621,906 
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300,751,000 
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724, 450, 548 | 


418,186,265 | 


523,691,900 
441 ter: 


1 266,634,492 


312,024,647 


1,481 ,285,345 


967,161,758 
939,326,240 
571,796,360 
611,993,230 


1,161,030,790 


643,614,830 





Note.—Applications for the listing of trust company receipts 
marked ‘‘assented’’ (if preparatory to reorganization), or of securities stamped 


“assumed”"’ or “assessment paid’’-—the securities themselves having previously 
been listed—are not included in this table 


* Government loans are included in the above 
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Other notable bond issues by railroad companies are the 
following: $25,000,000 New York Central RR. 10-year 7% 
Secured Gold bonds, issued for corporate purposes, refunding 
&e., $20,000,000 Pittsburgh Cincinnati Chicago & St. Louis 
General Mortgage 5% Gold bonds given to minority stock- 
holders of that company , par for par, in payment for their 
stock by the Pennsylvania Co., acting in the interest of the 
Pennsylvania RR. Co.; $10,000,000 Minneapolis St. Paul & 
Sault Ste. Marie Ry. 10-year Collateral Trust 64s, issued 
40 discharge operating indebtedness, and $8,000,000 Illinois 





ee —E a 


Central 15 5-year 64%% Secured Gold bonds, 
additions, &«. 

The electric railway bond issues listed during the year 
were $8,728,000 First Consolidated Mortgage 5s and $5,200,- 
000 5-year 6% Collateral Trust notes of Market St. Ry. of 
San Pensiolaco. issued under the reorganization plan of the 
United Railroads of San Francisco, and $5,537,000 Portland 
Railway, Light & Power Co. First Lien & Refunding 7s, 
issued for refunding, &e. 

Miscellaneous bond listings for the year amounted to 
$471.532,478, as compared with about 205 millions in the 
preceding vear. Leading the list are: $47,754,900 Sinclair 
Consolidated Oil a 5-year 714% Gold notes, issued for 
working capital, &c.; 331,718,500 Duquesne Light Co. First 
Mortgage & Coll. T rast 30-year 6s, issued for refunding and 
capital purposes; $30,000,000 American Agricultural Chem- 
ical Co. First Refunding 714s, issued for refunding and 
working capital. Further examples of the large listings are 
seen in the $30,000,000 Westinghouse Electric & Manu- 
facturing Co. 7s; $30,000,000 Northwestern Bell Telephone 
Co. First Mortgage 7s; $25,000,000 Standard Oil Co. of 
Calif. 7s; $25,800,000 Bell Telephone Co. of Pennsylvania 
20-year Ist & Refunding 7s; $16,000,000 Chicago Union 
Station First Mortgage. 614s, and $15,000,000 Atlantic 
Refining Co., 10-year 6\%s. 

Prominent among the miscellaneous stock issues added to 
the list are: (a) $105,270,400 American Telephone & Tele- 
graph Co. Capital stock, issued for corporate purposes and 
conversion of bonds; (6) $38,930,300 7% Cumulative Pre- 
ferred stock and 2,169,264 Common shares without nominal 
of par value of the Allied Chemical & Due Corp., issued under 
the consolidation plan (V. 111, p. 1379); (c) $34,420,900 
Capital stock of the General Electric Co., issued as stock 
dividends and working capital; (d) $49,683,500 Capital stock 
of the United Fruit Co., issued as a 100% stock dividend 
early in Jan. 1921. 

Other issues well worth noting are the $14,896,650 Com- 
mon stock and a like amount of 6% Preferred stock of the 
par value of $50, of the North American Co., issued in 
exchange for the Common stock of the par value of $100; 
$11,199,400 Common stock and $2,000,000 7% Preferred 
stock of the Gulf States Steel Co., issued in onli for 
voting trust certificates; $10,000,000 8% Preferred stock of 
the Fisher Body Ohio Co., and $6 360 200 Common stock, 
$4,001,200 7% Preferred stock and $7,313,900 6% Par- 
ticipating Preferred stock of the American Water Works & 
Electric Co. 

The principal stock issues without par value listed during 
the year are: (a) 794,224 shares of the Tennessee Copper & 
Chemical Corp.; (b) 706,643 shares of Common stock of the 
Fisk Rubber Co.; (c) 268,652 shares of Common stock of 
Montgomery & Co.; (d) 380,000 shares of Common stock of 
the United Alloy Steel Corp.; (e) 200,000 shares of Capital 
stock of the New York Shipbuilding Corp.; (f) 224,390 shares 
of the Capital stock of Wright Aeronautical Corp., and 
(g) 324,693 shares of stock of International Cement Corp. 

The principal oil issues listed during the last year are: 
(1) $100,855.925 Standard Oil Co. of Calif. stock; (2) 
$18,162,400 Common stock and $2,961,950 7°% Preferred 
stock of Producers & Refiners Corp.; (3) 797,375 shares of 
Marland Oil Co. Capital stock; (4) $14,715,700 Kansas & 
Gulf Co. stock; (5) 698,770 shares of Common stock and 
$3,363,100 Preferred stock of Panhandle Producing & 
Refining Co., and (6) 3,500,000 shares of stock of Pacific 
Oil Co. The shares of the latter company were offered to 
the holders of the Capital stock of the Southern Pacifie Co. 
at $15 per share. For the amount realized the oil company 
purchased from the Southern Pacific Co. certain oil lands and 
stoek of the Associated Oil Co. (V. 111, p. 2230). 

The notable additions to the listed oil stocks also include: 
(7) $37,666,149 Texas Co. Capital stock, issued as a stock 
dividend and for additional working capital; (8) $9,093,600 
Tide Water Oil Co. Capital stock, issued to liquidate bank 
loans and for additional working capital; (9) 105,670 shares 
of Cosden & Co.; (10) 630,000 shares of Invincible Oil Co. 
issued in exchange for shares of $50 par value; (11) $2,500,000 
stock of Pierce Oil Corp., and (12) $2,419,950 Common stock 
and $582,400 Preferred stock of Pure Oil Co 

The usual tables of securities listed are as follows: 





issued for 


GOVERNMENT AND MUNICIPAL ISSUES LISTED AND AUTH- 
ORIZED TO BE LISTED DURING 1921. : 


Belgium, Kingdom of, 25-year External gold 7}4s, 1945-.---- CAN ooh 

do do 20-year Sinking Fund 8s, 1941 30 000,00 
Bergen, City of (Norway), 25-year Sinking Fund bonds, 1945-- ,000 
Bordeaux, City of, 15-year 6% gold bonds, due Nov. 1 1934... 15 000, 000 
Brazil, U. 8. of, 20-year 8% External Gold Loan, 1941 25 ,0O0 
Chile, Republic of, 20-year 8s, 1941 
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Chile. Republic of, 5-year Sinking Fund 8s, 1926___________-- $9,500 .000 
do do 25-year Sinking Pa Seach odese 10,500 ,000 
Danish Cons. Municipal Loan 25-year 8s, Series A, 1946____-- 7,000 .000 
do do do Series B, 1946. .---. 8,000 .000 
Denmark, Kingdom of, 25-year 8s, 1945___________.______.. 25,000 ,000 
do do 20-year 6% External Gold Loan, 1942____-- 30,000 ,000 
French Republic, Govt. of., 25-year External Gold Loan 7%% 
teen cae he NN a LT eee aan 100,000 .000 
Lyons, City of, 15-year 6% gold bonds, due Nov. 1 1934____.- 15,000 ,000 
Marseilles, City of, 15-year 6% gold bonds, due Nov. 1 1934-. 15,000,000 
New York, City of, Corporate Stock > eee 55,000 ,000 
Norway, Kingdom of, 20- -year 8% Sinking Fund External Gold 
OS e nedinle ieee Peery hee 20,000 ,000 
Queensl: ind, State of, 20-year 7% Sinking Fund Ext. loan, 1941. 12,000,000 
Rio de Janeiro 25-year 8% Sinking Fund gold bonds, 1946__.- 12,000,000 
San Paulo, State of, 15-year 8s, External OG, Teetansesune 10,000 ,000 
Sweden, Kingdom of, 20-year 6% gold bonds, due June 15 1939. 25 000 ,000 
Uruguay, Republic of, External Loan 25-year i Beawencedss 7,500 000 
| EL Se ee =F YF 
RAILROAD BONDS LISTED FIRST SIX MONTHS OF 1921. 
Company and Class of Bonds— Amount. Purpose of Issue. 
Atchison Topeka & Santa Fe Cailif.- 
Ariz. Ist & Ref. 4%s.......-.... $16,000 Exch. for sterling bonds 


Canadian Nor. Ry. 20-yr. S% debs _ 25,000,000 Refunding 
Ch. & W. Ind. RR. 15-yr.7%s, 1935 6,957,000 Refunding 
Erie RR., N. Y. & Erie RR. 4th MP 

5% bonds, Oct. 1 1930__..._.__- 2,926,000 4th M. 5s of 1920 extended 
Erie RR., Erie Ry.Cons.M.7s, 1930 16,891,000 7s, due Sept. 1 1920 ext. 
Erie RR., N. Y. Lake Erie & West. 


1st Consol. Mtge. 7s, 1930._-..-.- 3,699,500 7s, due Sept. 1 1920 ext. 
Nashville Chattanooga & St. Louis 
Ry. Ist Consol. 5s, 1928._...--- 495,000 Refunding 


.O. Tex. & Mex. Ist 6s, Series A- 1,013,000 \Issued under reorganiza- 
do do Income 5s, Series A 3,656,000 tion plan. 
N.Y. Central RR. 10-yr. 7s, er C8 25,000,000 Refunding, cap’! purposes 





N. Y. N. H. & Hartford RR. 4% {Exch. for Providence Se- 
gold debentures, a) 1,861,000 curities Co. debentures 
Oregon-W ashington RR. & Nav. 

lst & Ref. 4s, Series “‘A’’__._..- 296, 000 Exch. for sterling bonds 
St. Louis-San Fr. P. L. Ser. “A”’ 4s- 3,116,0 Issued under 

do Cum. Adj. M. Ser. ‘‘A’’ 6s_ 513, 100} reorganization 

do Income Mtge. Ser. *‘A’’ 6s- 149,600} plan 
Seaboard Air Line Ry. Ist & Consol. 

6s, Series ‘‘A,"’ Sept. 1 1945___-__- 27,777,500 Refunding, corp. purposes 
Seaboard Air Line Ry. Fla. Cent. & 

Peninsula Ist Mtge. 6s, 1923___- 83,000 1st M. 5s, extended at 6% 
So. Caro. & Ga. RR. lst M.5%s,'29 5,250,000 5s, due May 1 1919 ext. 
Southern Ry. Ist Consol. 5s, 1994_- 950,000 Refunding 
Union Pacific Ist & Ref. 4s, 2008-- 441,000 Add’ns, improve'ts, &c. 

SR A eee ae rae eae $126,085 ,000 
RAILROAD BONDS LISTED SECOND SIX MONTHS OF 1921. 





Company and Class of Bonds 
Atchison Topeka & Santa Fe Calif.- 

Ariz. Ist & Ref. 4s, Series A_-_-- $24,000 Exch. for sterling bonds 
Canadian Northern Ry. (Can. Nat. 

Rys.) 64% 8S. F. De ‘bs... deft 25,000,000 Funding, &c. 
Chic. & N. Ay? Ry. 15-yr. G1 1936 15,000,000 Refunding 
Grand Trunk Ry. of Can: ida 30-y ear 

7% Debenture bonds, 1940_____- 2) 25,000,000 Refunding 
Illinois . entral 15-year 6s, 1936 - - 8 000,000 Expens., Adds., &c. 
M. St. P. & 8S. Ste. M. 1st Cons. 5s. 3,511,000 Refunding, add'l mileage 


Amount. Purpose of Issue. 


do AAS Coll. Trust 6! 68s.... 10,000,000 Discharge oper. indebt. 
Missouri Pacific Gen. Mtge. 4s____ 24,500 Issued under reorg. plan 
; H. & Hartford RR. 4% | ‘Exch. for Prov idence Se- 
gold Debentures, 1957-------.-| 164,000. curities Co. debentures 
Pennsylvania RR. 15-year 64s_-.-- 60,000, 000 Purch. equip., corp. purp. 
Pere Marquette Ist 5s, Series A,____ 9,400\ Issued under reorganiza- 
do Ist 4s, Series B_______- 3, 000) tion plan 
P.C.C.& St. L. Gen. Mtge. Series | ‘Acquisitions, corporate 
|. 2  eanieiet ease ~ 29,000,000 purposes, &c. 
St. Louis-San Fr. P. L. Ser. A tall 785,800 Issued under 
do Series **B’’ Ss. ........- 2,000 the 
do Cum, Adj. Series A 6s__ 1,030,200-> reorganization 
do Income Series A 6s__-_-- 9,100} plan 
Southern Ry. ist Consol. 5s,1994_. 5,655,000 Refunding 
Union Paci“‘c Ist & Ref. 4s, 2008 - 140,500 Additions, imp., &c. 
Western Pacific RR. Ist 5s, Series _ fConstruction, improve- 
Se a a i i ( 4, 169, 100 ments, &c. 
0 a See $178. 827 27 600 
ELE@TRIC RAILWAY BONDS LISTED FIRST SIX MONTHSOF 1921. 
Company and Class of Bonds— Amount. Purpose of Issue. 


Market St.Ry.Ist Cons.M.5s, 1924. $8,173,000/ Issued in accordance with 
reorganization plan. 
a" 


ELECTRIC RY. BONDS LISTED SECOND SIX MONTHS OF 1921. 


Company and Class of Bonds— Amount. Purpose of Issue. 
or ge on Ry. Ist Cons. 5s, 1924- $555, 000\Issued under reorganiza- 
6% Coll. Tr. notes,1924 5,200,000; tion plan. 
Portland ‘Ry. Lt. & Pr. Co. Ist Lien 





& Ref. 74s, Series A______._--- 5,537 OOOORefunding, &c. 
ES ae ee ee $11,292,000 
MISCELLANEOUS BONDS LISTED FIRST SIX MONTHS OF 1921. 
Company and Class of Bonds— Amount. Purpose of Issue. 
American Agricultural Chemical Co. 
BOS BOGE. ¢ PG, BPE lonccoecccocceot $30, 000 ,000 Refunding, working capital. 
American Smelting & Refining Co 
Ist 5s, Series A, 1947____------- 283,600 Exch.for Securities Co. stk. 


Amer. Tobacco Div. Ctfs. Series I_. 2,686,278 Divs. paid in scrip. 
Atlantic mesining © o. 10-yr.6%s,'31 15,000,000W orking capital. 
Bell Tel. Co. of Pa. 25-year Ist Ref 


oe, wees A. Bee... wcdcossouece 25,000,000 New capital, &c. 
Brooklyn Edison Go.. Inc., Gen. 

Mtge. 6s, Series ‘‘B’’______-- sone ae 000) Acquisitions, additions, 

do do Gen. M. 7s, Series “‘C’’. 2,000,000; improvements, &c. 


do do Gen. M. 7s, Series ‘*D’’_ 5,000,000) 
Cerro de Pasco Copper Corp. 10-yr. 

Convertible 8s, 1931_....-.------ 8,000,000 Corporate purposes. 
Cuban-Am. Sugar Co.]st.M.8s,’31 10. 000,000 Refunding, working cap. 
Diamond Match Co.15-yr.7 ’s.°35. 6,000,000 Working capital. 
Duquesne Lt. Co. Ist M. & Coll. Tr. 

30-year 6s, Series A, 1949______- 31,718,500 Refunding, corp. purposes 
Granby Consol. Mining, Smelting & 

Power Co.,Ltd.,5-year 8% Cony. 


Ali eR TED AL ES a 2,500,000 Construc’n,acquisit’ns,&c. 
Marland Oil Co. 10-year 8s, 1941 _- 4,000, 000 Refunding, &c. 
Morris & Co. Ist Mtge. 4%s,1939_. 7,550,000 Extensions. 
Northwestern Bell Tel. Co. Ist M. 

7, St 1. Dh neecdancemoawd 30,000,000 Gen. corporate purposes. 


Pan-American Petroleum & Transp 

Co. Ist L. 10-yr. Marine Eq. 7s, 30 9,444,500 Construction of vessels. 
Sinclair Consolidated Oil Corp. 5-yr. 

7%% Gold Notes, 1925...--_--- 47 .754,900 Working, capital, &c. 
Standard Oil Co. ,Calif.,10-yr.7s,’31 25,000,000 Gen. corporate purposes. 
Steel & Tube Co. of Am. Gen. Mtge. 

Oe Sel ot 10,000,000 Refund., working capital. 
Union Tank Car Corp. Equip. Trust 

> Notes, Series ‘‘A,’’ 1930___-- 12,262,000 Purchase of equipment. 
Westin house El. & Mfg. Co. Rie °31 30,000,000 Gen. corporate purposes. 
West Penn Power Co. Ist M. 6s, 

TT A Ae es 73,000; Extensions, additions, im- 

do Series “‘D,’’ due Mar. 1 1946 3,000. 000) provements, &c. 
Wilson & Co. Ist M. 6s, Ser “‘A,”’ '41 229,000 Working capital. 


ee rT Te $320,501,778 









MISCELLANEOUS BONDS LISTED SECOND SIX MONTHS OF 1921. 


company and Class of wie 
Amer ater-Works & El. Co., 


Brooklyn Edison Co. Gen. Mtge 
ae _ oR aaltepet 
ChicagoUnionSta.Co.ist 4\%s, Ser.A 
do lst 6lés, Ser. C_ 
Cuba Cane Sugar,Corp. conv. debs. 
GE Dilaacuecantcseondeutk 


Detroit Edison Ist & Ref. 6s, Ser. B_ 
Fisk Rubber Co. Ist 20-year 8s, 1941 


Internat. Cement Corp. 5-year 8% 
convertible coupon notes, 1926--- 
Invincible Oil Corp. 10-year 8s, 1931 
Kelly-Spr. Tire 10-yr.8% note, 1931 
Kings Co. E.L.&P. pur. ‘mon. 6s ’97 
Mexican Petrol’m Co. , Ltd., of Del. 
15-year 8% conv. bonds, 1936__- 
Nor. States Pow. ist & Ref. 5s, 1941 
GO Sere SB. 194). .ccccocccces 
Packard Motor Car Co. 10- yr. 8s ’°31 
Porto Rican Amer. Tobacco Co. 10- 
Sf a a Ae 
Prod. & Refin. Corp. 10-yr. 8s, 1931 
Sharon Steel Hoop Ist 20-yr. 8s,1941 
Tide Water Oil Co. 10-yr. 6%s, 1931 
Va.-Caro. Chem. Co. 12-yr. 7 %s, "32 
West Penn Pow. Co. Ist 6s, Ser. ‘‘C”’ 
do Ist 7s, Series ‘‘D’’_._______- 


Amount. Purpose of Issue. 


nec. 
Coll. Trust 20-year 5s, 1934. gel ,604,900 Old bonds just listed. 


3,000,000 Acquis’ns, additions, &c. 
850,000 | Capital expenditures. 
16,000,000 f 


17,528,300 Exch. for 7s under plan for 
subordinating lien. 
8,319,000 Extensions, improv’ts, &c. 
10,000,000 Reduce bank loans, work- 
ing capital. 


1,500,000 Refunding cap. expend’s 
2,799,000 Refunding. 
10. 000,000 Funding, working capital. 
166,000 Old bonds just listed. 


10,000,000 Corporate purposes. 
1,499,000 | Extensions and additions, 
4,492,500 

10,000, 000 Reduce bank loans. 


3,000,000 Funding, working capital. 
3,000,000 Retire debt, working ca "L 
5,000,000 Refunding, improv'’ts, 
12,000, 000 Pay bank loans, &c. 
12,250,000 Refunding; working cap’l. 
22,000 \Improv’ts, extensions, &c. 
3,000,000 | 





BUEewnddcanececccooccscecieeeewe 


RAILROAD STOCKS LISTED 


Company and Class of Stock. 
Atch. Top. & Santa Fe. com. stock~ 
en & Se stock trust ctfs., com- 

O do ES 
Mo. Bac. — trust “pe com... 
PT 

New Orl. Tex. &. Mex. Ry. cap. stk_ 
Seaboard Air Line, common stock~.- 
do preferred sasdéaune 
Southern Pacific Co., capital stock _ 


FIRST SIX MONTHS OF 1921. 


Amount. wd wa ggh of Issue. 
$498,000 Convers bonds. 
500, 400 \ Old stock just listed. 


Issued under reorganiza- 
tion plan. 
14, 500. ‘900 Exch. for voting trust ctfs. 
5884 ‘400 Issued under financial 
740,700/ plan. 
28,188,500 Conversion of bonds. 








Wabash Ry., common._...______-- 590,800\ Exch. for 5% Conv. pref. 
do prof it-sharing pref. aitea 590,800 “B,” already listed. 
Western Maryland, common __-_-_-- 440.800\ Exchange for securities of 
do second preferred each 58,000 conso idated companies. 

EE es FF 


RAILROAD STOCKS LISTED SECOND SIX MONTHS OF 1921. 


Company and Class of Stock. 
New York Central RR. cap’I stock~—- 
Seaboard Air Line preferred stock-- 
Wabash Ry., common stock. __..-_- 
do profit-sharing pref. ‘‘A’’ stock 
Western Maryland, common stock _ 
do preferred stock... ._- 


a 


Amount. Purpose of Issue. 
$1,013,800 Exch. N.Y.C.&H.RR.stk. 
1,552,100 Iss’d under financial plan. 
990.900 | Exch. for 5% Conv. Pref. 
272,900 “*B,”’ already listed. 
112 900 | Exchange for securities of 
16,500 | consolidated companies, 





$3,959,100 


ELECTRIC RAILWAY ate FIRST SLX MONTHS OF 


Company and Class of Stock— 
Detroit United Ry. Capital stock -- 
Interborough Consol. Corp. 

Common (11,852 shares)_...-..-- 

Gl SA ESN ATR 
Market St. Ry. Common_--_------ 

do do Preferred stock - - - - 

do do Prior Pref. stock-—- 

do do 2d Pref. stock----- 
Monongahela Pr. & Ry. Com. stk-- 
do 6% Cumulative Pref. stock --. 


Virginia Ry. & Pr. Co., 6% non- 
Ie dl i ed te stledie malariae 


Purpose of Issue. 
“9300. 00 Stock dividend. 


“ee 260\Exch. for Interborough 
500/ Met. v. t. c. 
9, O36 300) Issued under Reorganiza- 
4,634,200 tion Plan of United RR. 
8,092, ple of San Francisco. 
3. 968,400 
8,235, ‘975 5| Exch. for certifs. bearing 
3,727,200 name Monon, Valley 
Traction Co. 


460,300 Stock dividend. 





WEeweccecsecesste coos séeeus $38,749,735 


ELECTRIC RAILWAY erOCes 


Company and Class of Stock— 
Detroit United Ry. Capital stock - - 
Interborough Consol. Corp. stock 

EE SE Tn os nin te nin teenie aah indi 
Manhattan Ry. Guaranteed stock. 
Manila Electric Corp. Com. stock - - 


Market St. Ry. Common stock-- -- 
do do Preferred stock . - —- 
do do Prior Pref. stock ~~ 
do do 2d Pref. stock... -- 

Monongahela Pr. & Ry. Pref. stock_ 


LISTED SECOND SIX MONTHS 
1921. 


Amount. Purpose of Issue. 


$27,100 Stock dividend. 
J Exch. gh sngepeerenge 
*§4,085| Met. v. 
144, '300 Old stock pad listed. 
5,000,000! Exch. for Manila El. RR. 
| & Light. Corp. certifs. 
936,800) Issued under Reorganiza- 
234200} tion Plan of United RR. 
2,342,000 of San Francisco. 


4 
309,375 Exh. for Mon. Vy. Tr. ctf. 





$9,526,260 


MISCELLANEOUS STOCKS a | Sa FIRST SIX MONTHS OF 


Company and Class of Stock— Amount. Purpose of Issue. 
Allied Chemical & Dye Corp. Com 
(2.156.443 GRAtGS) .. << nccunn *310, 782,215)\ Issued under consolidation 


do do Cumulative Pref. stock . 
Amer. Agri. Chem. Co. Com. stk_. 


$5 525,400/ plan. 
342.700 Stock divs., acquisitions. 


Amer. Chicle Co. Com. (151,408 sh. #10: 392 Pan One stock just listed. 


do do Cum. Pref. stock. 
Amer. Hide & Leath. Co: Pref. stk . 
Amer. La Fr. Fire Eng. Co. Ca stk. 
American Ship & Commerce Corp. | 
Capital (147,113 shares) ______- f 
Amer. Steel Foundries Com. stk_- 
Amer. Tel. & Tel. Co. Capital stock 
American Writ, Paper Co. Pref. stk_ 
Art Metal Cons. Co. Capital stock _ — 
do v.t.c. for Capital stock. —-_- 
Atlantic Petroleum Corp. Cap. stk_ 
Autosales Corp. 6% Cum. Pref. stk 
Barnsdall Corp. Class B stock. --- 


Bayuk Bros. Inc., Common stock 
3, 887 ESL ae 
do 8% Cum. Conv. Pref. stock _ 

Beech-Nut Packing Co. 7% Cum’ 

Pref. stock, Class B_...______-_- 
Bush Terminal Co. Common stock. 
Butte Copper & Zinc any Ny stone - 
Columbia Graphophone 

Common stock (63,400 ~~ hy 
Consolidated Distributors, Inc., 

Common stock $100 484 sh.)_-_/{ 
Consolidated Textile Corp. Capital 

stock (99,697 shares) - - --- 
Corn Exchange Bank Cape! stock _ 
Detroit Edison Co. Capital stock - - 





Dome Mines. Ltd., Capital stock - 
Durham Hos. Mills Com. stk. cl. B- 





1,589,600 Old stock just listed. 
726,000 Conversion of notes, &C. 
*3 677,825 { Acquisitions, general corp. 
urposes. 

2,185,900 ‘Stock dividend. 
6,855,000 Conversion of bonds. 
2.049.000 Old stock just listed. 
1,599, 270) Old stock just listed. 
1,606,430 { 
6,807 375 exch. or $5 5 per shares. 
119.385 Stock dividen 
2.671.975 {Ecxh. Bigheart Prod. & 
‘ Refining Co. stock. 


*6§ 389 Corporate purposes. 
969 ,O00 | 


1,119,500 Working capital. 
325, 200 Stock dividends. 
165,955 Exch. for v. t. ¢. 


*634,000 Stock dividend. 
*3, 650° 720) Exch.for stock of Times 
\Sq. Auto Supply Oo. 


*2 990,910 Acuus. of const. cos., &c. 

1,500,000 Additional ca ital. 
298,800 Conversion oO debentures. 
128, ‘000 Acq. Dome Ext. Mines Co, 

497,150 Working capital. 
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Company and Class of Stock. 


Eastman Kodak Co. Common stk-- 
Endicott-Johnson Corp. Com. stk-- 
General] Asphalt Co., com.stock.-_-.- 
General Electric Co. capital stock -- 
Gen. Mot. Corp., com. (569,791 sh.) 
Gilliland Oi] Co. 8% Cum. Pref. stk. 
Gray & Davis, Inc., capital stock 
[Te Sel) pcanenseceseane 
Indian Refining Co. common stock- 
Internat. Cement Corp. com. stock 
(268,404 shares) 
Internat. Harvester Co. com. stock- 


Internat. Paper Co. stmpd. pref. stk. 


Invincible Oil Corp. capital stock ~~ 
Kelly-Springf. Tire Co. com. stock. 
Liggett & Myers Tob., com., Ser. B 
Lima Locom. Works, Inc., com. stk. 

do 7% cumulative pref. stock -- 
Loew's, Inc., cap. stk. (137,549 shs.) 
Loose- Wiles Biscuit ext. stk. tr. ctfs. 
Marland Oil Co. capital stock (757,- 


Purpose of Issue. 


New capital. 

Working capital. 

Old stock just listed. 
Stock div., add’l w’k’g cap 
Exch. for old stock, &c. 
Corporate purposes. 


Amount. 


$250,000 
500,000 
178,400 
26,397 .700 
*5,,697 ,910 
3,236,600 


*2 722,600 
4,830,450 


#8 080,596 
2,290,600 
151,000 


Exch. for $25 par shares. 
Acquisitions, &c. 


Old stock just listed. 

Stock dividend. 

Exchange for plain certifs. 
3,243,350 Refunding, acquisitions. 

491,150 Stock dividend. 

442,200 Working capital. 
4,350,000 Old stock just listed. 
2,865,000 f 

*3 438,725 Aca’ns, work’g cap’l, &c. 
1,138,400 Exch. for stock trust ctfs. 


60” ——>y—EE Ea *51,629,008 Exch. for share constit.cos 


Martin Parry Corp. stk.(54,595 shs.) 
Mexican Petroleum Co., Ltd., Del., 
ED CE nn ee meninentnine 
Middle States Oil Corp. cap’] stock~ 
Montgomery Ward & Co. common 
stock (214,908 shares) 
National City Bank capital stock. 
National Park Bank capital stock. 
Y. Shipbuilding Corp. capital 
stock (200,000 shares) 
Otis Elevator Co. common stock~-—- 
Pacific Dev. Co. cap. stock (64,563 
shares)?* 
Pacific Oil Co. capital stock (3,500,- 


*235,.304 Old stock just listed. 


4,157,300 Stock dividend. 

4,707,360 Acquisition of oil prop’s. 
*f,,417,240 Exch. for Class ‘‘B’’ stock. 
1,292,800 Additional working capital 
2,500,000 Additional capital. 


*7.197,.649 Old stock just listed. 
4,742,700 Stock dividend. 


*1 484,949 Working capital. 


000 shares) *52,500,000 Aca’n of oil prop. & hold- 


Panhandle Producing & Refining Co. 
common stock (198,770 shares) __ 
do &Y% Cumul. Pref. stock — 
Penn Seaboard Steei Corp. Capital 
stock (64,563 shares) 
Porto Rican-Amer. Tob. Co. cap.stk 
Pure Oil Co. common stock 
do preferred stock... _- 


Remington Typewriter Co. com. stk 
do 7% 1st cum. pref.........- 
do 7% 1st cum. pref., Ser. ‘‘S.’’ 
do &% 2d cum. preferred 

Seaboard National Bank, cap’] stock 

Sinclair Consol. Oil Corp. common 
stock (157,276 shares) 

Stand. Oil Co. (Calif.) capital stock — 

Stewart-Warner Speedometer Corp. 
stock (33,362 shares) 

Superior Oil Corp. capital stock 
25,000 shares) 

Texas Co. capital stock 

Texas Pac. Coal & Oi] Co. cap. stk - 

Tobacco Products Co. com. stock _- 


Union Tank Car Corp. com. stock__ 
do 7% cum. non-vot. pref. stock 

United Alloy Steel Corp. com. stock 
(380,000 shares) 

United Drug Co. common stock. __- 

United Fruit Co. capital stock 

United Paperboard Co. com. stock _ 

U.8. Rubber Ist pref. stock_______ 

Van Raalte Co., Inc., 7% cum. Ist 
pref. stock 

Vulcan Detinn’g Co. com. stk. ‘‘A’’ 
7% Cumul. pref. stock ‘‘A”’ 


Westinghouse Air Brake Co. stock-—~ 
Wickwire Spencer Steel Corp. 8% 
cum. pref. stock 


Wilson & Co., Inc., common stock 
(2,028 shares) 


Worthington Pump & Mach. Corp.— 


Oommon stock 

do Class ‘‘A’’ 7% cum. pref. stk- 

do Class ‘‘B’’ 6% cum. pref. stk_ 
Wright Aeronautical Corp. capital 

stock (224,390 shares) 


ings of Sou. Pac. Co. 


*4.924,581)Aca’n of Panhandle Refin. 
3,363,100{ Co. and other oil prop’s. 


*392 815 Acquisition working cap’l. 
1,280,600 Exchanged for scrip. 
2,419,950 Stock divs., acgius’ns, &c. 

582,400 Exch. for ctfs. of Ohio Cit- 


ies Gas. 
10,000,000 
4,000,000 | Issued in exchange for vot- 
1,217,000 ing trust certificates. 
6'000.000| 
2,000,000 Additional capital. 


*786,.380 Old stock just listed. 
99,373,300 Old stock just listed. 


*667 ,240 
*1,000 ,000 


12,666,149 
165,645 


Acquisitions. 


Iss’d for services rendered. 

Stock dividend. 

Stock dividend. 

1,201,300 Exch. for Com. B. stock of 
American Tobacco Co. 

12,000,000 Old stock just listed. 

12,000,000 Purchase of tank cars. 


*] 900.000 Aca’n of allied cos. 
4,904,900 Exchange for 2d pref., &c. 
49,683,500 Stock dividend. 
918,600 Stock dividend. 
3,985,700 Old stock just listed. 


3,250,000 Acaq’n of constituent cos. 
1,225,000 (Issued under settlement 
9,400; lan between company, 
epublic Chemical and 
Continental Can Co. 
4,000,000 Old stock just listed. 


225,000 Working capital. 
*202,800 Stock dividend. 
12,992,200) Exchange for voting trust 
5,592,900> certificates. 
10,321,700 


*] 913,168 Iss’d under refinanc’g plan 





Total 


$591 320,966 


MISCELLANEOUS STOCKS LISTED SECOND SIX MONTHS OF 1921 


Com pany and Class of Stocks— 

Allied Chem. & Dye Corp. Common 

(12,821 shares) 

do Preferred stock 
Amer. Chicle Com. (4,550 shares) - _ 
Amer. Tel. & Tel. capital stock __- 
American Water Works & El. Co. 
Common stock (v. t. c.)___- 
do 7% Preferred (v. t. c.)____- 
do $6 Particip. Pref. (v. t.c.)_- 
Bush erm. Bldgs.7% Cum.Gtd. Pf_ 
Carson Hill Gold Mining cap. stock_ 
Chase National Bank capital stock. 
Chase Sec. Corp. stk. (49,965 sh.) _ - 
Consol. Gas, El. Lt. & Pow. Co.., 
Balto., Common stock im 
Consol. TextileCorp. stk. (83,705sh.) 


Cosden & Co. Com. stk. (105,670sh.) 
Eastman Kodak Co. capital stock _- 
Fisher Body Ohio Co. 8% Pref. stock 
Fisk Rubber Co. Com. (706,643 sh.) 


do 7% 2d Pref. stock 

General Electric Co. capital stock__ 
Gen.MotorsCorp.Com. (105,175sh.) 
oO 1% ebenture stock _-_- 
Gulf States Steel Co. Common stock 
do 7% 1st Pref. stock--- 
International Cement Corp. capital 

stock (324,693 shares) 
Internat. Harvester Co. Com. stock 
International Motor Truck Corp. 
Common stock (121,274 sh.)__-_- 
Internat. Paper Co. stpd. Pref. stock 
Invincible Oil Corp. capital stock 

(630,000 shares) 


Island Oil & Transp. Co. stk. (v.t.c.) 


Kansas & Gulf Co. capital stock__- 
Kelly Springfield Tire Co. Com. stk- 
Marland Oil Co. cap. stk. (39,584sh.) 
Montana Power Co. Common stock. 


Montgomery Ward & Co., 
Common (54,744 shares) 
Niagara Falls Pow. Co. 7% Pf. stock 
North American Co. Common stock 
do 6% Preferred stock 


Old Dominion Co capital stock - --- 


Amount. Purpose of Issue. 
*$64,105\Issued under 
404,900/ plan. 
*455,000 General corp. 

98,415,400 Corp. purp., 


6,360,200) 
4,001,200}Old stock just listed. 
7,313,900 
4,784,300 Old stock just listed. 
200,009 Old stock just listed. _ 
4,996,500\ Acquis. of Metropolitan 
*249,825/ Nat. Bank, N. Y. City. 


consolida- 


purponss. 
90nd conv. 


14,608,700 Exch. forCom.ofsame par. 
*2,511,150 Acquisition of constituent 
cos., conversion, &c. 
,338 Exch.for Atl. Petr.Co.stk. 
5,000 New capital. 
,000 Old stock just listed. 
5,545 Exch. for stock (par $25), 
acquisitions. 
,000 Exch. for old stk., acquis. 
,200 Stock divs., acquis., &c. 
.750 Issue under bonus plan, &c. 
900 Acq. constituent cos., &c. 
00\Exchanged for voting trust 
000; certificates. 
wr £ for old stock, acq. 
*9 710,614 of affililated co. 
1,845,400 Stock dividend. 


*606,370 Corporate purposes. 
48,000 Exch. for plain certfs. 


*31,500,000 Exch. for $50 par shares. 


3,209,510 Iss. for services rendered, 
settlem’t of claims and 
acq. of oil properties. 

14,715,700 Old stock just listed, acq. 
520,450 Stock dividend. 
*2 364,208 Exch. for sh. of constit.cos. 

3,000,000 Exch. for stock restricted 
as to dividends. 


1,642,320 Exch. for Class ‘““B” stock. 


06,400 Improvements, &c. 
14,896,650(Exch. for old $100 par 
14,896,650{ Com. stk. in 50% Com. 

and 50% Pref. (par $50) 
1,323,225 General corp. purposes. 





Company and Class of Stock. 


Otis Steel Co. 7% Pref. stock 
Owens Bottle Co. Common stock_-- 
Penn Seaboard Steel Corp. v. t. c. 


Amount. 


$4, 
5,498,000 Stock dividend. 


Purpose of Issue. 
000.000 New constr., wkg. capital. 


Se GON). ocicontecceces *1,179,695 Exch. for v.t.c. exp'd 1921. 


Pierce Oil Corp. Common stock- -_-- 
Producers & Refin. Corp. Com. stk- 
do 7% Preferred stock_--- 
Remington Typewriter Co. 8% 2d 
Preferred stock 
Standard Oil Co. Calif. ca 
Stern Bros. 8% Pref. stoc 
Tennessee Copper & Chemical Corp. 
Capital stock (794,224 shares) - - - - 
Texas Co. capital stock.._..-_---- 
‘Texas Gulf Sulphur Co. cap. stock - - 
Tide Water Oil Co. capital stock- - - 
Union Oil Co. (Delaware) capital 
stock (19,704 shares) 
Virginia Iron, Coal & Coke 
Common stock it and 


ital stock 


2,500,100 Co 


.purp.,liq. bankloans 


18,162,400 Exch. for stock par $10. 
2,961,950 Exch. for stock par $10. 


267,200 Exch. for v. t. c. 
1,482,625 Offered to employees. 
3,945,800 Exch. for 7% Pf. stk. div. 


*4,.000,000 Exchanged for v. t. c. 


25,000,100 Corporate 


purposes, &c. 


6,350,000 Old stock just listed. 
9,093,600 Liq. bank loans, wkg. cap. 


*§69,936 Acq. of Nat. Explor. Co. 


I diel estes ke ani an ty tied an anv aah $383 383,225 


* Indicates shares of no par value. 


declared or stated value. 


De 
10,000,000 Exchanged for old stock. 


The amounts given represent the 


PRINCIPAL NOTE ISSUES NOT LISTED FIRST SIX MONTHS 1921. 


Railroads & Electric Rus. Int. 
Galv.-Hous. Electric Co__&8% 
Kansas City Terminal Ry.__6% 
Minn. 8t.P.& S.8S.M. Ry.7% 
Monongahela Vall. Tr. Co.8% 
Oklahoma Ry & %, 
Portland R., L. | 
Twin States Gas & El. Co__8% 
United Ry.&E1.Co. of Balt.7% 
Wash. Balt. & Ann. EI. RR.&% 


Feb. 
July 
June 
May 
Jan. 
Mar. 
Mar. 
Jan. 
Mar. 


Date. 

1 1921 
1 1921 
28 1921 
1921 


‘ 


ae 
“~ 
7 


“sar 
a? Se 
Nobo bo bo bo 


—" 
fed OT tet et eet beet 


a 
‘eeacns 

— 
eT 


Maturily. 
Feb. 1 192 
July 11953 
June 28 
May 1 192 
Jan. 1 192 
Mar. ] 
Mar. 1 
Jan. 15 
Mar. 1 


193 
193 


6 
l 


1922 


2 
S 


1926 


l 
] 


1923 


Amount. 
$250,000 
2 000.000 
3.000 ,000 
2 000 ,000 
450.000 
1,000 ,000 
1,000,000 
1,500,000 
1,400,000 





Total railroad and electric railway notes first six months__..$12,600,000 


Miscellaneous Cos.— 
American Glue Co 
Atlantic Fruit Co__...-- --- & %, 
Alles & Fisher, Inc_.- Y/ 
Aluminum Goods Mfg. Co.7% 
Am. Bosch Magneto Corp.8s8% 
Barnhardt Bros. & Spindlers“% 
Boston Consol. Gas Co___.7% 
(Chas. B.) Box__- 7% 
Caribbean Sugar Co 
Charleston Gas & Elec. 
Copper Export Assoc., Inc_}! 
Deere & Co l 
De Laval Separator Co_ - 
Des Moines Electric Co__.7% 
Elder Steel Steamship Co__8S% 
Empire Gas & Fuel Co____8% 
Empire Oil Purchasing Co_7% 
Evans & Howard Fire B.Co.6% 
Frank & Seder, Inc__.__--8% 
General Petroleum Corp_-_-7% 
Grand Rapids Brass Co____8% 
Hercules Corporation 8% 
Humble Oil & Refining Co_7% 
International Products Co_&s8% 
Indiahoma Refining Co____8% 
Island Oil & Transport Co_&% 
Kelly-Springfield Tire Co__&8% 
Kimberly-Clark Co 7% 
Municipal Gas Co_______.-8% 
Nat.MotorCar& Veh.Corp.s8% 
Oklahoma Gas & Elec. Co_&8% 
Oliver Typewriter Co_____&8% 
Oxford Paper Co_______..7% 
St. Louis Coke & Chem.Co_&8% 
Selznick Corporation & 
(G. A.) Soden & Co_____._8% 
S. W. Power & Light Co___8% 
Shaffer Oil & Refining Co__&8% 
United Gas Improvem’t Co.8% 
U.S. Playing Card Co___.8% 
Washington(D.C.)G.L.Co_7% 
Wheeler Timber Co_____..7% 
Wis.-Minn. Lt. & Pr. Co__.8% 


Total miscellaneous company 


April 
Feb. 
July 
Mar. 
June 
Mar. 
Feb. 


Date. 
1 1921 
92] 


Feb. 

Feb. 

Feb. 

Mar. 
May 

April 
Oct. 


ee el eee 


DNMMNNMMNNWNWNN 


Maturity. 
April : 
Feb. 
July 
Mar. 


to 


ee Pm fd fe math peed . 


tO RD 
aren 


1% 
2 
i‘ 
19: 
19: 
1% 
] ‘ 
j 
] 
] ‘ 
] ‘ 
1 


-— td — =" 
*- bo 
ee ee he 
* No. rrnd ~~ * - . » . * 
— J 7 ' > a , 


Jan. 
Feb. 


notes first six months 


193] 


Amount. 
$1,500 .000 
§ .000 .000 
250 ,000 
3.500 .000 
2 500.000 
600,000 
5,000 ,000 
300 ,000 
,000 .000 
200 .000 
40,000 ,000 
10,000 ,000 
3,000 ,000 
369.000 
1,000,000 
5.000 .000 
10,000 ,000 
500 .000 
600 .000 
7,500 .000 
250,000 
,500 ,000 
5,000,000 
192,166 
2 000 D000 
3,500 ,000 
000 ,000 
3,500,000 
,250 ,000 
,200 .000 
2 500.000 
750,000 
3,000 .000 
2,076,700 
2 000 .000 
250,000 
£000 ,.000 
,500 ,0O00 
500 .000 
,000 000 
.200 .000 
400 .000 
£000 ,000 


a 





Total railroad, electric railway and misc. cos., first six mos_$138,487 ,866 
PRINCIPAL NOTEISSUES NOTLISTEDSECOND SIX MONTHS 1921 


Railroad & Electric Rys. Rate. 
Chic. No. Shore & Milwau.7 °% 
Danville Champaign & 

Decatur Ry. & Light Co_7 ¥ 
El Paso Electric Co_____-- 7% 
Hagerstown& Frederick Ry.7 % 
Havannah Electric Railway, 

Light & Power Co 1% 
Pennsylvania-Ohio Power & 

Light C 8% 
Puget Sound Pr. & Lt. Co__.8% 
Washington Water Pr. Co.6% 


Miscellaneous Companies.Rate. 
Arkansas Light & Pr. Co_.8% 
Autocar Co 6% 
Bridgeport Hydraulic Co__5% 
Chicago Mill & Lumber Co_7% 
Cincinnati Gas & El. Co___8 
Citizens Gas Co.ofIndian’'s_8% 
Connecticut Power Co 7 
Consolidated Gas Co., N. Y7% 
Dalton Adding Machine Co.8% 
Du Bois Lumber Co 8% 
Elgin Motor Car Corp % 
Exchange Buffet Corp % 
General Necessities Corp_.8% 


ay 


SO 
Hood Rubber Co____ __-_-- 1% 
Indianapolis Abattoir Co_.7% 
International Cement Corp.8% 
(G. R.) Kinney Co 7% 
Middle West Utilities Co._.8% 

. Vernon- Woodberry 

Mills, 0 
Orpheum Circuit Co (Sz 
Portland (Me.) Gas Lt. Co.7% 
Potomac Light & Power Co.8% 
sue wenesn Mills 7% 


Tobacco Products Cor 

Utica Gas & Electric Co__.7°% 
Washington(D.C.)GasLtCo7 4 
Western States Gas & E].Co6% 


April 
July 
Dec. 


Sept. 


Nov. 
Sept. 
Feb. 


Total railroad & electric railway notes second 


May 
Sept. 
June 
> Nov. 
Yo Aug. 
o Sept. 
Dec. 


Nov. 
Jan. 
Feb. 


Date. 
June 15 1921 


1 1921 
1 1920 
1 1921 


1 1921 
1 1920 


1 1921 
2 1922 


Date. 


— 
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1191 


Maturity. 


June 15 1936 


April 1 192 


July 
Dec. 


Sept. 
Nov. 
Sept. 
Feb. 


six months. 
Maturity. 


BD ND bet bt ed et Ot 


pes Our Ot 


ped CET a et et et tt 


Nov. 
Jan. 
Feb. 


— he 


192. 


6 


Total miscellaneous company notes, second six months. --- 


Total railroads, electric railways and miscellaneous second 


six months 


Total railroad and electric railways for year 
Total miscellaneous companies for year 


Total railroad, electric railways and miscellaneous companies 


for year 1921 
Total as reported for 1920 
Total as reported for 1919 
Total as reported for 1918 


Amount. 
$500 ,000 


750 ,000 
1,000 ,000 
2,000 ,000 





$7 .273,100 
Amount. 





$89,770,000 


97 ,043,100 
19,873,100 


265,657 ,866 
255 ,530.966 








May 6 1922.) 
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Current Zvents and Discussions 
WEEKLY RETURN OF FEDERAL RESERVE BANKS. 

Substantial increases for the week in earning assets, de- 
posits and Federal Reserve note circulation are indicated in 
the Federal Reserve Board’s weekly bank statement, issued 
as at close of business on May 3 1922, and which deals with 
the results for the twelve Federal Reserve Banks combined. 
Discounted bills on hand increased by $9,300,000, aecept- 
ances bought in open market by $24,700,000, and Govern- 
ment securities by about $42,000,000. All classes of deposits 
show larger totals than the week before: Government de- 
posits by $27,200,000, members’ reserve deposits by $26,- 
100,000, and other deposits. composed mainly of cashiers’ 
checks and non-members’ clearing accounts, by $5,800,000. 
Considerable increases in Federal Reserve note circulation 
are reported by the New York, Atlanta and San Francisco 
banks, while the other Reserve banks show little change or 
small decreases. The Banks report a decrease of $2,100,000 
in their aggregate net liabilities on Federal Reserve bank 
notes in ¢irculation. Gold reserves show a nominal decline, 
while other cash reserves, i. e., silver and legals, declined by 
$5,600,000. The reserve ratio, in consequence of the above 
changes, shows a decline for the week from 78.3 to 76.7%. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


Gold movements in some volume from New York and Cleveland, mainly 
to Atlanta and Kansas City, are shown. Gold reserves of the New York 
bank show a decrease of $24,000,000, those of the Cleveland bank a decrease 
of about $6,000,000, while smaller decreases aggregating about $12,100,000 
are shown for the Boston, Dallas and San Francisco banks. Atlanta shows 
the largest gain in gold reserves, viz., by $10,200,000, Kansas City, with 
an increase of $6,600,000, following next in order, while smaller increases, 
aggregating .$14,700,000, are shown for the remaining Reserve banks. 

Holdings of Government paper increased from $179,000,000 to $190,- 
500,000. Of the total held, $150,900,000, or 79.2%, were secured by Lib- 
erty and other U. 8. bonds, $8,700,000, or 4.6%, by Victory notes, $18,500,- 
000, or 9.7%, by Treasury notes, and $12,300,000, or 6.5%, by Treasury 
certificates, eompared with $150,000,000, $8,500,000, $13,600.00 and 
$6 .900 .000 reported the week before. 


The statement in full, in comparison with preceding weeks 
and with the corresponding date last vear, will be found on 
subsequent pages, namely pages 1984 and 1985. A summary 
of changes in the principal asset and liability items of the 
Reserve banks, as compared with a week ago and a vear 
ago, follows: 


OCP PPL ODO ODO A A AO AOA A AR A NAA Lh hh dha dd 


Increase (+) or Decrease (—) 


Since 
April 26 1922. May 41921. 

ee — ,000 ,000 + 598,900,000 
ee oe. . LC eenetcememeens —400 ,000 +651 ,400,000 
Total earning assets____....._..._. -- + 76,000,000 -—1,200,800,000 
Discounted bills, total._.__________-_ +9,300,000 —1,556,900,000 
Secured by U.S. Govt. obligations __ +11,500,000 —701,900,000 
a ee ae ae —2,200,000 —855,000,000 
I a i + 24,700,000 +13,000,000 
United States securities, tota]________ +42 ,000 ,000 + 343,100,000 
DOMES GRE MOSS... <ccceccccocc- +15,300,000 + 239.800 ,000 
Pittman certificates.....___.___ ~- —1,500,000 ——156,400,000 
Other Treasury certificates. ______- + 28,200,000 + 259,700,000 
Totel Geposits. ......-ccens-<-+-- 4 + 59,100,000 + 163,100,000 
Members’ reserve deposits__________- + 26,100,000 + 103,400,000 
Government deposits...._.._._. .___- + 27,200,000 + 49,000,000 


I i ee 
Federal Reserve notes in circulation. -—_-_- 
F. R. bank notes in circulation, net lia- 

bility — . 


+ 5,800,000 
+ 15,900,000 


+ 10,700,000 
~——6§ 55,200,000 


2,100,000 —76 ,400 ,000 








WEEKLY RETURN OF THE MEMBER BANKS OF 
THE FEDERAL RESERVE SYSTEM. 
Aggregate increases of $54,000,000 in loans secured by 
corporate obligations, reported largely by member banks 
outside of New York City. fully offset by reductions in loans 
on Government paper and in other loans and discounts, 
largely of acommercial and industrial character, are indicated 
in the Federal Reserve Board’s weekly statement of condition 
on April 26 of SO1 member banks in leading cities. It should 
be noted that the figures of these member banks are always 
a week behind those for the Reserve banks themselves. 
Under the general head of investments an increase of $32.- 
000 .0OO in United States bonds and reductions of $20,000,000 
in Treasury certificates and of $6,000,000 in other Govern- 
ment obligations and corporate securities are noted. Since 
the beginning of the year investments of the reporting 
member banks in United States bonds have increased by 
about $150,000,000, investments in other Government 


securities by over $100,000,000, and those in corporate 
securities by less than $50,000,000, while their loans have 
decreased by about $375,000,000. 

Government deposits show a reduction of $35,000,000 for 
the week, as against increases of $47,000,000 in other demand 
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deposits (net) and of $11,000,000 in time deposits. Total 
borrowings of the reporting banks from the Reserve banks 
declined from $210,000,000 to $159,000,000, or from 1.4 te 
1.1% of the banks’ combined loans and investments. For 
member banks in New York City a reduction from $21,000,- 
000 to $8,000,000 in total borrowings from the local Reserve 
bank and from 0.4 to 0.2% in the ratio of their borrowings 
to their loans and investments is shown. 

Reserve balances of the reporting institutions declined by 
$19,000,000, and eash in vault by $2,000,000. On a subse- 
quent page, that is on page 1985, we give the figures in full 
contained in this latest weekly return of the member banks 
of the Reserve System. In the following is furnished a sum- 
mary of the changes in the principal items, as compared 
with a week and a year ago: 


Increase (+) or Decrease (— 


Since 
April191922. April 27 1921. 
Loans and discounts—total__............ -~..-.-..-. —$1,402,000,000 
Secured by U.S. Government obligations —$5,000,000 —385,000,000 
Secured by stocks and bonds________-_-- +34,000,000 +-265,000,000 
ie —29,000.000 —1,282,000,000 
Investments, total...................-.. +6,000,000 + 509,000,000 
United States bonds________________-- +32,000,000 + 230,000,000 
ET i. seine —1,000,000 —110,000,000 
United States Treasury notes__________ —3,000,000 +386 ,000,000 
Treasury certificates__.._..__________- —20,000,000 —69,000,000 
Other stocks and bonds______________- —2,000,000 +72,000,000 
Reserve balances with F. R. Banks______.- —19,000,000 +80,000,000 
EE he, ic din tiabadaine —2,000,000 — 52,000,000 
Government deposits.._......._.______- —35,000,000 —43 ,000,000 
Net demand deposits.___....._._____ __- +47 ,000,000 4+- 538,000,000 
id ois scckitin re thes tem ainaaleen a +11,000,000 +246 ,000 ,000 
Total accommodation at F. R. Banks__._. —51,000,000 —1,364,000,000 








J. P. MORGAN TO SAIL FOR EUROPE MAY 135. 


It was announced on Thursday the 4th inst. that J. P. 
Morgan will leave for Europe next Saturday, May 13. As 
indicated in these columns last week (page 1841) Mr. Morgan 
has accepted the invitation of the Allied Reparations Com- 
mission to serve on the sub-finance committee which will 
discuss the feasibility of raising an international loan for 
Germany. Mr. Morgan will be accompanied by George 
Whitney—also a partner in the Morgan firm—and an 
expert on securities. The ‘Journal of Commerce”’ yesterday 
sald: 

Mr. Morgan said that he planned to meet and confer with Mr. Lamont 
while in London on his way to Paris to attend the Conference. Mr. 
Lamont will return to the United States on the Olympic to attend a meeting 
of the International Committee of Bankers on Mexico, at which Adolfo 
de la Huerta, Finance Minister of Mexico, will be present. 

Class of Security. 

Mr. Morgan was asked as to how large an amount of bonds might be 
floated for Germany and replied that the question was purely one regarding 
the class of security which could be offered. Asked whether he was going 
overseas equipped with a definite plan for the flotation of a German loan 
in the world’s money markets, Mr. Morgan said that he had no plan 
and would feel bound to maintain silence had he evolved a concrete basis 
on which German bonds might be brought out. 

It is not expected in the financial district that other bankers will make 
the trip to Paris for the purpose of lending their counsel to the plan for an 
international loan. Inquiry in local circles has failed to reveal the intention 
of other leading banking authorities to sit in at the Conference. The, 
invitation which was sent to Mr. Morgan requested his personal repre- 
sentation on the financial sub-committee. ‘There was no indication from 
Paris that other bankers had been invited to attend. 











DAVISON TO UNDERGO SECOND 
OPERATION. 

It was announced yesterday that unexpected develop- 
ments in the condition of Henry P. Davison of J. P. Morgan 
& Co., have made necessary a second operation which will 
be performed by Dr. Charles A. Elsberg at noon to-day, 
The operation will take place at Mr. Davison’s country 
residence, Peacock Point, near Glen Cove, Long Island. 


HENRY P. 








ORGANIZATION OF KIDDER PEABODY ACCEPTANCE 
CORPORATION. 

A new corporation, namely, The Kidder Peabody Accept- 
ance Corporation, has been organized by Kidder, Peabody 
& Co., bankers of Boston and New York. The new cor- 
poration will have its main office in Boston, with an agency 
in this city, at 52 Broadway, for which latter the State 
Department at Albany has issued a license. The Kidder 
Peabody Acceptance Corporation has a paid in capital and 
surplus of $10,026,000, and will deal in the acceptnee 
market. The new organization is a conversion of the New 
England Investment Corporation, stock of which was listed 
on the Boston Stock Exchange. Temporary certificates for 
60,000 shares, par $100, class ‘“‘A’”’ Preferred capital of the 
new corporation has been substituted on the Boston Exchange 
for similar certificates of the New England Investment 
Corporation. Baring Bros. & Co., Ltd., the London 
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correspondents of Kidder, Peabody & Co., are reported to 
have purchased a block of the n The directors of 
the Corporation are: 


Frank G. Webster, 
Frank W. Remick, 


- 1. 
W STOCK. 


William Endicott, 
Charles S. Sarent Jr. 


Robert Winsor, 
William L. Benedict, 
William Holway Hill. 
The officers are: 
William Holway Hill, President; S. Lewis Barbour, Vice-President; 
George D. Hallock, Vice-President; Alexander Winsor, Treasurer; 
Roscoe R. Storer, Secretary. 





SENATE PASSES BILL EXTENDING POWERS OF WAR 
FINANCE CORPORATION. 

The bill extending for one year, from next July 1, or until 
July 1 1923, the powers of the War Finance Corporation, 
was passed by the Senate on May 1 by unanimous vote and 
without a roll call. 





SENATE PASSES BILL PERMITTING EDGE BANKS TO 
BECOME MEMBERS OF FEDERAL 
RESERVE SYSTEM. 

A bill permitting corporations organized under Section 25 
(a) of the Federal Reserve Act—known as Edge banks—to 
become members of the Federal Reserve System, was passed 
by the Senate on April 22. Senator Edge, who introduced 
the bill, in stating its purpose said that at present these 
banks are outside of the System, and it was thought they 
would have better supervisory control over them if they 
were members of the System, just as other banking institu- 


tions. The following is the bill as passed by the Senate: 
AN ACT to amend section 25 (a) of the Act approved Dec. 23 1913, known 
as the Federal Reserve Act. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That section 25 (a) of the Act 
approved Dec. 23 1913, known as the Federal Reserve Act, as amended by 
the Acts approved Feb. 27 1921 and June 14 1921, be further amended by 
striking out that paragraph of said section which reads as follows: ‘‘Share 
holders in any corporation organized under the provisions of this section 
shall be liable for the amount of their unpaid stock subscriptions. No such 
corporation shall become a member of any Federal Reserve bank,’’ and by 
substituting in lieu of said paragraph the following: 

“Shareholders in any corporation organized under the provisions of this 
section shall be liable for the amount of their unpaid stock subscriptions. 

“Any corporation engaged in business of the kinds described in section 25 
of this Act, and any corporation organized under the provisions of this sec- 
tion, may make application to the Federal Reserve Board, under such rules 
and regulations as said Board may prescribe, to subscribe to stock of the 
Federal Reserve bank of the district within which the applying corporation 
is located in an amount equal to 6% of the paid-up capital and surplus of 
the applying corporation. The Federal Reserve Board, subject to such con- 
ditions as it may prescribe, may, in its discretion, permit the applying cor- 
poration to become a stockholder of such Federal Reserve bank. All such 
corporations becoming members of the Federal Reserve System shall be sub- 
ject to the provisions of this Act which relate specifically to member banks: 
Provided, That such corporations shall not be subject to examination by ex- 
aminers of the Comptroller of the Currency under the provisions of the first 
two paragraphs of section 5240 of the Revised Statutes as amended by sec- 
tion 21 of this Act, and shall not be subject to any limitations upon the ex- 
ercise of the power to accept drafts and bills of exchange drawn upon them, 
— such as are imposed by regulations prescribed by the Federal Reserve 

rd.”’ 

Passed the Senate April 20 (calendar day, April 22) 1922. 
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NEW BRITISH BUDGET—REDUCTION IN INCOME 


TAX—TO MEET INTEREST ON 
UNITED STATES DEBT. 

In presenting to the House of Commons on May 1 the 
budget for the fiscal year 1922-23, Sir Robert Horne, 
Chancellor of the Exchequer, referred to the fact that 
Great Britain the present year has ‘‘a new burden in the 
shape of interest we have to pay on our debt to the United 
States,’ which, he said, ‘‘we shall meet without question.” 
That there would be no debt redemption the present year 
was one of the outstanding features of the Chancellors’ 
announcements. A reduction in the income tax to the extent. 
of one shilling in the pound, reducing it to 5 shillings in the 
pound, and a reduction in the duty on tea, coffee, cocoa and 
chicory, are among the proposals embodied in the budget, 
regarding which the Associated Press said: 

Sir Robert Stevenson Horne, Chancellor of the Exchequer, introduced in 
the House of Commons to-day the budget for the fiscal year 1922-23. 
embodying estimates for £910,775,000 revenue and £910,069,000 expendi- 
tures. The expenditures include £25,000,000 for contingencies. 

This much-discussed budget contained only one surprise. 

Reduction in taxation, for which there has been strong agitation, came 
as expected. One shilling in the pound is taken off the income tax, reducing 
it to 5 shillings in the pound; 4 pence off the duty on tea, which reduces the 
duty from 1 shilling to 8 pence on the pound, and a corresponding reduction 
of one-third off the duties on coffee, cocoa and chicory. The reduction in 
the income tax is a concession to the upper and middle strata of the com- 
munity, while the other reductions are particularly for the large section of 
the population whose incomes are below the income tax paying level. 

The preferential rate on tea, coffee, cocoa and chicory will be five-sixths 
of the full rate. The excise duty on sugar and molasses is repealed. 


Reduction in the duties on tea, coffee, cocoa and chicory is effective May 
15, and on cocoa preparations July 1. 





Referring to the reductions, the Chancellor said that his mind had no* 
been made up in the last few days, because for a long time it had been 
decided which direction the reductions should take. The important surprise 
which the Chancellor gave the House was the announcement of a temporary 
change of policy regarding the payment of debts. 

After showing that the external debt, now standing at nearly £11,000,000,- 
000, had been reduced by £274,000,000 since March 1919 he gave it as his 
opinion that the turning point had come, and the taxpayer should not be 
asked to redeem any debt this year. Explaining this policy, he continued: 

‘*It involves, firstly, the suspension of the sinking fund, and, secondly, 
that we should meet our obligations toward the holders of securities by re- 
borrowing for the purpose. But this will not add to the general burden 
of debt.’’ 

The Chancellor explained that the external debt consisted almost entirely 
of debts to the United States and Canada and certain allies who owed 
Great Britain much more than she ewes them. The debt to the United 
States was equivalent to £1,301,875,.000 two years ago, when the exchange 
was $3 30; but he pointed out that it was now reduced to £946,820,000, 
with the exchange at $4 40, and when the exchange was restored to par, 
which he hoped would be soon, the debt would be £856,030,000. 


Incidentally Sir Robert remarked: 


‘*We are saddled in the present year with a new burden in the shape of 
interest we have to pay on our debt to the United States. That we shall 
meet without question.”’ 


The house cheered this statement. He also called attention to the fact 
that the budget had not taken notice of any possible payments from Ger- 
many, because the Government would regard those as windfalls. 

Letter postage, Sir Robert announced, would be reduced from two pence 
to one and one-half pence, printed papers from one penny to one-half penny 
and post cards to one penny. Certain reductions also would be made in 
telephone rates, he said, adding that the total cost of these reductions would 
be £6,500,000. These changes become effective at once. 

Among the items of expenditure in the budget were £335,000,000 for 
national debt services, £62,300,000 for the army and £64,884,000 for the 
navy. 

The House was crowded when Sir Robert, who had returned from Genoa 
for the purpose, began making his statement on the budget for the coming 
year. Among those in the galleries were Sir Eric Geddes, former Minister 
of Transport, and Lord Inchape of the Geddes Committee, which made the 
famous report on reduction of Government expenditures. 

The past year, said Sir Robert, had been one of unexampled trial, with a 
slump in the trade boom which followed the war and a coal strike. The 
manufacturers could not dispose of their stocks, he pointed out, on account 
of the exhausted purchasing power of their customers. That such distresses 
had been met without worse calamities was an eloquent testimony to 
the soundness of the country and the solidity of its financial position. 

The revenue for the last fiscal year, ended April 5, the Chancellor stated, 
had been £1,124,000,000, which was £91,000,000 less than had been esti- 
mated. The expenditure had been £1,079,000,000, leaving £45,000,000 
for debt reduction. 

The total debt reduction during the past year, Sir Robert said, was more 
than £88,000,000 and the total for the last three years was £274,000,000. 

The amount of the income tax collected, £398,000,000, was a tribute, said 
the Chancellor, to the financial soundness of the country and the patriotic 
character of its people. 

Sir Robert estimated the revenue for the coming year, on the basis of 
existing taxation, at £956,600,000, and expenditures at £910,000,000, of 
which £335,000,000 would be for debt services. Interest on the American 
debt, he said, would be £25,000,000, and the total debt to America was £4,- 
166,000,000. 

He proposed a reassessment for house and landed property for income tax 
purposes, becoming effective for the fiscal year 1923-24. which would be a 
considerable advantage to the Exchequer. The basis of assessment of farm 
lands, he said, would be reduced from twice the annual rental value to the 
annual rental value. 

He declared that there were signs of a revival of trade, but said the burden 
of taxation had checked enterprise. The policy of redemption of the debt 
had been pursued with vigorous success, but after the superhuman efforts 
of the last two years it would offend against no sound law of finance, he said, 
to be content this year with raising sufficient revenue to meet expenditure . 

The suspension of debt paying during the year, he explained, would 
involve the suspension of the sinking fund, which he was confident the cir- 
cumstances of the day justified. 

When Sir Robert came to deal with the reduction of the income tax, and 
the taxes, coffee, &c., he said the budget down to this point had shown a 
surplus of £38,300,000. He said he estimated the reduction in the income 
tax would mean a loss of £32,500,000 in revenue, and in the tea and other 
taxes a loss of £5,000,.000, thus nearly canceling this surplus. 

It was explained that his figures fixing the debt reduction for the past 
three years as £274,000,000 referred to the external debt. 








BRITONS CAMPAIGN FOR LOWER TAXES. 

Advices to the Department of Commerce at Washington 
from Commercial Attache W. S. Tower, at London, under 
date of Mareh 23, made public April 17, state: 

The vigor with which the Federation of British Industries is carrying 
on its campaign for reduction of taxes is indicated by the program of 
meetings which have been held and are being held in all the important 
industrial centres of the Kingdom. The idea of this campaign of propa- 
ganda is: First, to interest every trade, industry, and community in the 
movement to obtain relief from heavy taxes; and second, to strengthen 
the hands of the Federation by winning for it the whole-hearted support 
of the important interests of the Kingdom. 

The first meeting in this program was held at Leeds in the latter part of 
February. Other meetings have been held since then at Nottingham, 
Northampton, Leicester, Swansea, Bristol, Bradford, Manchester, Liver- 
pool, and Sheffield. Further meetings are scheduled for Birmingham, 
Aberdeen, Dundee, Edinburgh, Glasgow and Newcastle. 

If the Government does not reduce the burden of taxation, it certainly 
will be through no fault or lack of effort on the part of the Federation 
of British Industries. 

In this connection it is interesting to note a recent statement by the Finan- 
cial Secretary of the Treasury regarding the amount of taxable income in 
England and Wales in the fiscal years 1919-1920 and 1920-1921, which 
gives figures as follows: 

1920-1921 
1919-1920 (Estimated) . 
Gross income brought under review £2,366.878,147 *2,500,000,000 
Deductions for exemptions, repairs to prop- 

erty, wear and tear, &c 
Actual income liable to tax before deduction 

of personal allowances, &c......-.-.-.--- ~-- 2,216,695,053 2.175,000,000 


350,183,094 415,000,000 
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CUBAN BANKING HOUSE OF H. 
SUSPENDS. 

According to press dispatches from Havana and Wash- 
ington this week, the banking firm of H. Upmann & Co. of 
Havana failed to open for business last Monday, May 1, 
following its inability to cash checks the previous Saturday 
(April 29) drawn upon the house by the Havana Electric 
Railway for its weekly pay-roll. The following day (May 2) 
a notice, it is said, was posted on the bank’s doors announcing 
that the company would resume business on Thursday 
(May 4), but this notice was withdrawn on Wednesday night 
and the reopening of the bank indefinitely postponed, it is 
understood, pending the report of the auditors engaged in 
examining its books. The Department of Commerce at 


Washington made public the following in the matter on 
XWlay 9. 
sviBy — 


UPMANN & CO. 


American and other financial interests in Havana are taking effective 
measures to control the situation that has arisen in connection with the 
failure yesterday of the German-Cuban banking house of H. Upmann, 
according to Commercial Attache C. L. Jones, who is keeping the Depart- 
ment of Commerce advised by long distance telephone. 

The banking community in Havana is friendly to Upmann and it is 
believed that if the establishment is kept closed for about ten days the 
clearing house committee, which met last night, will be able to prevent 
any serious developments. There is a strong co-operative spirit among 
all the bankers in dealing with the situation. 

Upmann’s liabilities are estimated at $9,111,000 with deposits at 
$5,678,000 and loans at $3,433,000, chiefly from the United States. 
Assets, after making proper discounts, are conservatively estimated by 
American bank representatives at $12,110,000, including the Norman 
Oil Co. of Mexico in which Upmann’s interests aresaid to total $2,400,000. 
According to information on file in the Department of Commerce, the 
Norman Oil Co. has authorized capitai of $15,000,000, issued $14,212,200, 
par $100. Company’s property consists of approximately 1,000,000 acres 
of leases in various parts of Mexico. Company was organized in Delaware 
in 1920, with offices in New York City and branches in Mexico. 

At a creditor’s meeting yesterday afternoon (Monday) creditors repre- 
senting $2,400,000 agreed to hold off payments of their accounts, the 
terms being 6 months’ suspension followed by monthly payments of 10%. 
The largest single creditor is Frank Steinhart, whose claim totals $578.000. 

At a meeting of bankers representing the Havana Clearing House last 
night, further steps were taken to control the situation by the appoint- 
ment of inspectors. It is probable that President Zayas will be asked to 
use his good offices if such an expedient should be deemed necessary. 








EXPLANATION OF REPORTS OF CLOSING OF NA- 


TIONAL BANK OF GREECE. 

Regarding the recent reports of the closing of the National 
Bank of Greece, the Department of Commerce at Washing- 
ton publishes the following in ‘“‘Commerce Reports’ of 
April 24: 

The recent report that the National Bank of Greece had closed its doors 
was inaccurate. Because of the obvious difficulties attending the reorgan- 
ization of accounting in connection with the new internal loan decreed on 
April 7 1922, ail banks were closed for a short time. This should not be 
construed as an announcement that the Bank of Greece is at all in an em- 
barrassed situation. 

A telegraphic report of April 11 1922 from Commercial Attache Paul L. 
Edwards states that until its actual promulgation on April 7 the vital fea- 
tures of the new law were uncertain. Pre-law phenomena were the hasty 
settlement of debts; the purchase of commodities, thus causing sudden in- 
crease in prices; the disappearance of currency under 5 drachmas; and specu- 
lation on the illegitimate exchange market. The operations of the consor- 
tium of banks, however, have tended toward a stabiiization of exchange. 
There was some confusion in regard to bank ciearances, due to the reor- 
ganization of bank accounting, which entailed momentarily suspension of 
some banking operations. 

The following statement is also reported to have been 
given out in Washington on April 18 by B. P. Salmon, 
President of the American Chamber of Commeree, in Greece, 
to correct misapprehension: 


An official cable from Athens received to-day states that the National 
Bank of Greece, together with all other Greek banks, were closed tem- 
porarily, simply for the purpose of giving the employees of the various 
banks the necessary instructions for the technical details in connection with 
putting the new law into effect. 


Reference to the new loan and the reports of the temporary 
closing of the Bourse and National Bank of Greece was made 
in these columns April 15, page 1590. 








OFFERING OF £9,000,000 UNITED STATES OF BRAZIL 
COFFEE SECURITY LOAN. 

A £9,000,000 issue of United States of Brazil 74% 
eoffee security loan of 1922 was offered in the United States 
and London markets this week, the amounts offered here 
and abroad being immediately largely oversubscribed. 
Dillon, Read; Co., of this city, who announced the offering 
at 97% and accrued interest, of £2,050,000 in the United 
States on May 4, reported the closing of the books early 
that day with the oversubscription of the issue. In London 
£7.006,000 was offered by Baring Brothers & Co., Ltd., 
N. M. Rothschild & Sons and J. Henry Schroder & Co. A 
special cablegram to the ‘“‘Journal of Commerce” from 
London, May 4, stated that this offering was oversubscribed 
at 11:15 a. m. on the 4th inst. The bonds, in coupon form 
in denominations of £1,000, £500 and £100, are dated 





April 1 1922 and will mature April 1 1952. They are eall- 
able as a whole on Oct. 1 1932 or any interest date thereafter 
at 102 on six months’ notice. Principal and interest (April 1 
and Oct. 1) are payable in London in sterling and in New 
York, through the office of Dillon, Read & Co., in dollars 
at the exchange of the day on London, free from all present 
or future Brazilian taxes. An accumulative sinking fund of 
1% per annum is provided, commencing Oct. 1 1923, to 
redeem bonds by purchase at or below par, exclusive of 
accrued interest, if. obtainable, otherwise by call at that 
price. Dillon, Read & Co., in announcing the offering, 
stated: 

Through negotiations with British and Brazilian Government authorities 
it is possible that the £2,000,000 bonds offered in this market will be 
delivered without British stamps (necessary for delivery of bonds in that 
market) in which case the price will be reduced 1% to 96% and accrued 


interest. Payment in dollars will be based on cost of sterling exchange 
at time of delivery and payment. 


Further particulars regarding the loan appear in our ad- 
vertising columns 








SALE OF 5,000,000 KRONER KINGDOM OF NORWAY 
BONDS. 


Brown Brothers & Co. and Bernhard, Scholle & Co., 
have purchased and resold to investors a block of 5,000,000 
kroner Kingdom of Norway fifty-year 6° national loan . 
bonds of 1920. The sale of the bonds was announced on 
Thursday of this week. The official announcement said: 

At the present rate of exchange of about $.185 to the krone, the current 
yield on the investment is more than 5%. Assuming the return of the rate 
of Norwegian exchange to par ($.268 to the krone) the current yield on 
the investment would be increased to over 7.24%, and, on the basis of 
the present quotation for the bonds on the Christiania Stock Exchange, 
there would be a profit of over 30% in the principal amount of the invest- 
ment. 

The bonds are dated June 1 1920 and are due June 1 1970. 
They are not redeemable prior to June 1 1950. Provision 
is made for a semi-annual cumulative sinking fund, begin- 
ning on that date, sufficient to redeem the entire issue by 
maturity, by redemption, by lot at par or by purchase. At 
any time on or after June 1 1930, the loan may be redeemed 
as a whole or in part or the amount of the sinking fund may 
be increased. The bonds are in coupon form in denomina- 
tions of 10,000 kroner, 5,000 kroner and 1,000 kroner each 
(at par of exchange, $2,680, $1,340 and $268, respectively). 
Principal and interest (June 1 and Dec. 1) are payable in 
Norway in kroner, collectible through the offices of Brown 
Bros. & Co. or Bernhard, Scholle & Co. in New York. 
The bonds are exempt from all Norwegian taxes when held 
by a non-resident of Norway. We quote from the prospec- 
tus the following information obtained from official and 
other sources, and believed to be reliable: 


Obligation.—These bonds are the direct obligation of the Kingdom of 
Norway. They are part of a total loan of 100,000,000 kroner authorized 
in 1920 (outstanding at present about 91,000,000 kroner) to continue the 
construction work on the Norwegian railroads, hydro-electric developments 
and the telephone and telegraph systems, and for other purposes. 

Debt.—The total funded and floating debt of Norway as of June 30 1920 
amounted to $296,986,210, which was equivalent to about $108 per capita. 
This compares with a debt of approximately $229 per capita for the United 
States on the same date. The greater part of the outstanding funded debt 
of Norway was contracted for capital expenditures on railroads, telephones 
and telegraphs and other State property which in normal times yielded 
substantial profits. 

Wealth.—The wealth of Norway was estimated in 1920 at $3,350,000,000. 
This amount is equivalent to more than eleven times the par amount of the 
total funded and floating debt of Norway outstanding as of June 30 1920. 
The nation has large natural resources in its forests, fisheries and available 
water power. 





——- SS ee ee 


QUEENSLAND’S UPPER HOUSE ABOLISHED. 
According to Associated Press advices, appearing in the 
New York “Evening Post” April 19, and dated Sydney, New 
South Wales, March 16, the Queensland Legislative Council, 
the Upper House of Parliament, has ceased to exist. These 
accounts stated: 


Premier Theodore has announced that the Governor has received advices 
that royal assent has been given to the bill abolishing the Council and that 
the necessary order has been passed by the Imperial authorities. 

“This is the first occasion in the history of any State with sovereign pow- 
ers where the abolition of the Upper House has taken place,’ Premier Theo- 
dore said. ‘‘The Legislative Council, like the Upper Houses in most other 
countries, was the home of reactionary interests. For many years it thwarted 
the will of the people and had become a brake on democracy.”’ 

The bill abolishing the Upper House provided that Parliament should con- 
sist of His Majesty, the King, and the Legislative Assembly of Queensland. 








OFFERING OF LIBERTY (KANSAS CITY) JOINT 
STOCK LAND BANK BONDS. 

On Monday of this week (May 1) William Rh. Compton Co, 
and Halsey, Stuart & Co., Inc., offered $700,000 Liberty Joint 
Stock Land Bank (Kansas City, Mo.) 5% bonds. The offer- 
ing was at 102% and accrued interest, to yield somewhat 
to optional maturity and 5°: thereafter. The 


Dad Aes 


over 4.65%. 





*% Amount loaned per acre_ 
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bank operates Kansas and Missouri. The bonds, which 
are issued under the Federal Farm Loan Act, are dated May 
1 1922 and are due May 11952. They are optional after May 
1 1932. In coupon form in denomination of $1,000, they are 
fully registerable and interchangeable. Interest is payable 
semi-annually. May 1 and Nov. 1, and principal and inter- 
est are payable at the Liberty Joint Stock Land Bank or 
through any office of the houses making the offering. The 
bonds are legal investment for all fiduciary and trust funds 
under the jurisdiction of the Federal Government, are ac- 
ceptable as security for postal savings and other deposits of 
Government funds and are exempt from all Federal, State, 
municipal and local taxation. They are obligations of the 
Liberty Joint Stock Land Bank and are collaterally secured 
by either first mortgages on farm lands or United States 
Government bonds or certificates of indebtedness. The lia- 
bility of the bank’s shareholders is double the amount of 
their stock. The following is the statement of the Liberty 
Joint Stock Land Bank as officially reported Jan. 1 1922: 


Acres of real estate security... ----- wi 275,046 
Total amount loaned- a So saeeannakenee 
Appraised value of re al estate security 

Appraised value per acre 


oulaan $9,700,000 
27,150,000 
98 70 
35 00 
35.40% 
From 


Percentage of loan to appraisal value | 

A number of the farms have been sold since the loans were made. 
official records of sales we have compiled the following summary: 
Total acreage of lands sold on a i 
Total consideration —___ i ae ae eine $4,560,000 
Appraised value of land sold_ 4,019,148 
Total amount loaned on land sold_- 1,446,480 
Average sales price per acre__________________ 110 00 
Appraised value per acre_______- i A Ee _ 98 70 
Amount loaned per acre on land sold_- 35 00 
Percentage of loans to selling price - 31.80% 
Percentage of loans to appraised value 36.79% 








OFFERING OF VIRGINIAN JOINT STOCK LAND BANK 
BONDS. 

A $500,000 issue of Virginian Joint Stock Land Bank 
(Charleston, W. Va.) 5% farm loan bonds was offered this 
week by Brooke, Stokes & Co., of Philadelphia, Washington 
and Baltimore at 102% and interest, yielding 4.68% to the 
callable date and 5% thereafter. The bonds bear date May 
1 1922, are due May 1 1952 and are callable at par on May 1 
1952 or any interest date thereafter. They are in denomina- 
tions of $1,000, $500 and $100. The bonds are exempt from 
Iederal, State, municipal and local taxation. They are issued 
under the Federal Farm Loan Act. Under decision of the Su- 
preme Court of the United States, handed down Feb. 28 1921. 
the constitutionality of the Act and the tax exemption fea- 
tures of these bonds were fully sustained. The firm offering 
the bonds states in its announcement that present net earn- 
ings on the capital stock of the Virginian Joint Stock Land 
Bank after all deductions, are 11%. The present dividend 
rate on the capital stock is 8%. It is also stated that: 

For this bank the appraised value of lands and improvements by which 
the mortgages are secured is on the average of 180% in excess of the mort- 
gage loan. The bonds are also protected by the equity of the paid-in capital 
stock of the bank, carrying double liability and the accumulated surplus and 
reserves. The value of the land and permanent improvements is appraised by 


the Federal appraiser, which means Government inspection, besides an execu- 


tive commission or whe of directors of the bank reviews and passes upon all 
applications made for farm loans. 


On April 18 last an issue of Virginian Joint Stock Land 
Bank 5% bonds were offered by the same firm at 102 and in- 
terest, yielding 4.74% to the callable date and 5% thereafter. 
These were likewise dated May 1 1922, with maturity date 
May 11952. An earlier offering of bonds of this bank, dated 
Nov. 11921, was referred to in our issue of Feb. 11 1922. page 
569. 





NEW $20,000,000 ISSUE OF DUTCH EAST INDIES 
BONDS ADMITTED TO TRADING ON N.Y. 
STOCK EXCHANGE. 

It was announced on April 26 that the issue of $20,000,000 
Dutch East Indies external sinking fund 6% gold bonds of- 
fered April 21 had been admitted to trading on the New York 
Stock Exchange on a when issued basis. This issue, as re- 
ported by us April 22, page 1720, was offered by the Guar- 
anty ‘Trust Company of New York on behalf of the selling 
Group Managers. As heretofore stated, it completed the dis- 
tribution of the $100,000,000 loan authorized in December by 
the Kingdom of the Netherlands Parliament. Two offerings 
of $40,000,000 were previously made, one issue being of 1947 
maturity and the other 1962 maturity. Our references thereto 
appeared in the “Chronicle” of Jan. 7, page 15, and March 
18, page 1125. 





OFFERING OF SOUTHERN MINNESOTA 


LAND BANK BONDS. 

At 103 and accrued interest to yield 4°,% to the optional 
date and 5° thereafter, Watkins & Co. of New York and 
3oston, offered on May 4, $1,000,000 Southern Minnesota 
Joint Stock-Land Bank (of Redwood Falls, Minn.) 5% 
farm loan bonds. The issue bears date May IT 1922 and is 
due May 1 1952. The bonds, which are issued under the 
Federal Farm Loan Act, are redeemable at par and interest 
on May 1 1932 or any interest date thereafter. They are 
in coupon form, in denomination of $1,000, fully register- 
able, and are interchangeable. Principal and semi-annual 
interest (May and November1) payable at National Bank 
of Commerce, New York, or the Merchants Loan & Trust 
Company, Chicago. The bonds are exempt from all Fed- 
eral, State and local taxation. They are declared to be 
instrumentalities of the Government of the United States, 
by an Act of Congress, which was fully sustained as to both 
constitutionality and tax exemption, by a decision of the 
Supreme Court of the United States rendered February 28 
1921. They are Legal Investments for all Fiduciary and 
Trust Funds under the Jurisdiction of the Federal Govern- 
ment and acceptable at par as security for Postal Savings and 
other deposits of Government Funds. The Southern 
Minnesota Joint Stock Land Bank was organized under a 
Federal Charter dated June 25 1919 and is operated under 
the supervison of the Federal Government. Other informa- 
tion is taken from the offering circular as follows: 


JOINT STOCK- 


Security. 

Direct obligations of the Southern Minnesota Joint Stock Land Bank of 
Redwood Falls, these bonds are secured by either first mortgages on farm 
land, or United States Government bonds or Certificates of Indebtedness. 
The mortgages upon which the bonds of this bank are secured average 
$50 10 per acre, or about 40.4% of the appraised value of $124 per acre, 
and are further protected by the paid-in capital stock of the bank carrying 
double iiability and accumulated surplus and reserves. The bank recently 
increased its capital stock from $250,000 to $300,000, practically all of the 
new stock having been subscribed within a few days by local investors 
at a substantial premium. 

Management. 


The officers of the Southern Minnesota Joint Stock Land Bank have 
been in the farm loan business in the territory in which the bank is located 
for thirty years. The bank itself has made a total of $3,299,850 loans 
upon farms with an appraised value of $7,987,654 and the institutions 
with which the officers of the bank are identified have more than $14,000,000 
of loans on their books. 

Territory Served. 


The Southern Minnesota Joint Stock Land Bank is authorized to do 
business in Minnesota and adjacent territory comprising one of the great 
agricultural sections of the country, including farm property valued at 
more than $6,500,600,000 in 1920. The chief agricultural products of 
the territory served are: corn, hay, wheat, oats, barley, potatoes, rye, and 
flaxseed. 

Previous offerings of bonds of the Southern Minnesota 
Joint Stock Land Bank were noted in our issues of Oct. 1 
1921, page 1410 and Nov. 19 1922, page 2128. 








APPROVED BY WAR FINANCE 
CORPORATION. 


Corporation announced on April 27, 
that from April 24 to April 26 1922 inclusive, it approved 
76 advances, aggregating $3,463,000, for agricultural and 
livestock purposes as follows: 


$200,000 in Arizona. $i 
§ OOO in Arkansas. 
278,000 in Colorado | 
12,000 in Colorado on livestock in| 
Oklahoma and Colorado. | 
88.000 in Idaho. 
12,000 in Illinois. 
12,000 in Iowa. 
11,000 in 
52,000 in 
18,000 in 
30,000 in 


ADVANCES 


The War Finance 


230.000 in New Mexico. 
245.000 in New Mexico on 
stock in Arizona. 

95,000 in North Carolina. 

76,000 in North Dakota. 

19,000 in Oklahoma. 

26,000 in Oregon. 

207,000 in South Carolina. 

110.000 in South Dakota. 

514,000 in Texas. 

69,000 in Texas on livestock in 
New Mexico, Texas 
and Oklahoma. 

3,000 in Washington. 

74.000 in Wisconsin. 


live- 


Minnesota. 


| 
Kansas. | 
Missouri. 


Missouri on livestock in 
lowa, Kansas, Nebraska | 
and Missouri. 
74,000 in Montana. | 
Qn May 1 the Corporation announced that on April 27 
and 28 1922, it approved 48 advances, aggregating $1,188,000 
for agricultural and livestock purposes as follows: 
$38,000 in 1$51,000 in New Mexico. 
98,000 in ¢ 150,000 in North Carolina. 
19,000 in North Dakota. 
27.000 in Oklahoma. 
119,000 in Oregon. 
23.000 in South Carolina. 
63,000 in South Dakota. 
50,000 in Tennessee 
137,000 in Texas. 
25.000 in Wisconsin. 
15,000 in Wyoming. 


Alabama. 

‘alifornia on livestock in | 
Arizona. 
148,000 in Georgia. 

4,000 in Idaho. 

56,000 in lowa. 

40,000 in Kansas. 

25,000 in Louisiana. 

42,000 in Minnesota. 

15,000 in Mississippi. 

29,000 in Montana. 

9,000 in Nebraska. 


During the week ending rer 29 1922 the War Finance 
Corporation approved a total of 124 advances, aggregating 
$4,651,090, for agricultural and livestock purposes. 
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ECONOMIC CONFERENCE AT GENOA- 
FINANCIAL AND TRANSPORT REPORTS—FUR- 
THER CONFERENCES OF BANKS OF ISSUE. 
While Russia and the plans for its reconstruction have 
been dominant features of the current and fourth week: of 
the Economic Conference at Genoa, this subject has 
considered to the exclusion of others; among the outstanding 
developments of the week have been the adoption on the 
3d inst., at the second plenary session of the Conference, 
of the reports of the financial and transport commissions, 
both of which, it is announced, provide for international 
conferences to continue the work of the Genoa sessions. The 
financial conference is to embrace the banks of issue of the 
various nations, and, it is stated, the hope was expressed 
that the Federal Reserve Bank of the United States would 
be represented. These accounts substantiate previous re- 
ports which have been made as to an international confer- 
ence of banks to which it was proposed to invite the Federal 
Reserve Bank—regarding which items appeared in our issues 
of April 15, page 1606, and April 29, page 1841. It is an- 
nounced that the financial conference will be held in London. 
while the transportation conference, for the rehabilitation 
of European railways, will take place in Paris. The essential 
points of the financial commission’s report, it is pointed 
out, are limitation of the issue of paper money, fixing paritv 
with gold, economizing in the use of gold, and co-ordination 
of gold. 


ADOPTION OF 


not heen 


Besides the London conference of banks of issue, 
the financial report is said to reeommend the holding of 
another international financial convention to study the ques- 
tion of the adoption of a 
the 


and co-ordinate 


gold standard. Its main purpose, 
Associated Press. would he to centralize 
the demand for gold, so as to avoid wide 
fluctuations in the 


according to 
purchasing power of gold and to devise 
some means of economizing its use by maintaining reserves 
in the form of foreign balances such as a gold exchange 
standard or an 


advices 


international clearing system. Last night’s 
Associated Press) from stated that the 
Conference expected to conclude vesterday (the 5th inst.) its 


(;enoa 


deliberations on financial, economie and transport questions. 
It was that this would leave the political problems to 
settle; the Russian question and the proposed non-agegression 
pact. ‘are taxing even the ingenuity of Prime 
Minister Lloyd George, of Great Britain.’’ The develop- 
ments as to Russia are dealt with more fully in another item 
in this issue. From the New York ‘Times’ coypright 
accounts from Genoa, May 5, we take the following regard- 
inz the work of the second plenary session: 


noted 


it is added. 


Under the roof of St. George's Palace, which for five centuries housed the 
world’s first international bank, the Genoa conference adopted to-day elab- 
orate resolutions intended to remedy the financial ills resulting from the 
World War. But these resolutions contained only ‘advice. There was no 
definite commitment, no positive promise, on’ the” part” of the nations here 
assembled, and in many respects the resolutions were almost identical with 
those adopted at Brussels two years ago, which have not been put into effect 
since then. 

The second plenary session, very dull compared with the first one, was 
marked by emphasis upon the necessity of settling international] debts 
before financial stability could be re-established, by a declaration of M. 
Tchitcherin, head of the Russian delegation, that]Russia could’not approve 
those undertakings to be carried out by the'League’of Nations, which Mos- 
cow did not recognize, and by‘an address byjDr. Rathenau of the German 
delegation pleading for adjustment of the reparations problem. 

It is the general impression that the conference’did the! best it could with 
problems which cannot be solved until the political issues onJwhich they 
depend and which now remain unsettled, have been adjusted. 

At the opening session Signor Facta, the Italian Premier, presented the 
report of the Finance Commission which ‘contented itself wisely with 
describing measures which, if applied continuously, will gradually assure 
progress, undoubtedly slow but efficacious.”’ 

Signor Facta pointed out that unsettled political issues prevented posi- 
tive and definite action by either Finance or Transport Commissions. He 
thought, however, the good spirit shown in reaching an agreement on the 
recommendations pointed to the dawn of a better day for Europe. 

The report contained nineteen articles, the main recommendations of 
which are: The return of stability of currency, the freedom of banks from 
political pressure, a meeting in the near future of big central banks, the 
re-establishment of the gold basis, the balancing of budgets,the fixation of 
a gold value of monetary units by an international convention co-ordinat- 
ing the demand for gold and an effort to obtain the co-operation of the 
United States. 

Resolution No. 11 lays down the draft of the convention suggested for the 
Central Banks’ meeting, emphasizing the necessity for freedom of exchange. 
Article 13 nominates the Bank of England to call a meeting of the Central 
Banks to consider an international monetary convention. The problem of 
checking the flight of capital to avoid taxation is left to the League of Na- 
tions. The artificial control of exchange markets is condemned. Govern- 
ment loans are advised only in exceptional cases, and advice is given to 
depend on private capital for Government financing. 

A plan is made for periodical forwarding to the League of Nations of 
frank statements of the financial conditions of Governments and the 
report ends by boosting the proposed international consortium to aid the 
economically weak nations to restore international business. 

Sir Laming Worthington Evans, Chairman of the Finance Commission, 
said the Commission's recommendations constituted a financial code ‘‘not 
less important to the world to-day than was the civil code of Justinian.”’ 
Adoption of the resolutions would not cure Europe, but observance of them 
by individual nations would, he declared, adding: 





‘The malady is too deep-seated for any immediate or simple cure to be 
possible. These resolutions do not pretend to provide a cure; they do*no 
more than point the way for a process of gradual recuperation.”’ oe! 

The Chairman said that under existing currency conditions international 
trade had ceased to be business and has become a gamble. The balancing 
of budgets and limitation of the issue of paper money and getting back to a 
gold standard were right steps, he said, pointing out that it was not essential 
to reduce circulation of paper where the unit equaled the old gold value, 
but a new parity with gold could be adopted. 

But countr’es with solid money were also suffering from economic con- 
ditions, notably the United States and England, due to rapid changes in 
prices, in turn due to variation in the demand for gold. Therefore, said 
the British expert, it was proposed to establish an international clearing 
house to stabilize the demand for gold. Also, said the Chairman, conditions 
of credit vitally affected prices, as the experiences of the Bank of England 
and the American Federal Reserve System showed. 

In the hands of the great central banks lay enormous power to influence 
prices, and therefore it had been decided to hold a conference of these 
banks to effect a unity of credit poticy in order to stabitize the general 
level of prices in all countries. 

‘‘An invitation has been extended to the United States to participate,’ 
he said. ‘‘Indeed, without American co-operation the proposals cannot 
be carried out. Europe, even with the assistance of Japan and other 
extra-European gold-using countries, cannot stabilize the purchasing power 
of gold if there are counteracting fluctuations arising from so vast a gold- 
using area as the United States. which contains little less than half the gold 
currency of the world.’’ 

America having suffered from gold fluctuation, here was a field in which 
she could help herself and the whole world at the same time, he thought. 

M. Picard of the French delegation, Governor of the Bank of France, 
said the Commission's work would be criticised because the world expected 
practical solutions, but that the Commission had done its best in advo- 
cating world financial morality. He declared that financial stability rested 
on financial morality—the honoring of engagements, payments of debts and 
avoidance of dishonest inflation of currency. 

M. Picard declared that there could be no financia! 
upon mutual respect 


stability CACC Pe based 
gyiven or undertakings exchanged. 


He attached great importance to the meeting of the central banks, promising 


for signatures 


the best help of the Bank of France. Concluding, the distinguished 
French financier said: 
“If the commission has not been able to submit results which within 


twenty-four hours would terminate the present financial! difficulties. it is 
because in truth there is no magic wand which can free mankind from the 
necessity of labor and effort.” 

Signor Schanzer, Foreign Minister of Lialy, 
comunission and pointed to the steps Italy had 
program. 

Mynheer van harnebeek, Holland, observed that the problem of the tinter- 
national debts which could not be paid must be tackled, and the sooner the 
better. 

“The problem of international debts domipates the economic situation in 
Europe,’ he said. ‘So long as this problem is not solved by the parties 
interested, including the American Kepublic, the soundest principles will 
remain merely economic morality.’ 

He hoped the nations would soon hold a 
debts. 

M. Schultheiss, Switzerland, also blamed the international debt situa- 
tion for many of Europe's ills, and hoped for early arrangement of a definite 
character. 


lauded the work of the 
taken to follow just such a 


conference on international! 


Tchitcherin Raises Objection. 

As usual, there was oa stir of interest when M. Tehitcherin took the floor. 
He began by saying that voting on the report was the first formal interna- 
tional action of the Soviet Republic, and he therefore attached great im- 
portance to it. He said the Russians had felt that because of the exclusion 
of the reparation question, little could be aceomplished by the Finance 
Commission, in the work of which, however, the Russians had earnestly 
co-operated. Then he began to play the bull in the china shop. 

The recommendation that governments should not influence exchange 
transactions, he said, Moscow could not accept, because it had a monopoly 
of all foreign transactions. As for the execution of the resolutions left to 
the League of Nations, he said Russia must make reservations because she 
did not recognize the existence of the League. 

The recommendation against Government loans was disapproved by the 
Russian Foreign Minister, who insisted that wanted loans of 
government to government. 

Dr. Rathenau complained that the resolutions looked very much like the 
Brussels resolutions, which had led to nothing. The German spokesman 
said there were 10,000,000 of unemployed in the world and that this was due 
to perturbations caused by the war debts, and by this he referred to repara- 
tions, so far as Germany was concerned. 

Dr. Rathenau said the one way the nations could pay foreign debts was 
by the balance of trade. For the indebted nations to pay interest and 
form sinking funds all the favorable trade balances before the war would 
have to be doubled, whereas they were now about half the pre-war figures. 

A debtor nation like Germany forced to obtain foreign credits to pay its 
debts got into bitter competition with the creditor nations in the world mar- 
kets. Debtors lacking money to pay domestic costs issued paper money 
which also made exports cheaper. In turn, other nations put up barriers to 
protect their industry. Whereupon the debtor nations were forced to 
further debase their currency. This led to new barriers. Thus were estab- 
lished a vicious circle and unemployment in constantly worse conditions. 

As long as the international debt problem remained, Dr. Kathenau said, 
the Genoa Conference would produce none of the positive results the world 
expected. ‘‘Westill hope,’’ he said, ‘‘the representatives of the great nations 
willfind as regards needs great urgency for a firm will to energetic efficacious 
and immediate co-operation.” 

No. French spokesman answered the challenges of 1. Tchitcherin and 
Dr. Rathenau. 

The finance report was then declared adopted. 


NIoscow 


Transport Report Also Adopted. 

M. Jasper, Belgium, presented the transport report, which, in brief, 
recommended that conditions of international transport be regulated without 
regard to polities, that the richer States should aid the poorer States in 
restoring their railway systems, that the Barcelona resolutions for freedom 
of transit be adopted by all countries, that the Porto Rosa conventions for 
the apportionment of rolling stock be generally approved, and that a Euro- 
pean transport conference be held in the near future. 

With various reservations of a political nature the report was adopted. 

Mr. Lloyd George took no part in the debate, probably regarding it as not 
worth while. The British Prime Minister thinks the financial and eco- 
nomic resolutions will amount to nothing if there is no settlement of the 
political problems to which he is giving his attention. Without a Russian 
agreement and without a non-aggression compact he believes the rest will 
not count. 
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The Associated Press accounts contained some features 
equally worth recording, and we therefrom 
the following: 


hence quote 


All the leaders of delegations to the Economic Conference voiced satisfac- 
tion at to-day’s plenary session, believing that it embodied the inauguration 
of far-reaching efforts to improve the finances of Europe. The financial 
code at Genoa has been written, declared Sir Laming Worthington Evans, 
Chairman of the Financial Commission, and he believed it would prove as 
important as the historic Justinian Civil Code, the basis of world juris- 
prudence. 

The essential points are limitation of the issue of paper money, fixing 
parity with gold, economizing in the use of gold and co-ordination of gold. 
The United States, said the Chairman, with almost half the world’s gold, 
could join in the future study of the problems without involving itself in 
Doitical difficulties and could help Europe as well as herself. 

“If the participating countriee and the United Statee are to use the same 
monetary standard,” says the financia!] report, ‘‘no scheme for stabilizing 
the purchasing powcr of the monetary unit can be eff.ctiye without co- 
ordination of policy between Europe and the United States, whose co- 
operation should be invited.” 

Sir Laming, speaking for the Financial] Commission, said he thought it 
had accomplished a great work. The problem, he said, was to find remedy 
for the derangement of money and credits, to which were largely due the 
interruption of commerce, depression of trade and widespread unemploy- 
ment. He said no simple cure was possible, and emphasized the necessity 
for a stable currency in each country. 

Sir Laming hoped that the meeting of the great central banks, called by 
the Bank of England, would result in the co-ordination of credit policies 
throughout the world, enabling banks to stabilize more the general level of 
prices. The Commission made suggestions with a view to economizing the 
use of gold as currency as well as stablizing the purchasing power of gold,, 
in which the United States would be invited to assist. 

‘‘America suffered severly,’’ he said, ‘‘through the instability of the value 
of gold, and here she can give and receive invaluabie assistance without 
involving herself in political difficulties and without making any acrifice."’ 

Speaking on behalf of the Financial Commission's recommendations, M. 
Picard, Deputy-Governor of the Bank of France, said they were of two 
kinds: First, to resume the general principles underlying national financial 
systems, and, second, to inaugurate temporary measures necessitated by 
the existing situation. 

The general principles of the Commission's recommendations, M. Picard 
said, included the adjustment of expenditures to revenue, the fulfillment 
of contracts and the payment of debts in currency that was not continually 
depreciating. This, he said, must be reached by the limitation of paper 
money, the reduction of State expenditures and the fixation of a new parity 
more nearly approximating the present exchange value of the monetary 
unit. He said the experts were agreed that one of the chief causes for 
depression in trade and unemployment was the fall of prices during the last 
two years. 

‘The currency resolutions,’’ he said, ‘‘embody the principle of preventing 
undue fluctuations in the purchasing power of gold, and, therefore, equally 
the purchasing power of currencies based on gold. If this policy can be 
successfully operated, price changes which have so unsettled trade in Amer- 
ica and Western Europe will be less frequent and violent.”’ 

The other speakers at the session were Signor Schanzer, of Italy; M. 
Schulthiess, of Switzerland; M. Tchitcherin, Russia, and Dr. Rathenau, 
Germany. MM. Tchitcherin alluded to the rights of communism and de- 
Clared that it was impossible for the Russian Government to renounce its 
control over exchange operations, despite the fact that the financial report 
characterized this control as mischievous. 

The financial report, like the memorandum of the Powers to the Russians, 
emphasizes that assistance to disorganized countries should take the 
form of private, not governmental credits. M. Tchitcherin insisted on 
Government loans and in this indorsed the views of M. Rakovsky, who 
had publicly declared that the Soviet, as the Russian Government, expected 
a loan from the Powers. 

In conclusion, M. Tchitcherin voiced the conviction that it was only by 
economic collaboration of two worlds, whose policy is based on different 
economic systems, that mankind could move toward reconstruction and 
peace. 

Dr. Rathenau declared that from the Genoa Conference the world not 
only expected theses and theories, but hoped that the representatives of 
the great nations would give evidence of energetic, efficacious and im- 
mediate co-operation with respect to economic and social needs of great 
urgency. He voiced a warning that ten million people were without work 
and something must be done for them. 

Both the financial and transport reports, which were adopted, provided 
for international conferences to continue the work of European reconstruc- 
tion begun here. ‘The financial conference is to embrace the banks of 
issue of the various nations, and the hope was expressed that the Federal 
Reserve Bank of the United States would be represented in it. This 
conference will be held in London, while the transportation conference for 
the rehabilitation of the Kuropean railways will take place in Paris. 

To prevent the flight of capital from national boundaries in avoidance 
of taxation the financial report suggests that the League of Nations study 
measures for international Co-operation to stop tax evasion. 

Senhor Gomez, of Portugal, in alluding to the flight of capital, declared 
that as it was one of the chief reasons for the world-wide speculation and 
for the fall in exchange rates it would be advisable to invite the United 
States to co-operate in the measures for dealing with this problem. He 
held that as the United States was not a member of the League of Nations 
action by the League without American co-operation would be ineffective. 

The report of the Transport Commission, which was presented by 
Foreign Minister Jaspar of Belgium, provides for the calling of a railway 
convention in Paris to discuss the improvement of European transportation. 
It urges the universal adoptton of the Barcelona Convention for Railway 
Regulation agreed upon at the transportation conference of a year ago. 

Lithuania, Rumania, Holland, Portugal, Russia, Germany and many 
other countries make reservations which are more numerous than the 
articles of the report. ‘They offer their unsettled boundaries and various 
other reasons for their failure to give the report unreserved approval and 
aS an explanation of their inability to indorse the Barcelona resolutions. 








ECONOMIC CONFERENCE—RUSSIAN RECONSTRUC- 


TION PROPOSALS. 

The Allied proposals anent the reconstruction of Russia 
have been chief among the matters at the Genoa economic 
conference to claim attention this week. The draft of these 
proposals was sent to the Russian delegates on May 2, and 

was stated, was dispatched without the signature of the 
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Belgians. It later developed that France had aligned itself 
with Belgium in refusing to sign. In announcing the presen- 
tation of the proposals to the Russian delegates, the Associ- 
ated Press on the 2d inst. stated that an amendment had 
been offered by the French to the clause relating to restitu- 
tion of or compensation for private property nationalized 
by Russia and that there had French reservation 
declaring that French delegation withheld final 
approval until further instructions were received from Paris. 
As to this amendment, copyright advices from Paris to the 
New York “Times” May 8, said: 

The French Government has decided to throw a flat challenge in Lloyd 
George’s face, and oil, the rivalry for vast deposits of the South Russian 
oil field, is the casus belli. The ‘‘Matin,’’ whose intimate relations with 
Premier Poincare are a matter of public knowledge, gives the following 
account of the Cabinet meeting to-day: 


been a 


1 . 
The 1ts 


“After M. Barthou’s recital of events at Genoa the Premier put before 
him information received from Brussels, which had not reached Genoa, 
according to which the Soviets were negotiating to transfer to English and 
Germans property belonging to Belgians and Frenchmen. These agree- 
ments, which particularly concern the allocation of oil-bearing territory, 
tend to destroy all individual property rights. The addition made by 
Mr. Lloyd George to the French amendment seems to facilitate them.”’ 

The real sting of the last sentence must be appreciated in light of the 
‘“Temps's’’ editorial article, also a favorite medium of official expression, 
as follows: 

‘As a precaution the French delegation proposed an amendment to the 
Allied memorandum forbidding property in Russia to be allocated to 
persons Other than tne former owners. ‘This amendment was adopted, but 
Mr. Lloyd George had added to it the following very singular rider: ‘If 
exploitation of property can only be carried out by its incorporation in a 
general group, the preceding arrangements will not apply.’ That is, that 
the Soviet Government may assign property to otners than its real owners. 

“Why were these lines inserted’ If we wished to look for arrieres- 
pensees, we migut suppose tnis—the British Government wished to reserve 
for certain trusts, entirely or partly English, the possibility of laying hands 
on certain properties owned by foreigners which might appear desirable to 
them, and which would cost too much if they had to buy them in the proper 
way.’ 

r | * — ‘ ‘ . . 

I'he Associated Press Paris cablegrams May 3 in stating 
that M. Barthou would return to France on the 5th (vester- 
day) having the full approval of the Government, said: 

This announcement was made this afternoon at the conclusion of the 
Cabinet meeting. M. Barthou made a complete statement to the Cabinet 
on the actions of the French delegation at the Genoa economic conference, 
and the Ministers went over the text of the memorandum to the Soviet 
delegates. When the discussion was ended it was discovered that the 
seeming divergence between Premier Poincare and M. Barthou had dis- 
appeared. This difference of opinion arose more from a misunderstanding 
of the method of procedure than from the principle involved. 

M. Barthou has behind him the full Cabinet in resisting any encroach- 
ment upon private property in Russia, and has instructions to remain 
solidly in harmony with the Belgian delegation. The decision of the 
Cabinet Council is interpreted in official quarters as meaning that the 
provisional signature of the French delegation to the memorandum to the 
Soviets is null and void, and that it will be necessary for the French and 
Belgian delegations to agree on some modification concerning the article 
in question which would be acceptable to the British and Italian delegations 
before the French sign. 


An official communique issued after the Cabinet Council 
had adjourned on May 3 reads as follows: 


Premier Poincare, in the name of all the Ministers, thanked M. Barthou 
for the energy and authority he has shown in facilitating the work of the 
Genoa Conference, and at the same time defending French interests. 

After examining the situation the Government of the republic unani- 
mously decided that France would not separate from Belgium. 

M. Barthou will return to Genoa on Friday. 


In reporting the receipt of the Allies’terms by the Russians, 
and further negotiations between Premiers Lloyd George 
and Poineare, a cablegram (copyright) from Paris to the 
New York. ‘‘Times’’ May 3 said in part: 

The Russians received at 3 o'clock this morning the powers’ statement of 
offers and conditions, not signed by France and Belgium. M. Tchitcherin 
held a meeting of the Russian delegation this afternnon to peruse them, but 
no reply is expected for several days and not before Premier Poincare has 
decided on the French course. 

While there is no official Russian statement, the Soviet delegates are coy, 
M. Krassin said after the plenary session: 

‘‘We shall certainly consider the note of the powers with all seriousness. 
But the document is not approved by France or Belgium and so we question 
whether it has more than a relative value in considering the proposition of 
a general agreement between Russia and all the other European States.”’ 

M. Techitcherin had nothing to say, but M. Rakovsky is never silent. 
He referred to M. Tchitcherin’s declaration that the Russian Government 
wanted a loan and repeated that 3,000,000,000 gold rubles was the figure set. 

About the Russian headquarters it was said that if France and the Allies 
stood for a full return of private property, no general agreement on that 
basis was possible and that Russia would make separate treaties on the best 
terms she could with the individual nations. It was said there had been 
tentative negotiationg with several countries which would be carried to 
consummation if the Genoa project failed. 


Lloyd George's Offer to Poincare. 


Meanwhile the negotiations between Premiers Lloyd George and Poin- 
care are going onswiftly. It is reported that following the dramatic French 
refusal at the last minute yesterday to sign the powers’ note to Russia, Mr. 
Lloyd George sent M. Poincare a written statement giving strong assur- 
ances to France as to reparations if the French Premier would help Mr. 
Lloyd George’s Genoa plans. The British Premier frankly recognizes that 
France’s withdrawal from the Russian negotiations would wreck the con- 
ference. M. Barthou is conferring with M. Poincare in Paris this after- 
noon and instruction may come for the French delegation tomorrow. 

The basis of the difference between Mr. Lloyd George and M. Poincare 
goes further than the mere wording of the note. Mr. Lloyd George is will- 
ing to trust Soviet promises and the French are not. That is the truth of 
the matter. The French maintain that even if the powers consent to the 
Russians giving possessive use of property instead of returning it to its former 
owners, they retain the power to take it back when they like. Not trusting 
Bolshevist promises, they fear Mr. Lloyd George's plan. 
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Reasons for Belgium Stand. 


One of the Belgian spokesmen said to-day the Belgians knew that British, 
American, French and Dutch interests were fighting for control of Russian 
oii and that Belgian interest would have no chance if the Russians were free 
to give formeriy foreign owned oil property to whomever they pleased. 
Belgium wants hers back. If the Russian may compensate for the 
important oil rights Belgians once possessed, the Belgian delegates 
argue that one group may get a monopoly. The French reply that their 
reservation yesterday providing that if the Russians do not give back prop- 
erty interests to former owners they cannot give them to a third party should 
meet the Belgians’ plan. The Belgians retort that they do not trust Rus- 
sian promises. 

A report is widely circulated to-night that there have been quiet negotia- 
tions during the last three days among the Germans, Russians, Bulgarians 
and Turks, the latter having agents here although not members of the con- 
ference. The report says this foreshadows a grouping of these four nations 
under the leadership of Germany. 

Mr. Lloyd George fears such a combination and has repeatedly warned 
the French against it. It is to avoid such a political alignment that he is 
trying so hard to establish what he calls Pan-Europeanism. At the present 
moment his project looks doomed to go the same bad path followed by 
Woodrow Wilson's plan for world brotherhood of nations. But Mr. Lloyd 
George is a wonder in making the sun burst through the clouds. 

According to similar copyright advices (‘‘Times’’) dated 
Genoa, May 4, the French notified Premier Lloyd George 
that day that they would sign the non-aggression compact 
under three conditions: First, that every European nation 
signed; second. that Russia agreed to recognize all her ex- 
isting boundaries for ten years; third, that France surrendered 
none of her rights to take action to enforce the Versailles 
Treaty. This cablegram also said: 

Mr. Lloyd George summoned Chancellor Wirth and Foreign Minister 
Rathenau of Germany to his villa and asked if they would accept the French 
conditions. The Germans replied that they would not, but would accept 
a provision saying the Allies acting together retained the right to enforce 
the Versailles Treaty. 

It is known that Mr. Lloyd George inclines to the German view, since he 
has always opposed France acting alone on the Rhine. However, it is one 
of the pet theories of M. Poincare that France has the right to act alone if 
she chooses. 

The British Prime Minister is very anxious to have the arrangement made 
before May 31, when expires the time limit for Germany to fulfill the Repa- 
rations Commissien’'s conditions she now refuses to meet. 

After meeting with the Germans Mr. Lloyd George announced he was still 
firm for a meeting of the signatories of the Treaty of Versailles before May 
31, despite M. Poincare’s unwillingness to have such a meeting before the 
adjournment of the Genoa Conference. 

With regard to the French conditions, the Russians say they wil! not recog- 
nize the Rumanian frontier because they hold Rumania has no right to 
Bessarabia. 

Conference Circles in Gloom. 

Aside from this the Genoa Conference is in the dumps to-night. 
are some of the reasons: 

1. The French delegation announces instructions not to sign the state- 
ment of offers and conditions to Russia and to agree to nothing the Bel- 
gians do not accept. 

2. The Belgians announce that they are as firm as ever in their belief 
that Mr. Lloyd George's plan for possessive use of property in Russia is 
not trustworthy. 

3. The Russians demand a government loan of 3,000,000,000 gold ru- 
bles, while no one wishes to lend them a sou. 

4. The Russians declare the Powers’ terms unjust to Russia and say they 
will not pay both pre-war debts and private property debts, as the Powers 
ask. 

Announcement that the Russians had issued their first 
statement on the Powers’ note on the 4th inst. was also 
contained in the “Times” copyright cablegram, which re- 
ported the statement as saying the Russians had been given 
to understand that if they agreed to recompense private 
owners of property in Russia they would be let off their 
war debt, but that the Powers now demanded the payment 


of both. The cablegram goes on to say: 

This they proclaimed impossible and in a propaganda outburst they 
accuse the Powers of acting in behalf of capitalistic interests against the 
interest of small property holders, since they say it is obvious Russia 
cannot pay her pre-war debt if she must pay private claims. In other 
words, they beat the bird about the bush. 

The Russians have maintained from the first of the Conference that a 
loan was the Soviet's condition of any general accord. The Powers’ state- 
ment made no mention of a loan because the Powers will not give it. The 
Russians issued to-day a 2,000-word statement explaining their need. 

The first item was for agricultural development. It would make the 

Senate farm bloc blush for shame because of the things they had not asked 
for. The total the Russian Government says it needs in the next three 
years is 3,000,000,000 rubles gold, of which 1,000,000,000 must come from 
abroad, two-thirds in machinery on credit and the rest in cash. 
* Tne statement sets down 600,000,000 to be used for irrigation projects. 
The establishment of a communal! seed system is to cost 300,000,000. The 
creation of a loan fund for farmer’s co-operatives requires for 600,000,000, 
while 118,000,000 is wanted for colonization. 

For the re-establishment of industry the Soviet wants 1,000,000,000 
rubles gold to be delivered within three years. For transport 5,000,000,000 
gold is lacking, of which a little over 2,000,000,000 must come from abroad. 
This investment could begin by a loan of 1,000,000,000. 

In addition the folk who two years ago proclaimed they were going to do 
away with money now ask the capitalistic nations for a loan sufficient to 
put the ruble back on a gold basis by some such system as fixing 200,000 
or 300,000 paper rubles at one gold ruble. In return they are going to 
stop the issue of paper money. 

To Pay Back Out of Profits. 

The most interesting part of the Russian proposal comes at the end. 
It looks like the original heads I win, tails you lose proposition. For the 
method by which this money is to be paid back is simply this—it is to be 
repaid out of the Russian Government's share of the profits of foreign-run 
enterprises in Russia. The statement says: 

“Part of the Russian Government's profits from these concessions will 
constitute an ample guarantee for payment of interest and amortisement of 
loans and credits given Russia.”’ 


Here 





If these guarantees are not sufficient the Russians will pledge all the 
Government revenues, including the customs, and give a lien on all ex- 
portation, which the Government holds as a monopoly. Which is to say 
that if the Powers will give the Soviet money it will promise anything it 
has to get it. 

There is, of course, not the slightest chance of the Russians obtaining 
directly a loan of any such sums of money, and they know it. But their 


tactics promise a long and difficult debate if the Russian negotiations are 
carried on. 


In stating last night that the Conference expected t 
eonclude its deliberations on financial, economic and tran 
port questions yesterday (May 5) the Associated Pres 
(Genoa ecablegrams) added: 


This will leave the political problems to settle. The Russian question 
and the proposed non-aggression pact are taxing even the ingenuity of 
Prime Minister Lloyd George of Great Britain. Patience is being coun- 
seled by all the leading delegations, and the Conference is apparently 
facing a hard pull of at least three weeks. 








SUB-COM MISSION’S REPORT ON CREDITS AT GENOA 
CONFERENCE. 

The Associated Press announced on April 28, in Genoa 
sablegrams, that the Sub-Commission on Credits of the 
Keonomic Conference, under the presidency of Sir Basil 
Blackett, had adopted the following resolutions: 

(1) The restoration of Europe depends largely on conditions under which 
private credits can flow from countries in a position to make loans to coun- 
tries having need of outside help. Such loans should be made from Govern- 
ment to Government only in exceptional cases. In order to determine this 
flow of private credits it is necessary that all countries put their public 
finances and currency in order and that countries seeking loans should offer 
sufficient guarantees. It is necessary to adopt a special system during the 
present transitory period in order immediately to cause the flow of capital, 
permitting the richer countries to co-operate in the economic resurrection 
of the poorer ones. 

(2) It is essential that all countries needing loans immediately put into 
effect resolutions adopted relative to currency and exchange. The best 
guarantee the borrower can give the lender is to prove that it has made every 
effort to better its public finances. To balance their budgets, States should 
only try to increase their revenue when every effort to reduce the expenses 
of their budget has been exhausted, and all extraordinary expenses must be 
abolished as soon as possible without trying to cover them by means of 
loans. If loans must be resorted to preference should be given to short- 
term loans, and under no pretext shall methods be adopted tending to in- 
flate currency. 

(3) In order to create and maintain confidence each country must give the 
fullest information concerning the state of its finances. Such information 
shall be published frequently and forwarded to the League of Nations, which 
shall collect and publish them. The League of Nations will make every 
effort to obtain such information from the greatest number possible of 
States, whether they belong to the League or not. 

(4) In order to facilitate co-operation of the richer countries in the resur- 
rection of the poorer ones, either by granting private loans or Government 
loans, it is advisable that as great a number as possible of the countries 
represented at Genoa agree on the formation of an international con- 
sortium and also of national consortiums, the latter to be affiliated with the 
former. The principal object of these institutions would be to examine 
all possibilities of co-operating for the reconstruction of Europe and to help 
financially all undertakings having the same object in view without trying 
to create any monopoly. 





BRITISH CUSTOMS PLAN REJECTED AT GENOA. 

Genoa advices (copyright) to the New York ‘‘Times’’ 
May 2 said: 

One of the main planks of Premier Lloyd George's platform for economic 
reforms in Europe fell through this afternoon when the first Sub-committee 
of the Economic Commission rejected the British plan for establishing 
throughout Europe a most favored nation customs arrangement by which 
the European nations would agree to disregard exchange values in fixing 
import duties. 

As explained by Sir Philip Lloyd Graeme, the British member of the 
Commission, the plan means ‘‘that produce or manufactures of any Euro- 
pean country should have the advantage in every other European country 
of the lowest rate of customs duty imposed by that country on similar 
produce or manufactures of any other foreign country whatsoever.”’ 

The chief reason of this British move was this: Many European countries, 
nearly all in fact, have established different scales of customs duties accord- 
ing to the exchange of the country from which imports come. Likewise 
certain countries, notably Germany, have fixed export duties in accord 
with the changes. ‘The British Government itself has a defense of industries 
act to protect against countries of low exchange. 

With such a plan as that proposed in effect it is easy to see that British 
exports would gain, since the high British exchange would no longer cause 
high duties on British goods and these would pay the same import duties 
entering Germany, for instance, as paid by goods from Czechoslovakia. 
Conversely, it would mean a great handicap on American exports, since 
the arrangement would only hold as among the European nations. The 
argument advanced by the British was that this would promote a Pan- 
European spirit and tend to rebuild European economic machinery. 

It is evident that the proposal appeals to exporting countries, the chief 
of whichis England. Itisalso evident that it would not appeal to importing 
countries with relative high exchange. 

There was a heated argument between the British Commission members 
and the representative of France. The Frenchman based his opposition 
on the ground of violation of the Versailles Treaty, which permits France 
to discriminate against German goods for a given period. The Belgians 
opposed on the ground also that it would be against the Treaty. 

The Swiss said it would mean that their markets, where labor was paid 
in high exchange money, would be flooded with German goods. The 
Little Entente nations also offered objection. 

England, Germany and Japan supported the proposal and Italy, while 
approving of it in principle, thought the present time inopportune. A 
motion was finally adopted declaring that the idea was good theoretically, 
but not practicable now. The votes of France, Belgium, Italy, Switzer- 
land and the Little Entente passed the motion against England, Germany 
and Japan. 

On the same day the Associated Press advices from 


Genoa stated: 
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Sir Philip Lloyd Graeme, the English authority, argued before the Sub- 
Commission on Economics to-day that the produce or manufactures of 
any. European country should have the advantage in every other European 
country of the lowest rate of customs duty imposed in that country on 
similar goods coming from any other foreign country whatever. ‘‘Europe’s 
trade machine,” he said, ‘has broken down and it will never run again 
until the cardinal fact is recognized that trade is mutual—that you cannot 
sell unless you buy.’’ 

Sir Philip declared that if the delegates left Genoa determined to negotiate 
an endless chain of special treaties differentiating country by country, 
Europe would remain disorganized; but if they were determined to carry 
out the principle of mutuality of trade by the adoption of the most-favored 
nation treatment, he was convinced that Europe would besaved economically. 





THIRTEEN NATIONS JOIN CONSORTIUM IN BEHALF 
OF RUSSIA. 

The following copyright cablegram from Genoa appeared 
in the New York “Times” of May 2: 

It was announced to-day that thirteen countries had subscribed £20,- 
000,000 capital to the consortium or international corporation for under- 
taking business in the economically crippled countries of Europe. The 
main purpose of the consortium is business in Russia. 

Under the original London plan, England, France, Italy and Germany 
were each to subscribe £4,000,000, with 20% left for a United States sub- 
scription if America chose. The final announcement says the following 
additional subscriptions have been made: 

Canada, £1,000,000; Czechoslovakia, £500,000; Holland, £500,000 to 
£1,000,000; Denmark, £1,000,000; Japan, £500,000 to £1,000,000; Norway, 
£500,000; Sweden, £500,000 to £1,000,000; Switzerland, £500,000 to 
£1,000,000, making £4,500,000 to £6,500,000. This means that the 
subscriptions of England, France, Italy and Germany are reduced from 
£4,000,000 to £3,000,000 or less, and that Belgium will take the same 
share. Anything America wishes to subscribe will be added to the initial 
£20,000 ,000 capital. 

Under the plan this would be the capital of a central corporation, each 
nation forming a branch which could have as large capital as desired. The 
money would be used by private firms, the Government guaranteeing 
investments up to the amounts indicated. It is the theory that after 
Russian trade is started on the road to re-establishment in this manner 
the Government guarantees will not be needed and the consoritum will 
carry itself. 

The consortium feature would come under the general provisions of the 
arrangements between the Powers and Russia by which the Soviet would 
give guarantees for foreign investments in Russia. 








SECRETARY HUGHES SAYS RUSSIA MUST ESTAB- 
LISH BASIS FOR RECOGNITION BY DISCHARGING 
INTERNATIONAL OBLIGATIONS. 

Indications that the United States has not altered its views 
as to the obligations resting on Russia as a precedent to 
recognition by the United States were given by Secretary of 
States Charles E. Hughes on May 1, when he answered an 
appeal made in behalf of the Women’s International League 
for Peace and Freedom that ‘“‘full and formal recognition of 
the Russian Soviet Republic” be granted without delay. To 
the delegation representing the League, which called upon 
him, Secretary Hughes pointed out that ‘“‘political recogni- 
tion follows the establishment of a sound basis for inter- 
course,’’—that “political recognition is dependent upon the 
existence of a Government that is competent to discharge 
and shows a disposition to discharge its international obliga- 
tions’ and that ‘this whole matter is in the control of those 
who dominate the affairs of Russia.’’ Secretary Hughes 
declared that ‘‘we are most desirous to do what we can to 
aid in Russia’s recuperation but they must establish the 
basis for such recuperation.”’ The following is the reply 
made by him: 

It is a great pleasure to meet you and to hear you, and I appreciate deeply 
the interest that you manifest in this important problem. It is hardly 
necessary to refer to the concern that we all feel with respect to the welfare 
of the people of Russia. Our interest in the people of Russia has been mani- 
fested in the most unmistakable manner, and I do not think that it requires 


any statement at this time to indicate how anxious we are for the full restor- 
ation of the economic power of the Russian people and for their well-being 
in every way. 

There is no disposition to interfere with the Russian people in working out 
their own destiny. There is no desire to interfere in their internal affairs. 
The principle that is involved is one that we cherish here. Its application 
has been somewhat complicated by the organized efforts on the part of the 
Soviet regime to interfere in the domestic affairs of other peoples. 

With respect to intercourse, it is quite evident that you are under a ser- 
ious misapprehension. There are no legal obstacles to trade with Russia. 
The obstacles that exist to trade with Russia are due to the situation in 
Russia, which is in controi of those who dominate the affairs of Russia. 

Some time ago I[ pointed out the essential conditions for a return to pro- 
ductivity in Russia. That was not a formula; that was not an artificial 
conception; that was simply a statment of fact. Russia needs credit, but 
it is idle to expect credit unless there is a basis for credit. That basis for 
credit cannot be supplied from the outside. That basis for credit has got 
to be supplied inside of Russia. 

Political recognition follows the establishment of a sound basis for inter- 
course. Political recognition is dependent upon the existence of a govern- 
ment that is competent to discharge and shows a disposition to discharge its 
internation<1 obligations. ‘This whole matter is in the control of those who 
dominate the affairs of Russia. We are most desirous to do what we can to 
aid in Russia’s recuperation, but they must establish the basis for such 
recuperation. , 


The request for recognition was contained in a resolution 
presented by the delegation which called upon Secretary 
Hughes, which stated: 


Whereas, 180,000,000 Russian people are suffering from the effects of war 
and blockade, followed by a famine which is exterminating millions; and, 
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Whereas, the Russian people are in great need of large quantities of ma- 
chinery, clothing and other supplies which the United States and European 
countries can furnish if normal relations between Russia and the rest of the 
world are established; and, 

Whereas, world peace depends not only upon the terms of friendly settle- 
ment between Russia and the European States assembled at Genoa, but 
upon the attitude of the United States as well; therefore, be it a 

cesolved, That the Women’s International League for Peace and Free- 
dom, at the seventh annual convention, urges President Harding to grant 
without delay full and formal recognition of the Russian Soviet Republic, 
the Far Eastern Republic, and the autonomous republics carved out of the 
former Russian Empire; and be it further 

Resolved, That copies of this resolution be forwarded to the President of 
the United States, to the Secretary of State and to the Committee on For- 
eign Affairs. 





SOCIALIST PARTY URGES RECOGNITION OF SOVIET 
RUSSITA—OTHER DECLARATIONS. 

Recognition by the United States of Soviet Russia by the 
resumption of trade and diplomatic relations is urged in a 
resolution adopted on May 2 at the National Convention at 
Cleveland of the Socialist Party, which said: 

Firmly convinced that order, sanity and peace cannot be brought into 
the world disorganized and distracted by the devastating war without the 
co-operation of the 150,000,000 human beings constituting Soviet Russia, 
the convention of the Socialist Party urges the immediate and complete 
resumption of trade and diplomatic relations with the Government of that 
country. 

On other subjects the convention, according to the Cleve- 
land “Plain Dealer’ of May 3, expressed itself as follows— 
these being extracts from resolutions approved: 

Amnesty .—More than three years after the end of the World War 113 men 
are held in Federal prisons as political prisoners. All other nations have 
released their war time prisoners. All foreign spies convicted in the United 
States have been released. The Espionage Act has been repealed. Peace 
with the Central Empires has long ago been declared. Trade relations with 
the late enemy countries have been resumed. 

Despite these facts, the Administration continues to delay the release of 
prisoners whose only crime is that they expressed opposition to the war. 
This policy can only be construed as one of vengeance. ea 

We appeal to all other sympathetic organizations to join with the Social- 
ist Party in an intense campaign for the release of all political prisoners. 

Haiti.—The strangling of the Republic of Haiti and rule of the Haitian 
people by armed might of American forces constitute a shameless episode 
in modern history This ruthless invasion of other countries 

is carried out in behalf of the great banks and American investors 
We warn the masses of the United States against this sinister policy 
of ruthless conquest abroad. We urge all organizations of the masses to 
join with us in this protest that the disgraceful regime setablished in Haiti 
and the foreign policy which leads to it may be brought to an end. 

Pan-American Socialist Relations.—Capitalist imperialism of the United 
States is doing everything within its power to exploit the Central and South 
American countries and enslave all the American nations south of the Mex- 
ican border line and the Gulf of Mexico. The latest develop- 
ments in Haiti are conclusive proof that our capitalistic cliques and our high 
finance are crushing the smaller nations of the West Indies and of Central 
America with all the brutality that would have done honor to the most 
czarish rule of ancient Russia. Therefore, be it resolved that the 
incoming National Executive Committee be instructed to do all within its 
power to bring about a strong and influential Pan-American Socialist 
movement. 

Coal Miners’ Strike (expressed in a telegram to John L. Lewis, President 
of the United Mine Workers of America).—We hope that as a result of this 
struggle the miners will be confirmed in their conviction of the need of 
united political action to stay the sweep of reaction in this country. 

Charles Town Treason Trial.—The economic, political, social and educa- 
tional institutions jof West Virginia] have passed into the hands of an oli- 
garchy of coal masters. Human life is insecure. Governing power is 
the despotic instrument of capitalistic masters of the mines. Law 
has been no protection to the miners. It has been an instrument of class 
rule. The miners (on trial for alleged treason) have been in re- 
bellion against a system of private murder subsidized by the mine owners 
and acquiesced in by the governing tools of despotic corporate mastery of 
the coal fields. We urge all organizations of the workers to render 
all assistance possible to the miners on trial] at Charles Town. Their strug- 
gle isour struggle. Their defeat is our defeat. Their victory is our victory. 

Negro Question.—The Socialist Party reaffirms its position that the inter- 
ests of all workers are identical regardless of their color or nationality. 

; We heartily approve the intent of the Dyer anti-lynching bill. 

Summing up the work of the convention, the ‘Plain 
Dealer’’ states its outstanding results are the party’s decision 
to affiliate with European Socialists of non-communistic 
tendencies, its decision to permit State organizations of the 
party to co-operate with labor unions and farmers in promot- 
ing a labor party, and its determination to enlist the support 
of organized labor. The paper quoted also said: 


The convention instructed the new national executive committee to 
draft a fighting platform with which to go before the voters in the con- 
gressional elections next fall, and turned over to the committee the prob- 
lem of raising a $3,000 campaign fund for use in twelve of the larger indus- 
trial States. The committee will meet for this purpose in New York May 
20. 

Although the convention passed on to the national executive committee 
the work of framing the congressional platform, with special emphasis 
upon the party’s attitude on unemployment, the open shop and foreign 
relations, it adopted resolutions setting forth the party's attitude toward 
half a dozen of the principal political problems of the day. 











APPEAL OF WILLIAM JENNINGS BRYAN TO PRESI- 
DENT HARDING FOR REPRESENTATION OF U. S. 
AT GENOA CONFERENCE. 

An appeal to President Harding that the United States 
be represented at the Genoa Economic Conference was 
made by William Jennings Bryan in a letter made public 
at Lineoln, Neb., on April 30, in which the failure of this 
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country to enter the League of Nations was deseribed as 
“a national and international calamity” and in which it 
was added that ‘‘a mistake in the past should not prevent 
wiser — in the present and future.’’ Mr. Bryan’s letter 
in part, as in the New York ‘‘Times’’, follows: 

It w wad not hurt us to have a representative there if he went empowered 
to advise only and alge the understanding that our nation is not bound by 
any conclusions reached, except as our people, acting through Congress and 
the President, or at a re ferendum. may expressly approve. 

The failure of the United States to enter the League of Nations was a 
national and international calamity, the responsibility for which was divided 
between the refusal of the Republicans to ratify the convenant with reserva- 
tions and the refusal of the Democrats to ratify the treaty with reservations. 
The covenant was so much more important than the reservations that it was 
unspeakable folly for either side subordinate the idea of international! 
co-operation to the minor details Bodh: which they differed. 

But a mistake in the past should not prevent wiser action in the present 
and future. It matters little whether it is called a League of Nations or an 
association of nations or anything else, our nation should use its influence to 
aid in securing world peace. Lioyd George is right when he says: ‘‘Amer- 
ica could exercise an inf!uence no other country could command. She could 
come here free and disentangled arid with the prestige which comes from her 
independent position; she would come with the voice of peace.”’ 

What excuse can this nation give before the final judgment bar for its 
failure to respond to such a call of duty at such a time? 

The world has been wearing the devil's yoke and the devil’s burden has 
become too heavy to be borne. Christ’s yoke is not only easy, but his 
burden is the only bearable one. The world needs an anthem in which the 
world can join and there is no other than the one that startled the shepherds 
at Bethlehem, *‘On earth peace, good will toward men.”’ 

Mr. President, you are a Christian, and your sense of responsibility to God 
must soon compel you to propose an appeal to the estranged nations to for- 
get the past and with an eye single to the world’s future welfare, 
work of friendly co-operation in the upbuilding of Europe. 
splendid beginning in calling the arms conference 
avail if Europe is to become again a slaughter house? And how shall we 
escape, made up as our population is, the blood that will be mingled on bat- 
tlefields if Europe again beats her plowshares into swords? 

You are a man of prayer, Mr. President: you are the first President to 
include the Lord’s Prayer in a public address. I beg you to turn aside a 


moment from things exclusively national and ask for guidance in this world 
crisis. 


Z1VeEn 
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You made a 
but what will its work 








RAABE, GLISSMAN & CO., INC., 
INSOLVENT. 
brokerage firm of Raabe, Glissmen 
Sireet, this city, was placed in in- 
in the United States District Court 
May 3. 
NEW YORK, FAIL. 
petition in bankruptey was filed in 
Court on (May 2) against 
firm of Waters & Cook, at 57 Fifth Avenue, 
city. Judge Mack appointed Edward B. Geisner receiver 
for the failed firm under a bond of $4,000. The firm was a 
member of the New Consolidated Stock Exchange. 
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RAYNOR, NICHOLAS TR UE SDE LL IN BANKRUPTCY 

On April 30 a nel in bankruptcy was filed in the 
United States District Court against the brokerage firm of 
Raynor, Nicholas & ‘Truesdell, of 41 Broadway. This 
action followed the expulsion of Blaine J. Nicholas from the 
New York Consolidated Stock Exchange alleged 
violation of a by-law of the Exchange forbidding the nullift- 
cation: ol The 


slaine 


etiti 


for the 


customers orders. 
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failed firm, which con- 
J. Nicholas and Ear! M. 
Truesdell, in addition to a branch at 30 Eas' 
12nd Street, offices in sb elties, including Albany, 
Rochester, Pittsburgh, Wilkes-Barre, &e. 
Monday, May i, Judge Hand appointed Joseph M. 
hauer, a lawyer, of 111 Broadway, receiver 
under a bond of $25,000. The liabilities are 
excess of $300,000. 
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ARTHUR J. HORNE, BOSTON, ASSIGNS. 

Arthur J. Horne of S Congress Street, Boston, has made 
an assignment for the benefit of his creditors and has auto- 
natically been suspended from the Boston Stock Exchange, 
of which he had been a member for the past three years. 
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LYON, SINGER ¢ & ( 0. PITTSBURGH, IN BANKRUPTCY. 

Lyon, Singer & Co 
placed in involuntary 
patch from that city printed in the ‘*Wall Street 


., bond dealers of Pittsburgh, have been 
vankruptey, according to a press dis- 
Journal’ 


of May 5. aggregate $79,438. 


Creditors’ claims, it is said, 





CLARK, CHILDS &€ CO. INVOLVED IN FAILURE 
CHANDLER BROTHERS & CO. 
According to the New York daily papers of April 18, the 
New York Stock Exchange firm of Clark, Childs & Co., 165 
Broadway, this city. has been made a defendant ‘in a test 
stu Cuuuly supreme Court, in connec- 
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tion with the failure of Chandler Brothers & Co. of Philadel- 
phia, by John A. Kilmore of Mechanicsburg, Pa., to recover 
an alleged debt of $800. It is alleged that Clark, Childs & 
Co. aided the firm of Chandler Brothers & Co. while knowing 
the circumstances of the company and the character of the 
business alleged to have been carried on by it. 
understood, has been filed against the members 
the names of the defendants being as follows 

Clark, Herbert H. Childs, Charles A. Morse, i rederick Pul- 
sifer, W. Channing Burbank, William L. Meffert, Richard 
Wharton and Hans Nowa of Clirk, Childs & Co., and Ed- 
ward 8S. Little, Fred T. Chandler, Jr., and Earl Mendenhall 
ff Chandler Brothers & Co. Chandler Brothers & Co. failed 
on July 25 1921, as reported by us in our issue of July 30, 
page 474. 


The suit, it is 
of both firms, 
James F, A. 





JOHN W. BLODGETT RESIGNS AS DIRECTOR OF 
FEDERAL RESERVE BANK OF CHICAGO. 

John W. Blodgett of Grand Rapids is reported to have 
tendered his resignation as director of the Seventh Distriet 
Federal Reserve Bank of Chicago. Mr. Blodgett, it is said, 
resigns because of pressure of other business. 





DATE FOR PURCHASE OF VICTORY NOTES BY FED- 
HRAL RESERVE BANKS FURTHER EXTENDED 
—$80,000,000 NOTES REDEEMED. 

secretary Mellon announced on April 15 that the authori- 
zation given to the Federal Reserve banks to purchase Vic- 
tory notes direct from holders, at par and accrued interest, 
up to an aggregate amount not exceeding $100,000,000, had 
been further extended from April 15 to May 15 1922. This 
authorization applies to 4%4,% Victory notes. The Treasury 
general offer to redeem before 


> 3/4 OF 
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announced on Feb. 9 1922 a 
June 15 1922, at the option of the holder, at par and accrued 
interest to the date of optional redemption, any of the 3% % 
Victory notes which have been called for redemption on June 
15 1922. Purchases of the 4°49% notes up to April 15 aggre- 
gated about $3,000,000, and advance redemptions of the 354% 
notes aggregated about $80,000,000. Previous reference to the 
extension of the time for the purchase of the notes was re- 
ferred to in our issues of l’eb. 4, page 470, Feb. 18, page 684, 
and March 18, page 1128. 





NOTES 


VICTORY TOTALING 648 MILLION RETIRED 
IN MARCH. 

Announcement that $648.498,150 of Victory notes had been 
retired in March was recently made by the Treasury Depart- 
ment. This. it is said, was the largest block of Victory notes 
retired in any one month since the armistice and indicates 
that the Government is proceeding rapidly with its program 
to fund the short-dated debt of the country. 





VICTORY NOTES IN COUPON FORM ACCEPTABLE FOR 
INCOME AND PROFITS TAX PAYMENTS. 
Commissioner of Internal Revenue David H. Blair an- 
nounced April 20 that instructions had been issued to 
collectors of internal revenue to receive at par, Victory notes 
of either the 4°4% or in coupon form, in 
payment of income and profits taxes payable on June 15, 
15 and Dec. 15 1922. It was announced at the same 
time that Victory notes of the 3°4% series will not be accept- 
able in payment of income and profits taxes payable Sept. 
15 or Dee. 15 1922 and registered Victory notes will not be 
:cceptable on any payment. The following are the instruc- 
tions of the Commissioner issued under date of April 15: 


J'o Collectors of Internal Revenue and Others Concerned: 
1. Collectors of internal revenue are rized and dil 
par, Victory notes of either the 4%,% or the 3% % series, r 
yment of income and profits taxes June 15 1922 and Victory 
note s of the 434% series, in coupon form, in payment of income an d profits 
taxes payable Sept. 15 and Dec. 15 1922. Victory notes of tne 3% ‘7c 
vill not be accept in payment of income and profits taxes payable Sept. 16 
r Dec. 15 1922 and registered Victory not acceptable on any pay- 
ment. Coupon Victory notes tendered in payment of income and profits taxes 
payable June 15, Sept. 15 and Dec. 15 1922 must have all unmatured inter- 
st coupons attached (that is to say, notes tendered in pa nt of income 
ind profits taxes payable June 15 and Sept. 15 1922, attached for 
Dec. 15 1922 and May 20 1923; notes tendered he payment of income and 
profits taxes payable Dee. 15 1922, coupon attached f | rAL 1923), but 
all matured coupons must be detached and sere in ordinary course when 
due The amount, at par, of the Victory notes presented by any taxpayer In 
payment of income and profits taxes must not exce¢ | the amount of the canes 
to be paid by him, and collectors shall in no case pay interest se the notes or 
‘ecept them for an amount other or greater than their face value. Accrued 
interest on the notes accepted in payment of income and pr tits taxes ~~ 
able Se ‘pt. 15 1922, from June 15 1922 to Sept. 15 1922. will be remitted = 
payer by the Federal Reserve bank with which the collector makes his 


‘nfl teceipts 


deposits, on the basis of the schedules furnished by the collector. 
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given by collectors to taxpayers should show the amount of notes of each s&e- 
ries received in payment of taxes. 

2. Deposits of Victory notes received 
axes hereunder must be rade by collectors, 
peste by the Secretary of the Treasury, with the Federal Reserve bank 
of the district in which the collector’s head office 1s located, or in case such 
head office is located in the same city with a branch Federal Reserve bank, 
with such branch Federal Reserve bank. Specific instructions may om 
to collectors by the Secretary of the Treasury in certain instances for the “1 
posit of the notes with Federal Reserve banks of other districts and branc 
Federal Reserve banks. The term “Federal Reserve Bank,” where it appears 
herein, unless otherwise indicated by the context,, includes branch Federal 
Reserve banks. Victory notes may be accepted hereunder by the collector prior 
to tax payment dates, and in that case should be forwarded by the collector 
to the Federal Reserve bank or branch Federal] Reserve bank to be held for 
account of the collector until the tax payment date, and for deposit on such 
~— Victory notes accepted hereunder should in all cases be indelibly 
stamped by the collector on the face thereof as follows, and when sO stamped 
should be delivered to the Federal Reserve bank in person if the collector is 
located in the same city, and in all other cases forwarded by registered mail 
uninsured : 


in payment of income and profits 
unless otherwise specifically in- 





sé 9 192—. 

This note has been accepted in payment of income and profits taxes and 
will not be redeemed by the United States except for credit of the under- 
signed. 

—_—_— , Collector of Internal Revenue 
For the District of ' 

Each unmatured coupon attached to each such Victory note must be inde)- 
ibly stamped across the face by the collector with the word “Paid,” followed 
by his name and title. 

4. Collectors should make in tabular form a schedule in duplicate of the 
Victory notes to be forwarded to the Federal Reserve bank, showing the face 
amount transmitted, the serial number of each note, the series, the denomina- 
tion, and the name and address of the taxpayer presenting the note. Notes 
accepted prior to the tax payment date must be scheduled separately, and 
Victory notes should in all cases be scheduled separately from Treasury cer- 
tificates of indebtedness. At the bottom of each schedule there should be 
written or stamped, ‘‘Income and Profits Taxes $ ,”’ which amount 
must agree with the total shown on the schedule. One copy of this schedule 
must accompany notes sent to the Federal Reserve bank, and the other be re- 
tained by the collector. The income and profits tax deposits resulting from 
the deposits of such notes must in all cases be shown on the face of the cer- 
tificate of deposit (National Bank Form 15) separate and distinct from the 
item of miscellaneous internal revenue collections (formerly called Ordinary). 
Until certificates of deposit are received from the Federa] Reserve banks, the 
amounts represented by the Victory notes forwarded for deposit must be car- 
ried by collectors as cash in bank, and not credited as collections, as the 
dates of certificates of deposit determine the dates of collections. 

5. For the purpose of saving taxpayers the expense of transmitting such 
notes as are held in Federal Reserve cities or Federal Reserve branch bank 
cities to the office of the collector in whose district the taxes are payable, 
taxpayers desiring to pay income and profits taxes by Victory notes should 
communicate with the collector of the district in which the taxes are payable 
and request from him authority to deposit such notes with the Federal] Reserve 
bank in the city in which the notes are held. Collectors are authorized to 
permit deposits of Victory notes in any Federal Reserve bank with the dis- 
tinct understanding that the Federal Reserve bank is to issue a certificate of 
deposit in the collector’s name covering the amount of Victory notes at par 
and to state on the face of the certificate of deposit that the amount repre- 
sented thereby is in payment of income and profits taxes. The Federal Re- 
serve bank should forward the original certificate of deposit to the Treasurer 
of the United States with its daily transcript, and transmit to the collector 
the duplicate and triplicate, accompanied by a statement giving the name of 
the taxpayer for whom the payment is made in order that the collector may 
make the necessary record and forward the duplicate to the office of the Com- 
missioner of Internal Revenue. 

6. Victory notes in registered form are not acceptable in payment of in- 
come and profits taxes under this decision. Holders of registered notes, how- 
ever, nay exchange them through the Federal Reserve banks for coupon notes 
in accordance with the general regulations of the Treasury Department, and 
may, in accordance with this decision, present the coupon notes thus received 
in exchange in payment of income and profits taxes, provided, however, that 


— exchange is completed and tender made on or before the tax payment 
date, 
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D. H. BLAIR, Commtssioner of Internal Revenue. 
Approved: April 18 1922. 
A. W. MELLON, Secretary of the Treasury. 








SECRETARY OF TREASURY MELLON LOWERS 1922 
t‘STIMATE OF DEFICIT AND INCREASES 
THAT FOR 1923. 


According to advices conveyed by Secretary of the Treas- 
ury Mellon to Senator McCumber, Chairman of the Senate 
Finance Committee, in which revised estimates of the 
Government’s receipts and expenditures are f urnished, there 
should be an excess of receipts over expenditures of about 
$47,000,0000 for the fiscal year 1922, as compared with 
an indicated deficit when the budget was submitted. of 
about $24,468,703. For the fixea] year 1923, however 
Mr. Mellon sunmitted a statement showing an estimated 
deficit of about $359,000,000 compared with a deficit of 
$167,571,000 indicated by the December budget. | The 
budget, he added, did not take into account $125,000 ,000 of 
accumulated interest on war savings certificates of the 
series of 1918 properly charged as an ordinary expenditure 
representing interest on the public debt. Secretary Mellon 
points out that “if this accumulated interest is taken into 
account, the indicated deficit on the basis of the figures 
now available would be $484,000,000, instead of $359 - 
000,000, and the budget deficit would have been $292 - 
000.000, instead of the $167,000,000 indicated in the 
budret fe preempted Cocsaten NEM glen onda 
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fiscal year 1923 had not yet been enacted into law, and 
that it was. therefore, impossible to estimate with precision 
the probable expenditures for that year. He likewiss 
stated that there are uncertainties in the 1923 figures from 
the point of view of receipts, adding that the Treasury has 
not had any official notification that interest will be paid 
in that year on the British obligations held by the United 
States, though there have been several official announce- 
ments in Great Britain of an intention to include that item 
of expenditure in the British budget for the current fiscal 
year. Secretary Mellon’s letter was in reply to a request 
from the chairman of the Senate Finance Committee, 
which has under consideration the soldiers’ bonus -legis- 
ation, for the latest revised estimates as to receipts and 
expenditures of the Government for the fiscal years 1922 
and 1923. The following is Secretary Mellon’s letter to 
Senator McCumber. (A similar letter was addressed to 
Chairman Fordney of the House Ways and Means Com- 


mittee): 
April 14 1922. 
Dear Mr. Chairman: 

In accordance with your request I am submitting herewith statements 
giving the Treasury's latest estimate of receipts and expenditures for the 
fiscal year 1922 and the fiscal year 1923, with supporting schedules for 
each year showing the details of the ordinary civil expenditures and fixed 
debt charges. These statements give estimates revised as of about March 
31 1922. For the fiscal year 1922 the estimates are based on the actual 
results of the first nine months, with the Treasury’s estimates, as to receipts, 
for the last quarter of the year, and, as to expenditures, with the latest 
figures received by the Bureau of the Budget from the several departments 
and establishments as to estimated expenditures for the fiscal year. - 

The estimates as to the fiscal year 1923 are based on the estimates which 
appear in the budget submitted in December 1921 after taking into account, 
first, an indicated shrinkage in internal revenue collections of shout $215,- 
000,000: second, an estimated falling off of about $25,000,000 in Fed- 
eral Reserve Bank franchise tax receipts; third, estimated additional 
miscellaneous revenue of about $200,000,000 on account of payment of 
interest by the British Government; fourth, estimated collections by the 
War Finance Corporation of about $100,000,000, and, fifth, estimated 
additional expenditures on account of the railroads to the amount of about 
$200 ,000,000. 

The budget for 1923, as submitted to Congress, did not include any item 
of expenditure on account of railroads, but the indications now are that 
owing to delayed settlements of matters arising out of Federal control 
and under the guaranty for the six months following Federal control, 
there will be payments of about $100,000,000 under the Railroad Adminis- 
tration and about $100,.000,000 under the Inter-State Commerce Commiss- 
ion during the fisca] year 1923. 

The postponement of these payments to 1923 is, of course, reflected in a 
corresponding reduction of railroad expenses for the fiscal year 1922, and 
partly on this account and partly on account of the proceeds of sale of 
about $230,000,000 of equipment trust notes of carriers, the item of railroad 
expenditures in the enclosed statement of estimated receipts and expen- 
ditures for 1922 shows an estmated credit of about $56,000,000, as com- 
pared with estimated expenditures of about $337,000,000 when the budget 
was submitted. 

This shift in the situation as to railroad expenditures is offset in part by 
withdrawals of about $190,000,000 by the War Finance Corporation dur- 
ing the fiscal year, but the net result is an indicated surplus of receipts over 
expenditures in the fiscal year 1922, with an indicated deficit in a corres- 
pondingly larger amount for the fiscal year 1923. > Be ie 

It appears from the estimates for 1922 that there should be an excess of 
receipts over expenditures of about $47,000,000, as compared with an indi- 
cated deficit when the budget was submitted of about $24,468,703. For 
the fiscal year 1923 the statement submitted shows an indicated deficit of 
about $359,000,000, as compared with an indicated deficit when the budget 
was submitted of $167,.571,977. The budget figures, moreover, did not take 
into account $125,000,000 of accumulated interest on War Savings Cer- 
tificates of the series of 1918, and, as explained in the footnote to the esti- 
mates for 1923, this item properly represents interest on the public debt 
and will appear as an ordinary expenditure. If this accumulated interest 
is taken into account, the indicated deficit on the basis of the figures now 
available would be $484,000,000 instead of $359,000,000, and the budget 
deficit would have been $292,000,000 instead of the $167 ,000,000 indicated 
the budget as submitted. 

Many of the important appropriation bills for the fiscal year 1923 have 
not yet been enacted into law and it is, therefore, impossible to estimate 
with precision the probable expenditures for that year. The figures 
given do, however, show the latest estimates available and, as far as possi- 
ble, have been checked by the Treasury with the departments and establish- 
ments concerned. 

There are also uncertainties in the 1923 figures from the point of view 
of receipts. The Treasury has not, for example, had any official notifica- 
tion that interest will be paid in that year on the British obligations held by 
the United States, though there have been several official announcements 
in Great Britain of an intention to include that item of expenditure in 
the British budget for the current financial year. i, 

The estimates do not take into account any expenditures” which may 
be made during the fiscal year 1923 under the proposed ship subsidy legis- 
lation, if it should be enacted into law, nor do they allow for any expendi- 
tures on account of rivers and harbors, public buildings or good roads, 
beyond what is already authorized by existing law or under the regular 
annual appropriations. 

Very truly yours, 
A. W. MELLON, Secretary. 


From the Washington advices to the New York “Times’” 
April 18, we take the following: 


In the table of expenditures and receipts for the fiscal year 1922, Secretary 
Mellon places customs receipts at $330,000,000, income and profits taxes at 
$2,088 ,000.000, miscellaneous internal revenue at $1 ,126,000,000 atid other 
miscellaneous revenue at $450,000,000, a total of ordinary receipts of $3.- 
994,000,000. 

Ordinary civil expenditures, exclusive of war and navy, are put at $345,- 
000,000; War Department, $389,000,000; Navy Department, $458 ,000,000; 
vatorane’ palfef, £477. 000.00: fixed debt choreee, tnelnding interest on 
Pyylapie of S1 066 C00 COC chirere: ry 
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These are the more important expenditures. "The total net expenditures 
are $3,947,000,000, and the excess of receipts over expenditures, $47,- 
000,000. 

For the fiscal year 1923 customs receipts are placed at $330,000,000, as in 
1922; income and profit taxes, $1,.500,000,000;: miscellaneous internal 
revenue, $896,000,000, and other tmiscellaneous revenue, including $200,- 
000,000 interest from Great Britain, at $572,000,000, giving a total of 
ordinary receipts of $3,298,000,000. 

Ordinary civil expenditures for 1923, exclusive of War and Navy Depart- 
ments, are put at $341.000,000: War Department, $370,000,000; Navy, 
$400,000,.000: veterans’ relief. $500.000.C000; railroads, $2C00,000,CCO; road 
good, $125,000,000: fixed debt charges, including $975,000,000 interest on 
public debt, chargeable against ordinary receipts, $1,300,000,000. These 
are the principal items of expenditures for 1923. A special credit is allowed 
for $100,.000,000 to be returned by the War Finance Corporation. The 
estimated net expenditures are $3,657,000,000 and the excess of expendi- 
tures over receipts $359,000.000. 

The budget estimates for 1922 and 1923 were referred 


to in our issue of December 10 1921, page 2464. 








SECRETARY MELLON DENIES REPORTS OF FLOOD- 
ING OF COUNTRY WITH COUNTERFEIT 
BONDS—REMOVAL OF BUREAU OF 
ENGRAVING HEADS. 


Answering published reports “to the effect that the coun- 
try is flooded with millions of counterfeit bank notes, bonds, 
war savings, and other stamps and war stamps and cou- 
pons,” Secretary of the Treasury Mellon on April 17 declared 
that “no such condition exists.” His statement denies re- 
ports published in “The Plate Printer’—the official organ 
of the Plate Printers and Die Stampers’ Union of North 
America, the membership of which comprises employees of 
the Bureau of Engraving and Printing, at Washington. The 


statement of Secretary Mellon April 17 said: 

In view of the statements made in a publication known as ‘‘The Plate 
Printer,’”’ which are receiving wide publicity, to the effect that the country 
is flooded with millions of counterfeit bank notes, bonds, war savings and 
other stamps, and war bonds and coupons, the Secretary of the Treasury 
deems it proper to make public announcement that no such condition exists. 

No information has come to the Treasury of any overissue or counterfeit- 
ing of United States bonds or coupons attached to the same. 

As regards war savings and other stamps, bank notes and other forms of 
currency, attempts are made from time to time to counterfeit the issues or 
raise the denominations of genuine issues. The Treasury is constantly on 
the alert to stop such attempts. In substantially every case where efforts 
have been made on any considerable scale, the guilty parties have been ap- 
prehended and brought to trial, and their activities ended. 

The Secretary of the Treasury desires to state in the most emphatic terms 
that the public need have no apprehension as to the genuineness of the Gov- 
ernment securities and currency now outstanding. 


Secretary Mellon at the same time made public as follows 
his letter to the editor and business manager of “The Plate 
Printer” concerning an article appearing in its issue of April 
5 anent the circulation of counterfeit notes, etc., asking for 


any evidence upon which the article was based. 
April 17 1922. 

Dear Sir:—My attention has been called to a statement in the issue of 
‘The Plate Printer’ of April 5 1922 in substance that the country is flooded 
with millions of counterfeit Federal Reserve notes, United States notes, Fed- 
eral Reserve currency, National Bank notes, silver certificates, War Stavings 
stamps, postage stamps, Internal Revenue stamps and all issues of the war 
bonds and their coupons. Statements of this sort, reflecting as they do upon 
the Government bonds in the hands of investors are calculated to cause wide- 
spread uneasiness upon the part of such holders and, at the same time, if un- 
contradicted, might tend to injure the credit and standing with the public 
of the securities of the Government. 

An official statement is being issued by the Treasury Department denying 
that a condition such as you describe as to the circulation of counterfeit 
currency and securities exists, copy of which is enclosed herewith. 

It has been the custom of the Treasury to circulate widely the announce- 
ment of every counterfeit issue when it is discovered and such circulars are 
sent to you in each case. 

I request that you immediately furnish me with any evidence, other than 
that contained in such circulars, upon which you based the statement re- 
ferred to above. The Treasury will be glad to receive such evidence and will 
at once investigate it with the greatest care. 

Yours very truly, 
A. W. MELLON, Secretary. 
Frank J. Coleman, Esq., Editor and Business Manager, “The Plate Printer,” 
Washington Loan and Trust Building, Washington, D. C. 


Secretary Mellon had previously taken occasion to deny 
reports of the duplication of Liberty bonds or other Govern- 
ment securities; these reports had developed after the an- 
nouncement early last month that a complete inventory of 
notes, bonds, plates and other stock would be taken. For 
the purpose of making an inventory, all the Divisions of the 
Bureau of Engraving and Printing handling the paper used 
in making bank notes, stamps, and Government securities 
were ordered closed on April 8 by Secretary Mellon, who in 
his denial that date of reports of the duplication of Gov- 
ernment securities stated: 


The statements appearing in the newspapers to the effect that a vast vol- 
ume of duplicate bonds and other securities have been fraudulently issued and 
are in circulation are wholly without foundation. There has been no evi- 
dence developed of any such situation either in the Bureau of Engraving and 
Printing or elsewhere in the Treasury Department. 


These allegations followed the dismissal by President 
Harding on March 31 of James L. Wilmeth, as Director of 
the Bureau of Engraving and Printing, together with 31 
other Chiefs of Divisions of that Bureau. 
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A White House statement issued on Mar. 31 announcing 
the issuance of the Executive Order, removing Director Wil- 
meth and the others stated that the action had been taken 
“for the good of the service.” This statement, which also 
made known the designation of Louis A. Hill as Director suc- 
ceeding Mr. Wilmeth, said: 


The President today issued an Executive Order dismissing a long list of 
executives in the Bureau of Engraving and Printing and appointing new of- 
ficials to the vacancies. 

The order, which was signed at 6.45 o’clock this afternoon, was at once 
delivered to the new Director of the Bureau for execution. It became effec 
tive from the moment of signature by the President, constituting an instant 
severance from the service of all officers dismissed. Their successors will be 
appointed on the recommendation of the new Director. 

The Director of the Bureau, James L. Wilmeth, is among those removed, 
and Louis A. Hill, heretofore Assistant Chief of the Division of Engraving, is 
named to succeed him. 

The Bureau is one of the largest in personnel in the executive service of 
the Government, numbering about 6,000 employees. It operates the greatest 
engraving plant in the world in which all paper money, bonds, certificates 
and securities of the Government and postage stamps are made. 

The President’s order simply states that the action is taken “for the good 
of the service.”? The only exceptions to the rule of dismissal are in the cases 
of persons eligible for retirement for age; these are retired as of this date. 

The order involved changes in the executive heads of every Division of the 
Bureau. 

It was explained that the action was taken as a preliminary to a complete 
readjustment of the bureau to peace conditions. 

Today’s action was taken as the outcome of extended preliminary examina- 
tion in the conduct of the Bureau. 

The new Director, Mr. Hill, was sworn into office immediately after the 
President signed the Executive Order. He went immediately to the Bureau, 
notified the Captain of the Watch and assumed responsibility. 

The new executive personnel will be in complete charge when the Bureau 
opens tomorrow morning. 


Six Executive Divisions, it was stated, were under the 


President’s order, and the designations of others changed by 
the new Director. 


On April 3, when Secretary Mellon was said to have 
stated that the dismissals came as a result of an efficiency 
move, he was also reported as denying reports of bond dupli- 
cation, the Associated Press in a Washington dispatch that 
day stating: 

Members of the delegation of dismissed Engraving Bureau officials, while 
at the White House today, stated that they knew of ‘‘no clique” in the Bu- 
reau “‘except discharged employees who have been fomenting discontent and 
are now back in places of authority.” 

The delegation charged that the installation of a new electrolytic process 
and of improved machinery met with bitter opposition from the Transferrers’ 
Union, and that during the war these transferrers obstructed the use of this 
new process in every way possible. Installation of up-to-date machinery, they 
said, brought opposition because it meant a reduction in the force, citing as 
an example the making of postage stamps, which, they said, was reduced by 
half through improved methods which meant a cut in that force also. 

There had been no duplication of bonds in the last eighteen months, they 
added, and there had been only a few petty thefts, which had been detected 
and accounted for. 

The reports of bond duplication were dismissed by Secretary Mellon today 
with the remark that such charges “had been thoroughly ventilated by former 
Secretary Houston’’ and completely dispelled. 

Reorganization of the Bureau heads, according to Mr. Mellon, came as a 
culmination of several investigations into the operation of the plant, follow- 
ing complaints as to the efficiency of its operation. As to the seeming ab- 
ruptness of the change, he recalled similar sudden changes in official posi- 
tions during the McKinley Administration. 

Assistant Secretary of the Treasury Wadsworth, Mr. Mellon said, made sev- 
eral investigations of the Bureau, as did other Treasury officials, 

These inquiries, Mr. Mellon continued, disclosed conditions in the Bureau 
warranting the changes. Waste was found, he said, with losses to the Gov- 
ernment running into large sums because of sheets of paper being spoiled in 
the new presses, lack of up-to-date methods for keeping plates and other un- 
satisfactory conditions. 

Assignment of Justice Department Agents to the Bureau by Attorney Gen- 
eral Daugherty, Mr. Mellon stated, was merely a matter of precaution in go- 
ing over the stock in the plant, as there were no specific charges of irregu- 
larity or defaleation against any of the dismissed employees. Treasury ac- 
countants had been put to work checking up the Bureau’s operations, he de- 
clared, but such a step was always the custom when a change in the director- 
ship took place. 

Nothing was now pending in the Bureau, Mr. Mellon stated, involving the 
honesty of any group of former employees and there was nothing pointing to 
any individual. He said that while the politics of the former officials were 
known in a general way, in reality most of the employees could be said to 


have no politics as they had no vote. 

The dismissals brought from the National Federation of 
lederal Employees u protest which Presidert Harding an- 
swered by stating anew that the changes “were ordered af- 
ter extended deliberation and were inspired wholly for the 
good of the service.” The Federation’s protest was lodged 
with President Harding » April 2 by its President, Luther 
C. Stewart; it asserted that the dismissals impugned the 
character and took away tb: “civil service status” of the de- 
posed men. A separate protest from the Woman’s Union of 
the Bureau was made at the same time against the removal 
of four women executives, whose places were filled by men. 
President Harding answered both protests at the same time; 
he stated that “the order in the case specifically stated that 
those of the dismissed employees who were eligible to retire- 
ment would be retired as from the date of the order, which I 
think you will agree is not subject to the construction that 
their character were impugned in any way.” The President's 
letter follows: 
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resolutions were introduced in both 
proposing an inquiry 
House, Kepresentative R. Walt 
lla presented a resolution calling for a committee of five 
to inquire about the Executive Order of dismissal and deter- 
mine whether “the facts indicate that the Order 
garded as a step in the dir 
ed spoils system.” In the Senate, Senator Caraway 
crat) of Arkansas offered a_ resolution 
President to report to the Senate, if not incompatible with 
the public good, (a) what facts warranted the dismissal of 
the men mentioned from the Classified service. and (hb) 
What authority and by what authority he dismissed these 
employees from the service. A second resolution was intro- 
duced by Senator Caraway on the 4th inst. 
vestigation by a Special Committee of 
oth inst., on motion of Senator Curtis of Kansas. 
publican Leader, both psec resolutions were 
the Senate Committee on Civil Service. 
In the case of the resolution requesting information from 
the President regarding the dismissals Senator Curtis indi- 
cated that he would have no objection to it provided the ] 
amble was stricken out. This was objected to by Senator 
Caraway. During the discussion of this resolution on April 
Senator Porah stated that “even if the public interest is 
not involved, there.is the legal question as to whether or noi 
Congress has a right to ask the President how he shall dis- 
charge his duties under his executive authority with refer- 
ence to officers.” ‘Senator Borah added: 
I simply desire to say that I think the most important propositio 
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WALLACE “COST OF LIVING 
PART PLA veh BY WAGES. 

In a discussion of ‘*The Cost of Living’’ before the National 
League of Women Voters at Baltimore on April 24, Henry 
C. Wallace. TA 
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accept our present system of distribution of meats and other 
food products as being a satisfactory system, then any 
marked reduction in cost must come first through reduction 
In wages, because wages are altogether the largest item in 
marketing and distributing cost, whether we _ consider 
transportation, wholesaling or retailing.’’ Secretary Wallace 
in thus expressing his views, contended that he was not 
arguing that there should be large reductions in wages, but 
that he was simply pointing out that ‘‘the large increases 
in wages are mainly responsible for the large increase in 
cost to the consumer.’’ The address in full, except a couple 
of paragraphs at the end, is as follows: 

What do we 


the cost of 
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buys. Those vary with individual incomes and 
therefore. to confine discussion to ¢ 
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rclothing, 
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needs of the average family of the wage-earner, it is estimated that 


of the family budget is spent for food, | 
0.9% for fuel and light, and 20.4% 

What do we mean when we speak of the increased cost of living 
we mean that we must pay more in dollars and 
commodities than we paid at some time in the past, and just now we are 
in the habit of considering that time as before the war. If we compare the 
eosts of these necessary commodities in July 1914 with the costs in March 
1922, we find that they have increased about 54.7 Food, the largest 
item in the family budget, costs 42°, more than in 1914; shelter, about 
65% more: clothing, 54%: fuel and light, 77°: sundries, 74%. Thereupon 
we complain bitterly and ins’st that the cost of living must come down. 

Les us consider the matter from different angles. 
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Cost of Lirina vrs. Purchasing Power. 


First, are we 114 hecause these essential commodities 
That depends upon what has happened to our 
When we speak of the increased cost of living, we should 
consider not alone the increase in the cost of the things we need to buy, but 
whether there has been a corresponding increase in our own incomes which 
makes us better able to buy. We can not think clearly on this question 
nor reason logically until we quit measuring costs and incomes in dollars 
and cents, and instead adopt purchasing power as a measuring stick. The 
cost of the essential family commodities is 54.7% greater now than in 1914. 
The family whose income is 54.7 greater now than then is neither better 
nor worse off than in 1914. Those whose incomes have increased more 
than 54.7°% are better off, while those whose incomes have not increased 
by so much as that figure are worse off. This affords a convenient way 
of measuring one’s own status compared with 1914. No reliable statistics 
are available for measuring the relative purchasing power of professional 
and business incomes, as groups. Speaking generally, the people who are 
under the greatest disadvantage because of the increase of the cost of living 
are the preachers, teachers, untrained and unorganized laborers, and 
farmers. The incomes of these groups are lower compared with the cost 
of living than before the war. And, again speaking generally, the wages 
of the organized labor groups have increased considerably more, relatively, 
than the increase in the cost of living. Wages of railroad workmen, for 
example, are still almost 100° above 1914, and New York factory wages 
about 95°) higher. Wages in organized industries throughout the country 
increases greater than the increase in the cost of living, and 
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still 
these higher wages in essential industries, together with the frequent strikes 
in the effort to kcep them up, are msinly responsible for the continued high 
cost of living because labor is the largest factor in production costs. <A 
material decrease in the eost of living must be preceded by a decrease in the 
wages in the organized industries. 

Should the Cost of Living be Reduced? 

Second, is it desirable that the cost of living should be reduced to the 
pre-war levels? This is an economic geustion which offers opportunity 
for wide differences of opinion and in the discussion of which both national 
and international conditions must be considered. Those whose incomes 
are derived largely from fixed investments, securities and money loaned, 
naturally wish a return to the pre-war price levels because that would 
enhance the value of their dollars. Those who went in debt during the 
past five years and farmers and wage earners generally would be better off 
if a new general price level should be established at about 60° above the 
pre-war level, provided all prices can be brought to that level. I do not 
undertake now to discuss this question in its larger aspects, but express 
the opinion that if it were possible to bring up prices of everything to 
about 60% above the pre-war level, that would benefit most of our people 
and the nation at large. 


show 


The Disadraniage to the Farmer. 

The most serious difficulty in the present situation is the plight of the 
farmer. Food, as we have seen, represents almost half the cost of living 
of the -.werage wage earner’s family. The increase in the cost of food to 
the cousumer is less than the increase in the cost of shelter, clothing, fuel 
and light, or sundries. Nevertheless, the consumer is now paying for food 
about 42° more than in 1914. The farmer who produces this food is 
not getting this increase. It is due to extra costs between the farm and the 
retail buyer. In those States which produce the great surplus of agri- 
cultural products, farmers sold their 1921 crops at prices no greater than 
pre-war prices, and in many cases considerably below. Farm prices now 
are higher than last fall and winter when the oulk of the crops were sold, 
but even now are not much above pre-war prices. In February last the 
farmer sold corn for 23% below the pre-war average, oats 17% below, 
wheat 9% above, 29° above, butter 26° above, beef cattle 1% 
below, hogs 16% above. Prices are higher now than in February, but the 
bulk of these crops were sold by the farmer at prices lower than those 
named for February. In the case of fruits and vegetables the increases in 
wholesale and retail charges have been very large. Take Texas cabbage, 
for example. In April 1921, the producer in Texas received $7 per ton. 
The cost to transport it to Chicago was $26 30 per ton. The cabbage 
retailed at 7 cents per pound, or $140 per ton. Of this 7 cents which the 
consumer paid, the producer received .35 of one cent, the railroad received 
1.32 cents, the retailer received 5.23 cents. 

The farmer, therefore, not only is not to blame for the increase cost of 
food to the wage earner, but is worse off relatively than the wage earner, 
because his income is down to pre-war while the cost of the things he must 
buy is 50% or more above pre-war costs. This condition has caused ser- 
ious trouble. About 40° of our people depend upon the soil directly 
for their living. Their income consists of what they get for their crops 
and live stock. With prices of crops and live stock down to the pre-war 
level and prices of the things farmers must buy from 50 to 75% or more 
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above pre-war levels, the purchasing power of the 40% who live upon the’ 
land is so reduced that all business is affected adversely. A striking illus- 
tration of the relation between prices of things the farmer needs to buy 
and prices of farm crops is presented by the Congressional Commission 
of Agricultural Inquiry. Four standard farm implements are-the gang 
plow, corn binder, grain binder and farm wagon. At a certain town in 
Nebraska, the cost of these four implements August 1 1914, was $485, 
which was the value of 798 bushels ofcorn. On Octoberl15 1921, the purchase 
price of these same four implements was 4,214 bushels of corn, and on 
Janurary 3 1922, 3,083 bushels of corn. This difference’in purchasing 
power of corn was due in part to the lower relative price of the corn and 
in part to the great advance in freight rates on both corn and the imple- 
ments in question.For example, the freight charge on these four imple 
ments from the place of manufacture to the farm in central Illinois and the 
freight charge on the corn necessary to pay.for them was $71 60 in 1913, 
while in 1921 this freight charge was $265 26, or almost four times as much. 
Many other equally forcefui illustrations could bé used to show that the 
farmer is suffering more severely than any other group of our people because 
of the increase in the cost of living. The relatively low prices of farm crops 
present the greatest difficulty in the way of establishing a general price 
level 60% above the pre-war level, because prices of farm products are 
influenced mainly by world conditions. The one outstanding fact. which 
should ever be kept in mind by consumers in cities and industrial centers 
is that the farmer is not to blame for the increase in the cost of food stuffs. 


HIow Can Food Costs be Reduced? 


Inasmuch as almost one-half of the cost of maintenance of the average 
wage earner’s family is represented by food, the desire to reduce this cost 
is both natural and praiseworthy. The elements which make up the cost 
of food to the consumer are the cost of production on the farm, the cost of 
transportation, of wholesale marketing, of processing, and of retail dis- 
tribution. Any reductio» in the cost to the consumer involves a reduction 
in one or more of these elements which make the total cost. 

Cost of production on the farm may be reduced by a reduction in rents, 
taxes, interest on borrowed money, iaborif hired, cost of things the farmer 
must buy, such as impiements, machinery, clothing, &c. Farm production 
costs may also be reduced by increased yields due to better varieties, 
improved methods of tillage, better control of destructive pests and dis- 
eases, and more complete recovery of the crop. Progress in these directions 
can be made through enlarged knowledge. Yields of crops, however, are 
most largely influenced by weather conditions, over which the farmer has 
no control. 

Transportation costs are influenced by interest charges, taxes, cost of 
materials used to maintain the roadbed and rolling stock, efficiency of 
management and cost of labor. The largest item in freight charges is the 
cost of labor. As long as railroad workmen, and workmen in industries 
which supply material needed by railroads, succeed in maintaining wages at 
almost twice the pre-war normal we can not hope for reduction in freight 
rates commensurate with reduction in the cost of farm products, or suffici- 
ent to very greatly reduce the cost of food to the consumer. 

There is opportunity for some reduction in the cost of wholesale mark- 
etinzg, both of grains, live stock, fruits and vegetables. Such reductions 
as may be made here will be mainly through the efforts of producers’ asso- 
ciations and will tend more to increase the price the producer receives than 
lower the price the consumer pays. In the case of fruits and vegetables, 
however, thereis room for very great improvement in the terminal handling 
and storage facilities in large consuming centers, which should materially 
reduce the cost to consumers. In the largest cities it is estimated that 
about 25% of the fruits and vegetables are lost because of bad handling 
and exposure. More than this, there is a very large charge for carting 
and storage, which could be greatly reduced by better facilities better 
located. It is surprising that the people in these large cities upon whom 
these losses fall directly have not long since provided means for reducing 
them.It is estimated that in Chicago alone preventable expenses and losses 
due to the bad arrangement and location of the South Water Street Market 
amount to $5,000,000 annually. 

Important reductions in wholesale marketing costs of fruits and vegeta- 
bles will come through the standardization of farm products and improve- 
ment in methods of packing. Both producer and consumer will benefit 
by this. With standardization and the setting up and enforcement of definite 
grades the producer will know whether he is receiving just prices and will 
become acquainted with the demands of the various markets and adjust his 
production to them.The consumer also will learn of the different grades 
and their respective values and will be assured of full measure and fair 
weights. 

How Can the Consumer Reduce Costs? 

The retail costs of distribution of food stuffs have grown steadily. The 
margin taken by the retailer is greater now probably than at any time in 
the past. Some increase in proper cost of distribution is to be expected, 
and is due to the congestion in distributing centres. Much of the increase 
in retail cost of distribution, however, is chargeable to the consumers, 
themselves, and the blame must be placed mostly upon the women who do 
the buying. They demand unreasonable service. If our women folks 
would plan ahead and place their orders regularly, so that distribution could 
be made on one, or at most two deliveries each day, that would make possible 
a treme dous reduction in distributing cost. The practice of calling up the 
store and asking for immediate delivery of a small purchase makes it neces- 
sary for the storekeeper to maintain a very expensive delivery equipment. 
The practice also of encouraging small stores in residence communities 
tends to increase retail costs. 

The Department of Agriculture has been making a systematic study of 
the cost of retailing meat in a number of Eastern cities. This study 
shows quite clearly that in efficiency and economy of operation the large 
store is much superior to the small store, or even the chain stores. Large 
stores have a lower operating cost, less waste of products, and sell meat 
at from 10 to 25% lower than small stores.. The most economical distri- 
bution is found when consumers go to the store themselves, pay cash, and 
carry home their own packages. 

We find further that increases in cost of distributing meat in 1921, as 
compared with 1913, are 83% greater. Increased wages account for 
the largest increase in meat distributing cost, Taking a miscellaneous 
assortment of meats in about the proportions used by the average family, 
we find that in 1913 764.2 pounds of this assortment could be bought for 
$100. The operating expense of the retaiJer in that year was $24 40 for 
handling $100 worth of meat. In 1921 the same amount of meat cost, at 
wholesale, $126 77. The operating cost of the retailer in distributing it was 
$44 75. Wages make up the heaviest expense of retailing meats. Wages of 
meat cutters in 1921 were almost double wages in 1913. The weekly wage 
in 1913 was $14 82: in 1921 it was $27 87, an advance of 88%. I[ent, ice, 
wrappings, heat and miscellaneous expense all advanced during the same 
period. 

The conclusion of the whole matter is that if we accept our present system 
of distribution of meats and other food products as being a satisfactory 
system, then any marked reduction in cost must come first through re- 
duction in wages, because wages are altogether the largest item in marketing 
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and distributing cost, whether we consider transportation, wholesaling or 
retailing. I am not now arguing that there should be large reductions in 
wages. I simply point out the fact that the large increases in wages are 
mainiy responsible for the large increase in cost to the consumer. 


The Present System Should Be Improved. 


I do not believe that we should accept our present system of marketing 
and distribution as adequate or satisfactory. I think it can be vastly 
improved, but this improvement necessarily will be slow. Economies can 
be made all along the line and the Department of Agriculture is now making 
a systematic study with this end in view. 
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ANNOUNCEMENT BY SECRETARY OF AGRICULTURE 
WALLACHK REGARDING GRAIN GRADE CHANGES. 
Secretary of Agriculture Wallace announced on April 17 

the decision “to make certain changes in the inspection rules 
for the certification of Hard Red Spring and Durum wheats, 
when received at Minneapolis and Duluth and other similar 
markets so as to require the inspectors to state, in addition 
to the grade of the wheat, adequate information as to the 
kind and quantity of foreign material other than dockage 
and the amount of moisture when effective as grading fac- 
tors, and as to what would be the grade of the wheat other- 
wise than on account of these grading factors.” In announc- 
ing this the Secretary states that “with such information 
made available on the inspection certificate, this Department 
will promote an intensive development and dissemination of 
market information as to the prices of all of the various 
qualities of wheat as sold on inspection and sample at the 
terminal cash markets, so that both country buyers and 
farmers may be placed fully in possession of reliable and de- 
tailed information and may not be solely dependent upon flat 
or average grade price quotations.” We give herewith the 
announcement of Secretary Wallace making known the de- 
cision with regard to grain grades: 


Repeated requests for changes in some of the Federal wheat grades have 
caused an exhaustive study to be made of these grades by the Department of 
Agriculture during the past year. A special committee appointed to make 
investigations in the field spent some months with farmers, buyers at country 
points, dealers at terminal points, and millers. Their reports and recommen- 
dations have been given thorough study in the Department and were submit- 
ted for general criticism and suggestions. Following this, several confer- 
ences were held by representatives of the Department and representatives of 
the grain industry, including farmers, dealers, millers and exporters. The 
fullest possible opportunity has been given for free expression of views by all 
who had an interest in the matter. 

As a result of this protracted and thorough study and investigation it seems 
that such of the proposed changes in the grades as have been thought desir- 
able to furnish a better basis for transactions at country buying points in the 
spring wheat area of the central Northwest would create difficulties in the 
storage and merchandising of wheat which could not readily be overcome and 
which would probably result in undue discounts for wheat containing excess 
moisture or foreign material. 

Under present conditions it appears that the tendency at country buying 
points in the centra) Northwest is to pay an average or flat price for wheat 
which varies greatly in its milling values, the grade being determined pri- 
marily on test weight per bushel. It is desirable that more attention be paid 
at the country buying points to differences in milling values such as are rec- 
ognized at the terminal markets where wheat is sold on official inspection and 
sample. But a change in the standards alone would not accomplish the pur- 
pose without a change in the practices at the country buying points, and the 
disadvantages noted would probably much more than balance the advantages 
which would result from such changes. Therefore, it seems necessary to find 
some method by which the object sought by the changes could be met without 
being subject to these difficulties. It is clear that the unsatisfactory condi- 
tion at country buying points in the central Northwest is primarily due to 
poor grading, and to inadequate information on the part of farmers as to the 
grades and price distinctions at terminal markets. The farmer and the local 
grain buyer need better price information than they now receive. Changes 
in the inspection rules can be made to provide as adequate a basis for more 
detailed price information as the changes in the standards which have been 
proposed and do not involve the same storage and merchandising problems. 

I have decided, therefore, to make certain changes in the inspection rules 
for the certification of Hard Red Spring and Durum wheats, when received 
at Minneapolis and Duluth and other similar markets, go as to require the 
inspectors to state, in addition to the grade of the wheat, adequate informa- 
tion as to the kind and quantity of foreign materia] other than dockage and 
the amount of moisture when effective as grading factors, and as to what 
would be the grade of the wheat otherwise than on account of these grading 
factors. Thus the virtues of the wheat which have not been properly recog- 
nized at country points will be pointed out as far as possible under commer- 
cial inspection. 

With such information made available on the inspection certificate, this 
Department will promote an intensive development and dissemination of mar- 
ket information as to the prices of all of the various qualities of wheat as sold 
on inspection and sample at the terminal cash markets, so that both country 
buyers and farmers may be placed fully in possession of reliable and detailed 
information and may not be solely dependent upon flat or average grade 
price quotations. In addition, it is the plan to develop a more thorough un- 
derstanding on the part of farmers and country buyers of the elements and 
purposes of wheat grading and the proper application of the grading rules, so 
that they may co-ordinate such knowledge with the market information fur- 
nished to them and thus the producer of the better qualities of a given grade 
of wheat will be placed in a position to demand recognition in price for such 
qualities. 

White Wheats. 


When the proposed changes as to excess moisture and excess foreign mate- 
rial were under consideration, there was proposed also a change in the classi- 
fication of white wheats so that the classes Common White and White Club 
would be combined into one class designated White Wheat, this new class to 
be subdivided into three sub-classes—Hard White, Soft White and Western 
White—making the same application of the Hard White and Soft White sub- 
classes as at present and designating as Western White all white wheats or 
mixtures of white wheats containing more than 10% of white clubs or go- 





nora. It appears that these changes will facilitate export trading in Pacific 
Coast wheat and that they are generally acceptable. Consequently, the neces- 
sary changes in the standards for white wheats will be made effective July 
17 1922. 

Red Walla Wheat. 

It appears that the Soft Red Winter Wheat, known by the sub-class desig- 
nation Red Walla, would be more satisfactorily designated by the term 
“Western Red’ and the Standards will be amended accordingly, effective 
July 17 1922. 

Weevily Wheat. 

In connection with the other proposed changes, there was submitted for con- 
sideration a change in the standards by which wheat which now grades sample 
grade on account of being infested with live weevils or other insects injurious 
to stored grain, would be designated according to the grade otherwise applic- 
able and there would be added to and made a part of the grade designation 
the word “‘weevily.”” The purpose of this change can be sufficiently accom- 
plished by requiring the inspectors to state the grade that would be assigned 
to the wheat if it were not weevily, and the inspection rules will be amended 
accordingly. 

Garlicky Wheat. 

There was also proposed for consideration a change in the standards by 
which the minimum amount of garlic in wheat designated ‘“‘garlicky’’ would 
be increased, the standards at present providing that one or more bulblets in 
one thousand grams shall cause it to be designated “‘garlicky,’’ whereas it was 
proposed that it should not be designated “‘garlicky”’ until there are more than 
ten bulblets in one thousand grams. The purpose of this suggestion was to 
secure a more equitable price for the glaricky wheats, but it appeared that it 
would be a disadvantage to the producers of clean wheat of the same class and 
would increase the difficulties of merchandising wheat for export. The real 
object sought can b eaccomplished by changes in the inspection rules to re- 
quire the inspectors in the case of garlicky wheat to show the amount of gar- 
lic found, which will give basis for price information showing the cash prices 
paid at the principal terminal markets for wheat containing different quanti- 


ties of garlic. Accordingly, these changes in the inspection rules will be 
made. 





ST. LOUIS LIVE STOCK EXCHANGE DIRECTED TO 
CEASE INTERFERENCE WITH FREE SELLING. 

An order directing the St. Louis Live Stock Exchange, and 
110 order buyers, dealers and traders at the East St. Louis 
National Stock Yards to “cease and desist from the practice 
of refusing to do business with the four commission com- 
panies at that market which are not members of the Ex- 
change” has been issued by Secretary of Agriculture Wal- 
lace. This was made known in the following statement 
given out for publication April 18: 

The Secretary of Agriculture has issued his first final order under the 
Packers and Stockyards Act. It is directed against the St. Louis Live Stock 
Exchange and the principal order buyers, dealers and traders at the East St. 
Louis National Stockyards, about 110 in all, and orders them to cease and 
desist from the practice of refusing to do business with the four commission 
companise at that market which are not members of the Exchange. 

It was charged in the Secretary’s complaint that the respondents had com- 
bined to put into effect a practical boycott against the independent commis- 
sion companies and that their acts constituted a restraint of trade in viola- 
tion of the Packers and Stockyards Act. A hearing was held at the stock- 
yards from April 3 to April 5, and, after prolonged conferences of all parties 
to the complaint a finding of fact was submitted that was accepted by the 
examiner for the Secretary. Upon this, the Secretary based his order to 
cease and desist. 

The commission men respondents are ordered to cease combining or agree- 
ing among themselves to compel order buyers and dealers to refuse to buy 
live stock from the independent commission companies; to cease using any 
scheme or device whatever to hinder the independent commission companies 
from freely buying or selling live stock in competition with the respondent 
commission men or others; to cease hindering any order buyer or dealer from 
buying live stock from the independent companies, and to cease agreeing 
among themselves to refuse to deal with or to threaten with loss of patron- 
age any order buyer or dealer buying live stock from the independent com- 
panies. 

The order buyer and dealer respondents are ordered to cease furthering any 
policy or practice of the commission men respondents in violation of the or- 
der against them; to cease agreeing with the respondent commission men or 
others to hinder the independent commission companies from freely seeling 
and buying live stock ; to cease intimidating order buyers or dealers or com- 
pelling them to refuse to do business with the independent companies. 

The commission men respondents, constituting the membership of the St. 
Louis Live Stock Exchange, announced the revision of the section in the by- 
laws of the Exchange which was used to justify the practice against which 
the order is directed. The order also sets out that nothing in it shall be con- 
strued as meaning that membership in the St. Louis ive Stock Exchange, the 
Traders Live Stock Exchange or the Order Buyers’ Association constitutes a 
violation of the order. 

As the result of the order and the finding of facts, the penal provisions of 
the Packers and Stockyards Act can be invoked against any one of the 110 
respondents who might violate any of the provisions of the order, 








THE WORLD COTTON SITUATION. 


The Department of Commerce, through its domestic and 
foreign staff, has completed what it terms a world survey of 
the situation in commercial cotton, covering production, con- 
sumption and stocks to April 1 and sums up the results as 
follows: 


The striking feature of the situation is an indicated consumption of 21.,- 
000,000 bales for the year ending July 31 1922, approximately 6,000,000 
bales more than was produced for the crop year. 

Cotton consumption which reached the high point of 22,000,000 bales in 
1913-14 has shown a steady decline to 18,500,000 bales in 1917-18, and to 
17,000,000 bales in 1920-21. There was also a reduction in world production 
during this period, although not quite so great as the decrease in consump- 
tion. Hence, an accumulation of stocks resulting in the enormous carry-over 
Aug. 1 1921 of 14,000,000 bales. Many believed that a new world consump- 
tion level had been found, some two or three million bales lower than the 
pre-war level of approximately 21,000,000 bales per annum. The low con- 
sumption of less ‘than 17,000,000 bales for 1920-21 confirmed this view, a 
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matter of great concern to cotton growers, in view of the enormous carry-over 
and the knowledge that a single good cotton year would make what looked 
like a bad situation worse. During the past eight months cotton consumption 
has shown a strong upturn, reaching this time 14,400,000 bales, and a pros- 
pective consumption of 21,000,000 bales by the end of the cotton year. This 
would leave a carry-over of less than 8,000,000 bales, thus getting cotton 
consumption and carry-over back to a pre-war normal basis. 

The important matters to watch for the next few months will be the rate 
of consumption, to see whether the world has actually returned to a 21,000,- 
000-bale consumption ; and prospective production. The world crop has ayv- 
eraged only 18,000,000 bales for the past five years, the highest in this pe- 
riod being 20,600,000 bales in 1920. Unfavorable weather and the boll wee- 
vil have been the principal] factors in the low crop. 

Following are the estimates for world consumption up to April 1 1922 and 
estimated consumption and carry-over for Aug. 1 1922: 


Supply and Distribution of American and All Kinds of Cotton for the Eight 
Months from Aug. 1 1921 to March 31 1922 and for the Four 

Months from April 1 1922 to July 31 1922. 

Item. (In bales of 478 pounds lint.) American. 

Stocks Aug. 1, 1921 - 9,351,000 

Production crop of 1921 7,954,000 


All Kinds. 
14,135,000 
15,197,000 














17,305,000 
8,769,000 
8,536,000 
4,245,000 
4,291,000 


29,332,000 
14,429,000 
14.903 ,000 
6,991,000 
7,912,009 


Total supply 
Consumption Aug. 1 1921 to Mar. 31 1922__-- 
Indicated stocks April 1 1922 
Probable consumption Apr. 1 to July 31 1922- 
Stocks July 21 1922 (by deduction) 


Cotton Consumption and Distribution in the United States for the Eight 
Months Ending March 31. 














Stocks August 1, total 6,534,360 
In consuming establishments — 
In public storage and at compresses 
Elsewhere (estimated) 

Imported Aug. 1 to Mar. 31 

Ginned to Mar. 31 


1,111,147 
3,723,213 
1,700,000 





312,781 
7,977,778 








14,824.919 
4,297 336 
4,002,980 


Total supply 
Exported Aug. 1 to Mar. 31 
Cousumed Aus. 1 00 MAP. Shinncancccccscas« ‘pihahsiiciiaebiiaeealite 





Total exported and consumed 8,300,316 





tndicated stocks Mar. 31- 6,524,603 








1,553 .961 





In consuming establishments 
In public storage and at compresses 3,765,804 
Elsewhere (by deduction) 1,204,838 


From this survey it appears that on Aug. 1 1921 the carry-over of cotton 
was 14,135,000 bales; that the world’s production of commercial cotton for 
the crop of 1921 was 15,197,000 bales; and the total supply for the season of 
1921-22 was 29,332,000 bales. The consumption for the eight months from 
Aug. 1 1921 to Mar. 31 1922 is estimated at 14,429,000 bales; leaving an in- 
dicated supply on Apr. 1 of 14,903,000 bales. The probable consumption for 
the four months from Apr. 1 to July 31 is estimated as nearly 7,000,000 
bales, and the probable carry-over of cotton on July 31 1922 will be about 
7,900,000 bales. 

It is very difficult to obtain satisfactory figures concerning cotton for some 
of the items. The figures above are, therefore, predicated on the data ob- 
tained from a number of sources, including in some instances official statis- 
tics, in others commercial statistics which are available, while in a number 
of instances it was necessary to have representatives of the Department in 
foreign countries obtain the most reliable information available, which in 
many cases was necessarily incomplete, It is believed, however, that the fig- 
ures above and those appearing in the several tabular statements closely ap- 
proximate the conditions. 

The general conclusion to be drawn from this survey is that pre-war con- 
sumption has again been attained, after a five-year period of low consump- 
tion ; that the world carry-over will return to normal by Aug. 1 1922 and the 
outstanding point of interest now is the degree to which world production will 
return to the pre-war level, or whether it will continue on the basis of the 
last five years’ average of 18,000,000 bales. Much depends on weather con- 
ditions and the extent to which the boll weevil proves to be a limiting factor. 
The indications at the present moment are a 21,000,000-bale consumption, 
although more time is required to determine whether this appearance is es- 
tablished or only a temporary advance in demand. 














CHICAGO COURT RULES IN FAVOR OF PENNSYL- 
VANIA RR. IN QUESTION INVOLVING JURIS- 
DICTION OF RAILROAD LABOR BOARD. 


In the U. 8S. District Court at Chicago on April 22 Judge 
George T. Page declined to dismiss the temporary injunc- 
tion restraining the U.S. Railroad Labor Board from making 
public a decision censuring the Pennsylvania RR. for alleged 
violation of the Board’s decrees. The findings of Judge 
Page grew out of the right of the company to deal directly 
with its employes in all matters of procedure, discipline and 
managerial character. The board, some months ago, 
had directed the road to hold new elections among its shop 
craft employes,the road, however, declining to do so. The 
board then prepared to issue a decree censuring the carrier, 
but the Pennsylvanie, on Dec. 9 of last year, obtained a 
temporary injunction restraining the Board from issuing 
the decision. This was noted in our issue of Dec. 10, page 
2469. A summary of the Pennsylvania appeal to the 
Federal Courts to determine the jurisdiction of the Labor 


Board was published in these columns Jan. 14, page 164. . 


As stated therein it was contended by the railroad ‘‘that 
while the Labor Board was created to be a board of media- 
tion and arbitration, to act in disputes arising over wages 
and working conditions, it had gone beyond that scope and 
has assumed the role of an administrative body and has 
invaded the proper domain of railroad management,” 





Judge Page in upholding the contentions of the railroad 
states that the only power given to the Labor Board under 
Section 301 ‘‘was to hear and decide a dispute which the 
conferees * * * were unable to decide, and then only 
in the event that the parties jointly referred the matter to 
the Board.’’ The court’s decision, reviews the history of 
the Transportation Act, Federal control and the Adamson 
law, and upholds the constitutionality of the Transporta- 
tion Act insofar as it attempts to impose compulsory arbitra- 
tion. Judge R. M. Barton of the Board, is said to have 
stated that he would confer with the Department of Justice 
before deciding whether to move for modification of the 


restraining order. He added: 

This case is the most important as to the matter involved of any raised 
since the passage of the transporation act and possibly it is the most impor- 
tant in the history of labor disputes and industrial legistation in this country. 

We quote herewith Judge Page’s ruling in part as given 
in the ‘“‘Railway Age”’ of April 29: 

Two claims are urged: (1) that the act is unconstitutional if, and in 
so far as, it attempts to impose compulsory arbitration; (2) that the act 
gives the Board no right on ex parte submission, nor on its own motion, 
to do any act under Section 301. 

Defendants move to dismiss the bill and urge: (1) that the Labor Board 
is an administrative arm of the Government over which the courts have no 
jurisdiction; (2) that the Board had the power exercised by it under Decis- 
ions 119 and 218. 


The Board is Subject to the Jurisdiction of the Federal Court. 


In my opinion the Labor Board is a body corporate, subject to the juris- 
diction of the Federal courts, and may sue and be sued. This does not 
mean, however, that the courts have any general] authority over the exercise 
of a discretion vested in an administrative body or officer. | 

That law (the Adamson law) has been the subject of wide discussion, 
and it is not necessary to dwell uponit here, except to note that Congress 
there provided for an eight-hour day, and made other provisions that 
resulted in the actual raising of the wages of the employees of Carriers. 
The Supreme Court sustained that act (Wilson v. New, 243 U. 8S. 332). 
The majority opinion was presented by the Chief Justice. Strong dissent- 
ing opinions were written, denying the constitutionality of the act. 

Not only because of the diversity of opinion expressed in the New case, 
but because of its wide public discussion, Congress must have had clearly 
before it the question as to the conditions under which it had the right, if 
at all, to establish machinery by which to compel the compulsory fixing of 
wages, rules, &c., as between carriers and their employees. 

Board has Authority Only in Disputes Jointly Submitted by Interested Parties 

I am of the opinion that when Congress framed and adopted Section 301, 
it did so with the deliberate intention of imposing, as the plain language of 
the act indicates. the duty on all carriers and their officers, employees and 
agents, to exercise every reasonable effort and adopt every available means 
to avoid any interruption of the business of any carrier growing out of any 
dispute between the carriers and their employees, and that Congress 
intended that all such disputes should be considered, and, if possible, decided 
in conference solely between a carrier and representatives of its employees 
directly interested in the dispute, and that, as hereinafter noted, the only 
power given to the Labor Board under that section was to hear and decide 
a dispute which conferees provided for in Section 301 were unable to decide, 
and then only in the event that the parties jointly referred the matter to the Board. 

The further conclusion is inevitable that the Labor Board was without 
power to intervene in any way in the proceedings contemplated by Section 
301 preceeding a reference to it jointly by the parties, except that the Board 
might on its own motion suspend the operation of a decision by the parties 
if it was of the opinion that such decision as to salaries and wagies would 
make a readjustment of the rates of any carrier necessary, and thereupon 
as soon as practicable affirm or modify such suspended decision (Sec- 
tion 307b). 

It is, in a general way, claimed that the Board has the right to direct 
or control the method of selecting the representatives of the employees 
under Section 301, under the provisions of Section 308 (4), which is as 
follows: 

The Labor Board ‘‘may make regulations necessary for the efficient 
execution of the functions vested in it by this title.”’ 

The appointment or method of election of conferees under Section 301 
not one of the functions delegated to the Board, and therefore, it had not 
the right to make the regulations provided for in Decision No. 218. I 
am of the opinion that the purpose of Section 301 was to leave to the carrier 
and its employees full liberty to get together in their own way. 

Section 307 (b) authorizes the intervention of the Labor Board in pre- 
cisely the same manner as provided in Section 307 (a) for the purpose of 
deciding ‘‘all disputes with respect to the wages or salaries of employees 
or subordinate officials of carriers, not decided as provided in Section 301. 


Decisions of the Labor Board are only Advisory. 


In considering the intent of Congress as to the force of the Labor Board's 
decision as to other matters than those jointly submitted to them under 
Section 301, there are two views pressing upon the mind of the court for 
consideration. 

(1) Do the provisions of the act authorize the Labor Board merely to 
hear, determine and publish in an advisory decision that which in its opinion 
would be a fair and just wage, or what would be a fair and just solution of 
disputes involving grievances, rules or working conditions, or; 

(2) does the act authorize the Labor Board to make such findings, 
and to render decisions and judgments as will make its determination 
upon those questions final and binding so that a rule, determined to be a 
fair and reasonable rule by the Board, shall thereafter be a governing rule 
between the parties, and so that a wage determined to be a fair and reason- 
able wage shall thereafter be the wage that shall be paid by the carrier and 
that shall be accepted by the employee, and that may be recovered in the 
courts? 

There is no direct provision in the act that decisions by the Board shall 
be final and have the binding force of decrees to be performed. Nor is 
there any provision that that which is determined to be a just and reason- 
able wage or rule shall thereafter be the wage, or the rule, as between the 
carrier and its employees and upon which either may maintain an action 
in the courts. There is no provision for the enforcement of the terms of 
the decisions, nor any penalties for their violation, except the publication 
provided for in Section 313, if that may be considered a penalty. 

All those matters seem to me to indicate that the decisions are only 
advisory. 

On the other hand. Section 307 (d) provides that: “All decisions of the 
Labor Board * * *. shall establish rates of wages and salaries and 
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standards of working conditions which in the opinion of the 
and reasonable.”’ 

Nevertheless, I have reached the conclusion that it was the belief of 
Congress that the results desired by the legislation could be attained through 
the force of public opinion and that that public opinion would follow the 
publication made as provided in Sections 307 (c) and 313, and would sup- 
port the decisions of a board, composed of men each of whom would have 
special knowledge of the difficulties within and the necessities of the group 
that he was chosen to represent. Iam further of the opinion that, acting 
upon that belief, Congress provided in Section 307 (d) for a wide and search- 
ing investigation so that the Board would have before it all the facts neces- 
sary to enable it to reach just and reasonable decisions upon every dispute. 


,0ard are just 


The Constitutionality of the Transportation Act. 

The remaining and of course fundamental 

or not the act 
commerce. 

Undoubtedly some charac 


, question in this case is whether 


is within the constitutional power of Congress to regulate 


ter of intercourse by transportation is involved 
in every completed commercial transaction. 

ground or men trading in the market places 
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be the mere passage of the 
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completed by delivery. It may 
involved in the trade from the pocket 
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of handling and transportation de: 
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it is great or small, the instruments of intercourse and transportation 
are indispensable elements in every commercial transaction. 
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commerce dealt with in the act in question involves the main trans- 


It reaches, touches and carries for every city, village and 
is the instrument by which food, clothing and fuel and every 
other commodity of commerce is carried for and between the people. There 
is nothing in existence that could be substituted for it, and it represents the 
growth of years. 

space of time 


If its operation were to be discontinued for even a short 
he loss and hardships necessarily consequent thereon would 
be almost incalculable; and if it were discontinued for any considerable 
length of time the whole fabric of the nation’s commerce and the founda- 
tions of our manufactures which are the basis of the great growth and 
development of our country and of our business prosperity, would be almost 
irretrievably wrecked. 

Neither bigness nor emergency can bestow or add to the constitutional 
power to regulate commerce and I have set out the matters immediately 
foregoing for the sole purpose of illustrating the large place which the 
agreements and disagreements between Carriers and their employees occupy 
in the transportaion element of inter-State commerce and how inadequate 
must be the the regulation if Congress does not have the power to control 
such agreements and disagreements. 

It is of the fundamentals of a common carrier system that it shall be 
as efficient as the conditions in business will permit, that it shall be con- 
tinuous, that it shall give service to all of the people upom equal terms, 
that it shall have fair and reasonable compensation for the services rendered. 

[ can see no difference in character between those regulatory powers 
sustained and in operation under the Inter-State Commerce Act for more 
than 40 years and the powers to ascertain just and reasonable wages and 
working conditions as contemplated in Title III of the Transportation Act. 
If the power to regulate commerce is a power to prescribe rules by which 
commerce is to be governed then Congress must have the power to pre- 
scribe every regulatory or governing measure necessary to keep the commerce 
of this country alive and the common ¢carrier going concerns. 

If the common carrier system of this country may lawfully be stopped 
for one hour by the carrier or by the employees, organized or unorganized, 
not by reason of any necessity in the business of common carrying, but 
because either party wills it, or through the disagreement of the parties, 
then it may be stopped for the same reason or for no reason at all for an 
indefinite time or perpetutally, and the constitutional power of Congress 
would be as impotent and useless as a dead hand upon the ship’s rudder 
in a storms 

In the case of Wilson v. New, the constitutionality of the Adamson Act 
was challenged by some of the dissenting justices upon the ground that 
it violated the Fifth Amendment, first, because an attempt to fix any wage 
violation of the right of private contract, and second, that the provision 
in the Adamson Act that only an eight-hours’ service by an employee should 
be given for ten hours’ pay was in violation of the inhibition in the con- 
stitution against taking property without due process of law. The argu- 
ment there was the act, without any investigation on the part of Congress 
or under its authority as to the conditions of pay and employment in 
the carrying trade, wrongfully and arbitrarily gave to the employees 
some $600,000,000 of the carriers’ money. The method that was there 
asserted to have been an arbitrary exercise of power is not present in this 
case. The act here, on the contrary, makes very careful provision, as 
hereinbefore shown, for the selection of a well qualified board, prescribes 
a wide field of investigation and a careful consideration of every element 
involved, to the end that conclusions may and shall be reached by the 
Labor Board which shall be just and reasonable. 

Upon the question of the right to prescribe compulsory arbitration or 
to fix wages, the majority opinion of the court in the case of Wilson v. New. 
determines that question, supports the power exercised by Congress and 
consequently sustains the constitutionality of the act. 

There is, and can be, no conflict between the Fifth Amendment and the 
commerce regulation clause of the constitution because whenever men 
and property enter into and become a part of an inter-State common 
carrier system, they so far lose their private character that they become 
wholly subject to all reasonable regulatory measures prescribed by Con- 
gress. 





U. S. RAILROAD LABOR BOARD DECISIONS UPHELD 
BY MISSISSIPPI SUPREME COURT. 

Under a recent ruling of the Supreme Court of Mississippi 
the decisions of the U. S. Railroad Labor Board are held 
to be binding as law and can be enforeed in the courts— 
the Mississippi Court in thus deciding opposing the popular 
conception that the Board’s decisions can be enforced only 


by publie opinion. It is also pointed out that the decision 
eonflicts with the recent decision (referred to elsewhere in 
these columns to-day) by Federal Judge Page of Chicago, 
who ruled that unless the parties to the controversy agreed 
to a joint submission to the Board, it had no power to rule 
on a case except when commerce was likely to be hindered, 
and who also ruled that the Board acted only in an advisory 
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capacity in making decisions. From the “Railway Age 
of April 29 we take the following regarding the conclusions 
of the Mississippi Court: 


Mississippi Supreme Court Upholds Labor Board. 


Another important court decision bearing on the authority of the Labor 
Board and the constitutionality of the labor provisions of the Transportation 
Act was handed down recently by the Supreme Court of Mississippi in a 
case involving a section laborer and the New Orleans Great Northern. 
In this case the section laborer sued the road for the difference between his 
rate of pay and the amount due him if a decision of the Labor Board had 
been applied. The case was appealed to the Supreme Court of Mississippi 
where it was contended that: 

(1) The labor provisions of the Transportation Act, creating the Labor 
Board, are unconstitutional and in violation of the Fifth Amendment of 
the Constitution, in that they deprive the carrier of its property without 
due process of law: 

(2) That the Labor Board's order of July, 1920, fixing the wages of track 
laborers, is contrary to the Fifth Amendment in that it would deprive the 
carrier of its property right to contract with its employees for services; and 

(3) That the Court has no jurisdiction inasmuch as the Transportation 
Act does not impose any penalty upon or authorize any suit against carriers 
for failure to obey or comply with any order of the Board and no jurisdic- 
tion, power or authority is conferred on any court to render judgment in 
any suit to enforce any order of the Labor Board. 

teferring to the last contention the Court’s ruting decision said in part: 


_In our view the Act creates a system of compulsory arbitration with no- 
tice to the parties and a right to produce evidence, and the finding of the 
Board in the cases provided for in the Act has the effect of anaward. The 
purpose of Congress was to prevent the possibility of tying up the trans- 
portation of the country during disputes, as has been done heretofore in 
numerous cases and has been threatened in cases of such magnitude as to 
seriously jeopardize the business and welfare of the country The living 
and business conditions of the great public are dependent upon the carriers 
for the transportation of the necessaries of life, as well as ordinary articles 
of utility. The legal effect of the action of the Board is to fix, for the time 
being (a temporary period) the wages and salaries of the employees until 
the parties can agree upon such wages or salaries, or can make other ar- 
rangements with other men for the carrying on of the business of the car- 
rier. It has the effect, in our opinion, of giving a right of action against 
the carrier by the employee or official for the salary so fixed under the 
provisions of the Act if.services are performed thereunder, and the courts 
are open for the enforcement of this obligation. The courts are open to 
the carriers also. Of course it is within the powers of Congress to fix the 
conditions upon which suits could be brought, or the courts in which the 
obligation could be enforced But Congress having designated no tribunal 
to take cognizance of the matter, any court having jurisdiction of the 
parties and subject-matter may enforce the obligation as in the case of 
any other money obligation or contractual right 


After discussing the constitutionality of the labor provisions of the 
Transportation Act, the Court’s ruling says in part: 


Congress has been given the power to regulate inter-State commerce 
in broad and comprehensive terms. This power, being given by the Con- 
stitution, is only limited by other provisions of the Constitution. The 
Act in question seems to us to have been drawn urder the decision of Wil- 
son vs. New (U.S. Supreme Court), in which case the Court considered the 
power of Congress under the Adamson Act to legislate with reference to 
a grave situation, involving, among other things, the right to fix wages and 
hours for employees, and upheld the power of Congress so to do. The 
power conferred in the present Act to fix wages is not a fixing of wages per- 
manently, but a temporary fixing of wages with full power of the Labor 
Board to modify its orders as exigencies may arise 

We deem it unnecessary to go into an elaborate discussion of the subject, 
but the power of Congress to regulate inter-State commerce has been up- 
held and applied to many situations, and must, in the nature of things, 
be sufficient to meet the demands of the age and conditions with which 
Congress, from time to time, is called to deal. The powers conferred must 
be brought into exercise in many situations and conditions which the fram- 
ers of the Constitution did not foresee. When dealing with a power of 
this kind we must remember that conditions change from age to age.The 
carriers of the country have been organized into huge transportation sys- 
tems, employing hundreds of thousands of employees; and labor has been 
organized into organizations containing many hundreds of thousands and 
even millions of men. With the growth of commerce the public have be- 
come dependent in a large measure throughout the country and a strike 
or tie-up of the transportation systems would result in untold suffering and 
loss to the public 

The power of the Government must be capable of meeting these changed 
conditions and is sufficient when called into power through appropriate 
legislation to protect commerce and transportation from suspension or in- 
terruption. Phe means by which the object is accomplished must be left 
to the judgment and discretion of the legislative branch of the Government. 
The Act here under review is adapted to this purpose and logically tends to 
the prevention of the suspension or interruption of inter-State commerce 

We do not think the Act here under review unconstitutionally abridges 
the freedom of contract, nor that it deprives the def -mduint of its property 
without due process of law. As pointed out in Wilson vs New, and numer- 
ous other cases, the fact that a business is aff:cted with the public use 
makes it different from, and its right of contract also different from, that 
of ordinary business. This is pointed out clearly in the majority opinion 
in Wilson vs. New; Mr. Justice McReynolds in his dissenting opinion 
closes his opinion with this language: 

‘*But, considering the doctrine now affirmed by a majority of the Court 
as established, it follows as of course that Congress has power to fix a mini- 
mum wage for trainmen; to require compulsory arbitration of labor disputes 
which may seriously and directly jeopardize the movement of inter-State 
traffic; and to take measures effectively to protect the free flow of such 
commerce against any combination, whether of operatives, owners or 
strangers.”’ 





BEN W. HOOPER MADE CHAIRMAN UNITED STATES 
RAILROAD LABOR BOARD. 

Ben W. Hooper, member of the public group of the United 
States Railroad Labor Board and former Governor of Ten- 
nessee, was unanimously elected Chairman of the Board 
at the annual mecting in Chicago on April 27, succeeding 
R. M. Barton, who had held the Chairmanship since the 
creation of the Board two years ago, April 1920. G. W.W. 
Hanger, also a member of the public group, was elected 
Vice-Chairman at the meeting last Mr. Hooper's 
1ame was placed in nomination by the retiring Chairman. 





week. 











RAILWAY EMPLOYEES REJECT “ONE BIG UNION.” 

The proposal to amalgamate railroad workers into ‘‘one 
big union” was rejected on April 18 by delegates attending 
the sixth biennial convention in Chicago of the Railway 
Employees’ Department of the American Federation of 
Labor. The proposal, it is understood, was advanced by 
William S. Foster, Secretary and Treasurer of the so-called 
“Trade Union Edueational League.” The 
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the delegates to the convention affirmed adherence to the 
craft unions, declaring that the railway workers ‘‘have 
sustained the sound and proven principle of craft organiza- 
tion, with its democracy and complete autonomy for each 
class of workers, united through affiliation of the inter- 
organization 


national 
of Labor.’’ 


with the American Federation 








SECRETARY WALLACE ARGUES FOR LOWER RAIL 
RATES TO RIGHT AGRICULTURAL CONDITIONS. 


In urging that railroad freight rates be brought down to 
“a point not far, if any, above the pre-war levels,” Henry C. 
Wallace, Secretary of Agriculture, in an address before the 
New York Academy of Political Science in New York on Fri- 
day, April 28, said: 


To discuss in detail the effects upon agriculture and industry in genera 
of the advance in freight rates of the past four years would require hours 
and days rather than ninutes. In brief. if the present high rates are con- 
tinued for any length of time their probable effect will be: 

First, to favor the farmers of South America and Australia at the expense 
of our own farmers, and al the more so because of the substantial decreases 
in ocean rates. 

Second, to keep prices of farm products in the large surplus producing 
States at figures lower than are justified by the investment in land and 
equipment and cost of farm production. except during years of short crops. 

Third, to prolong the period of dissatisfaction among farmers and en- 
courage advocates of economic fallacies of all sorts. 

Fourth, to improve the position of Eastern truck and fruit growers. but 
add considerably to the cost of production of milk and dairy products, 
because of the advanced prices of hay and coarse grains necessarily shipped 
in from the West. 

Fifth, to gradually shift industrial enterprises westward, nearer the sur- 
plus food producing territory. 

Sixth, to promote sectional rather than national spirit and make more and 
more difficult large national! policies with respect to international affairs. 

No good citizen can find comfort or satisfaction in contempiating such 
results. 

I am not making a special plea for the farmer as against the railroad. 
The relation between agriculture and transportation 1s so very intimate 
and dependent that neither can afford tu acquiesce in a condition which 
seriously affects the other. They must work together in harmony and 
understanding. Theimportant point I am trying to make is this: That this 
nation has been built up by a system of low railroad rates designed to en- 
courage the movement of our surplus agricultural crops long distances to 
manufacturing, industria) and business centres, with a corresponding return 
haul of manufactured products, and that a sudden reversai of this theory 
of rate making resuits in great economic injustice and if persisted in wil] 
keep us in a state of confusion and agricultural and business uncertainty 
for a prolonged period. The need of permitting the railroads to charge 
rates sufficiently high to cover reasonable costs of operation and mainte- 
nance and yierd a fair return upon the capital invested is.so obvious that it 
must at once be conceded. Both commerce and agriculture require efficient 
transportation. But the folly of undertaking to establjish such rates wholly 
without consideration of their disastrous effect upon agriculture, the great- 
est industry of the country, is now apparent to every one. 

The most hopeful sign at the present time is the apparent recognition of 
the railroad management that our present high rates cannot be continued 
without disaster to the railroads themselves, and that rates must come down 
to a point not far, if any, above the pre-war levels, and they should have 
the whole-hearted support of all right-minded and clear-thinking people 
in taking the steps which will make it possible to bring about the necessary 
reduction. 


The remarks of Secretary Wallace were presented under 
the caption “The Farmers and the Railroads,’ and he en- 
deavored to make clear that “Western agriculture has been 
developed on freight rates made with a view to encouraging 
the movement of farm products long distances to central 
processing and consuming markets, such rates, of course, be- 
ing adjusted roughly to the bulk and value of the crop to be 
moved.” In stating this, he added: 


It necessarily follows that the character of the farming and the value 
of the land and improvements were determined by this policy, and that 
any market change in the policy, even if adhered to for but a relatively 
short time, is bound to make necessary profound changes in both agri- 
culture and industry. 

During the years from 1890 to 1917 the Inter-State Commerce Commiss- 
ion was kept busy hearing appeals from shippers for rate changes and adjust- 
ments, and during the latter part of that period the railroads made several 
appeals to the commission to permit substantial advances in rates. The 
reguests from shippers were mostly for a more equitable adjustment of 
rates as between communities or regions and as between commodities, 
in the effort to remove discriminatory rates which were the inevitable 
result of the purely arbitrary and unscientific methods of rate making 
which had been followed during the period of exploitation. It was during 
this period that we began to form a conception of just railroad rates, based 
not upon what the traffic would bear but upon a fair return to capital 
actually invested, or the fair value of the property, plus a return sufficient 
to cover operating charges and adequate upkeep under competent manage- 
ment. As a necessary preliminary to the determination of such just rates 
Congress provided for a complete physica! valuation of all the railroads 
of the country, and this stupendous undertaking was begun during the 
period indicated. 

When the raiJroads were taken over by the Government it was with the 
understanding that they shouid be assured a net return equal to the average 
net return of the three years just preceding, which happened to be the 
most prosperous three-year period the roads had ever experienced. No 
measures were taken to control wages, nor the factors which entered into 
the cost of operation and maintenance. It was simply another way of 
applying the utterly vicious cost-plus policy and added much to the burden 
of debt under which our people will be laboring for a generation yet to come. 
During this period of Government operation prices of most commodities 
rose tofhe highest points ever known. Intelligent railroad operation, 
therefore, would have justified increases in freight charges fairly compar- 
able with the increases in the vilues of the commodities, with a view to 
holding down the amount needed to make good the Government guarantee. 
Some increases in rates were made, but not enough to meet the increase 





in expenses. Costs of operation were permitted to increase almost with- 
out hindrance, and in the case of wages, the largest cost item, with Govern- 
ment acquiescence and even encouragement. Thus when the time came 
to hand the roads back to their owners they were in such condition that 
they seemed to require very large increases in freight rates if they were 
to be kept out of the hands of receivers. Just at the time, therefore, 
when we were entering the period of severe liquidation and prices of com- 
modities and especially agricultural products were falling with great rapid- 
ity, burdensome rate increases were put in force. 

The blighting effect upon agriculture can hardly be comprehended. I 
would not be understood as suggesting that the increases in freight rates 
were wholly responsible for the unprecedented depression through which 
our agriculture has been passing and which for a time threatened a financial 
disaster of nationwide scope, but these higher rates contributed materially 
to this depression, and if continued, will require changes in agriculture 
and industry of national and international importance. ‘Transportation 
is an essential part of the process of production. Transportation costs are 
a part of production costs. Any material advance in the cost of production 
without a corresponding advance in the price received for the product 
involves important readjustments. During the past year the farmer has 
been compelled to accept for his products, whether grain, live stock, cotton, 
wool, fruits and vegetables, prices which are on the average no greater than 
those which prevailed during the pre-war p Siod, meaning by the latter 
the five-year period 1910-14, inclusive. For a time the prices of some of 
the coarse grains were as much as 40% below the pre-war average, and 
the prices offered the farmers in some of the vegetable-growing regions 
were so low that they did not cover the cost of harvesting and preparing 
forshipment. During the same period freight rates on agricultural products 
have been on an average about 80% above the rates which prevailed before 
the war. On illuminating illustration of just how the farmer is affected 
by this condition is furnished by the investigations of the Congressional 
Commission of Agricultural Inquiry. Four standard implements needed 
on the western grain and stock farm are a gang plow, a wagon, a corn 
harvester and a grain binder. On Aug 1 1913 the cost of these imylements 
at certain points in Kansas and Nebraska was $490 50, which was equivalent 
to the farm price of 928 bushels of corn. The freight charge to Chicago 
on the number of bushels of corn required to purchase these implements 
at that time was $122 16. On Aug. 15 1920 the cost of these implements 
was $944. This charge was covered by the price received for 706 bushels 
of corn, but the freight charge on the corn was $179 30. On Oct. 15 the 
cost of the implements had been reduced to $751, but it required the value 
of no less than 4,191 bushels of corn to purchase them and the freight on 
the corn was $1,051 41. Similar illustrations in unlimited number can be 
furnished to show the blighting effect upon agriculture of advances in 
freight rates without regard to the value of the products to be moved. 

Perhaps a more understandable way to show the effect upon agriculture 
of a continuance of the present freight rates is by noting the additional 
charge per crop acre which they impose. Under the old rates a great fruit 
industry was built up in California. It is estimated that the frefzht charce 
paid by that State in 1920 was about $64,000,000. The increase in freight 
rates during the past four years imposes an additional charge per acre 
on lemons of $187 67, which, capitalized at 7%, would amount to $2,681; 
on oranges an additional acre tax of $192 38, which, capitalized, would 
amount to $2,748 28; on apples $160 87, which, capitalized, would amount 
to $2,298 14. Approximately the same burden is imposed upon the fruit 
industry of the entire Northwest and the truck industry of the Southwest, 
the source of a large supply of vegetables of all kinds. 

In the case of the less valuable crops, such, for example, as corn, wheat, 
potatoes and cotton, the increased tax per acre imposed by the present 
freight rates does not seem to be so great when presented in figures, but is 
in fact relatively as great. For example, the increased rate tax per acre on 
corn, wheat and oats, and cotton, is greater than was the net return per 
acre to the farmer during the pre-war period. In the case of potatoes the 
increased rate tax per acre in Maine amounts to $31 80, and in Michigan 
and Louisiana, both great potato-producing regions, the increased rate tax 
per acre is above $15, which, because of the lower yield, is relatively as great 
as the increase in Maine. 

When it is remembered that prior to the war agricultural production 
yielded to the average farmer nothing more than a fair living, and, indeed; 
less than this had the farmer demanded a fair interest charge on his money 
invested in land and farming equipment, the impossibility of maintaining 
production under the imposition of a rate tax as great as has been indicated 
at once becomes apparent. Either freight rates on agricultural products 
and on the principal commodities the farmers need to buy must come down 
quickly to about pre-war levels, or prices of agricultural products must 
increase sufficiently to equal the increasing freight rates, or there will be 
profound readjustments in agricultural production, and these will involve 
readjustments in industry as well. 





_—--—— 


U.S. DUNCAN IN RAILROAD INQUIRY DENIES ALLE- 

GATIONS OF F. J. WARNE AS TO MISMANAGEMENT. 

Testifying in the railroad inquiry, C. E. Duncan, economist 
and statistician for the United States Shipping Board at the 
Paris Peace Conference, told the Senate Interstate Commerce 
Committee on April 29 that acusations recently made before 
that committee by Frank J. Warne, representing the train 
service employees, against the railroad executives, were not 
only unfounded, but that Mr. Warne repeatedly misstated 
facts and drew illogical conclusions from his own arguments. 
Mr. Duncan quoted extensively from decisions of the Inter- 
state Commerce Commission to show the falsity of certain of 
Mr. Warne’s statements. Mr. Duncan said: 

The railway executives in asking that a reply be made to Mr. Warne’s tes- 
timony have naturally felt that the charges and accusations there made are 
not true, that the facts are neither fairly presented nor logically interpreted 
and that the conclusions are therefore not valid. Let me say at the outset 
that I agree in general with that statement, and because I agree I feel fully 
justified in coming before this committee as a disinterested witness. . 

I am well aware that some of the problems involved are of a controversial 
character, but I trust that I have been able to keep myself from partisanship. 


I have confidence that can demonstrate to you that Mr. Warne is wrong in 
all of his major conclusions. 


Taking up the policy of the United States Railroad Admin- 
istration during Federal control, Mr. Duncan said the wit- 
ness misstated the facts when he said that “the Govern- 
mental policy as to revenues was not based upon economic 
principles of having earnings exceed or even meet expenses 
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and that general taxation out of the United States Treasury 
was depended upon to meet any resulting deficits.” He 
added: 


That it was the policy of the Railroad Administration under Director-Gen- 
eral McAdoo and Director-General] Hines until far on into 1919 to make reve- 
nues pay expenses and rentals, and that Director-General Hines relinquished 
the policy with reluctance and as a matter of expediency when it became 
clear that the roads were going back to private contro] is proven by their 
own statement. The Railroad Administration attempted to operate the roads 
on the same economic principles as private management must do. It endeav 
ored to make income equal] outgo with ‘‘a margin of safety.” It failed because 
its judgment was in error as to costs, the largest single element of which was 
wages, 














Mr. Duncan called attention to “the apparent desire of the 
witness” in an exhibit filed with the committee “to have the 
observer draw the conclusion that the railroads made one 
final grab into the Treasury bag just before the so-called 
Government guarantee period ended with the month of 
August 1920. The striking increase in operating expenses in 
1920 does not represent an orgy of expenditures at Govern- 
ment expense, but an avalanche of wages at the railroad’s 
expense,” said Mr. Duncan. He added that facts of out- 
standing importance have received no mention in the ex- 
hibit; namely, the increase in wages made on July 20 1920 
and retroactive to May 1, and the increase in rates effective 
Aug. 26 1920 but not retroactive. “These things the witness 
knew perfectly well when he constructed the exhibit and 
when he presented it for record.” 

Yontinuing, Mr. Duncan said: 


The railroads were not operated during Federal control on an economic ba- 
sis. The increase in rates failed to secure sufficient operating revenues to 
pay operating expenses and the rental agreed upon in the standard contract 
or the return provided for as to the roads not signing the contract. This def- 
icit of $711.947,242 had to be paid out of the Federa] Treasury. 

This deficit does not include the tremendous sum necessary to liquidate 
the claims of the roads under the up-keep section of the Federal control act 
or the amount required for an adjustment with the so-called short-lines, or 
the amount involved in the claims of “third persons’? against the Railroad 
Administration. These sums have been estimated by Director-General Davis 
at $1,100,000,000. 

The amount due the roads under the guarantee for six months, March to 
August inclusive, 1920, now stands at $653,539,001. The total appropriation 
made by Congress to the Railroad Administration to date has been $1,750.- 
900,000. The return on railroad property investment account under Federal 
operation, disregarding the rental and guarantee, was for 1918, 3.76%; for 
1919, 2.75%, and for 1920, 0.82%. The percentages on return on property 
investment actually realized from rental and guarantee was for 1918, 5.05% ; 
for 1919, 5.05%, and for 1920, 4.29%. The return to the roads has been 
strictly limited for the period of unprecedented prosperity for industry gen- 
erally, thus preventing the accumulation of reserves to meet the period of 
depression. 


Replying to statements made by Mr. Warne challenging 
the accuracy of sworn information furnished the Interstate 
Commerce Commission by the railroads. Mr. Duncan quoted 
from the Commission’s decision on the 15% rate case, as well 
as from other utterances of that body in which the Commis- 
sion said that it had checked the statistical reports of the 
carriers and that there was no question about their accuracy. 
Despite this record, Mr. Duncan said, “the witness maintains 
his charge of duplicity and deception as a deliberate policy 
of the railroads.” Mr. Duncan further said that this evi- 
dence affords to his own judgment “a valid refutation of the 
charges that railway accounts were manipulated, that oper- 
ating expenses have run riot since 1907, that there was a 
concerted action by the Eastern railroads to inflate their 
operating expenses in order to force a favorable decision as 
to rates in the so-called 5% rate case in 1913, all of which 
charges have been made by this witness.” Referring to “the 
charge of inordinate expenditures for maintenance, at least 
on certain roads by regional directors during Federal con- 
trol” made by Mr. Warne before the Senate committee, Mr. 
Duncan read for the purpose of disapproving the accusation, 
Statements made at various times by the Interstate Com- 
merce Commission relative to maintenance. “The Commis- 
sion certainly had all the data available for anyone to use,” 
said Mr. Duncan, adding: 


It had heard both sides without partisan interest. It had been made fully 
acquainted with the bad as well as the good in railway managements, the in- 
efficiency as well as the efficiency. 

By a most searching investigation the Interstate Commerce Commission 
found no such excessive expenditures prior to Federal control. There is noth- 
ing in the reports of the directors-general for the period of Federal control 
that indicates anything in their opinion but an inadequacy of transportation 
facilities when the roads were taken over. 

From all these sources, certainly not biased in favor of the carriers. an an- 
alysis of the same data presented by Mr. Warne leads to the conclusion: The 
roads were not over-maintained, but rather under-maintained to meet the 
transportation needs of the country, prior to Federal control, at the time of 
Federa! control, during Federal control and when the roads were returned to 
private control. The charge, therefore, of expenditures running riot, of ex- 
cess expenditures, of maintenance will not hold against this evidence. 


In reiterating before the committee his denial of charges 
by Mr. Warne that the railroads during the first six months 
after Federal control ended and while the Government guar- 
antee was in effect padded their operating expenses, particy- 
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larly maintenance accounts, and attempted to secure money 
from the Treasury in order to build up their properties, Mr. 
Duncan said there was absolutely no over-maintenance dur- 
ing that period, but instead, continued under-maintenance, 
and that increased expenditures for maintenance purposes 
compared with previous years, was due to increased costs of 
labor, supplies and materials, as well as to the physical con- 
dition of the properties as turned over to their owners by the 
Government. “Measured by monetary units, the expendi- 
tures in 1920 were enormously increased, but measured by 
physical and service units, the real test, there was absolutely 
no over-maintenance, but rather continued under-mainte- 
nance,” said Mr. Duncan. “It seems clear that the witness 
has again fallen into error by comparing varying money 
costs when he should have compared physical and service 
units. He can find no corroborative evidence for his charge, 
either from the Railroad Administration or the Interstate 
Commerce Commission. The latter calls attention in its an- 
nual report for 1920 to a shortage in equipment; in its own 
words to an ‘impaired transportation machine,’ with which 
to meet the abnormally heavy traffic requirements.” Mr. 
Duncan said that the Transportation Act of 1920 contains a 
specific provision to protect the Federal Treasury during the 
six months guarantee period. Mr. Duncan in testifying also 


said: 


The Interstate Commerce Commission is directed under that act to deter- 
mine and has been busied at a determination of, the expenditures that in ite 
opinion properly belong in operating expenses. The carriers were fully cog- 
nizant of this provision at the time expenses were being made. If there had 
been a temptation on their part to inflate expenditures unduly, the specific 
provision in this act would have restrained them. The carriers knew that 
all of their expenditures on maintenance would be fully and carefully re- 
viewed. They have presented to this committee precisely the same data that 
they gave to the Commission for review. 

When the roads came back they were not being run on an economic basis. 
Expenditures were greater than receipts and expenditures had been much re- 
stricted by orders from Washington. For January and February 1920 the 
net income ran below the standard return by $153,000,000. Private manage- 
ment had set before it the stupendous task of restoring the economic equi- 
librium. The Railroad Administration and the Government virtually said: 
‘‘Here, take this impaired machine; apply it effectively to the greatest vol- 
ume of traffic on record; 75% of your freight cars are on foreign roads; find 
them, repair them, but don’t delay traffic; your employees are discontented, 
but we have imposed upon you expensive rules and regulations and we expect 
to add over 618 million dollars annually to your payroll to satisfy them ; 
there is no program for the year, make one; repair your locomotives and your 
roads ; haul the biggest movement of grain known in history with box cars, 
50% of which are not fit for such service ; get your cars on your own roads, 
send empties to areas needing them ; haul coal longer distances, where indus- 
try needs it to forestall any possible shortage; you will pay more for your 
own coal and it will not be of as good quality; your fuel bill will be in- 
creased above ours in 1919, which was 396 million dollars to more than 566 
million dollars, an increase of 170 million dollars or 43% on this one item ; 
traffic will overload the impaired machine until you will be driven beyond the 
point of diminishing returns; some time along we’ll set a value on your 
property and attempt to increase your revenues to secure a fair return on it; 
but meanwhile your treasuries are empty because the Government took away 
your ready cash at the same time with the contro] of the roads and has not 
returned it; you have not been permitted to share along with other indus- 
tries the prosperity of the war period; you have no reserves with which to 
meet a business depression; you must face a public who will] resent heavier 
freight and passenger rates; you will be compelled to ask higher rates and 
fares when the universal demand of the public is for lower rates and fares; 
we'll police your accounts and judge your expenditures by the test period. 
Go and justify yourselves.” 


Mr. Duncan also charged that Mr. Warne, “by deceptive 
charts and misleading, insinuating statements, has sought to 
impute dishonesty to railroad managers.” 








STANDARDIZATION OF FREIGHT CARS AND CEN- 
TRALIZATION OF DISTRIBUTION RECOM- 
MENDED BY JOINT COMMISSION OF 
AGRICULTURAL INQUIRY. 

Complete standardization of freight cars and central con- 
trol of distribution of all classes of freight cars will be recom- 
mended to Congress in the forthcoming report of the Joint 
Commission of Agricultural Inquiry as among the remedies 
for the constantly recurring car shortage evil. In outlining 
this part of the report on April 29, Chairman Sydney An- 
derson sald: 

We have found that the number of locomotives operating and owned by 
some railroads is inadequate to meet the need during business activity 
and it should be augmented; that the supply of box cars, coal cars, stock 
cars, and refrigerator cars is inadequate to meet the demand during norma 
periods of activity and should be rapidly augmented. 

If the carriers do not supply sufficient equipment to reasonably meet 
the demands, an artificial] situation economically unsound is created. 
Failure to supply cars in adequate numbers during any considerable period 
usually results in an inflation of prices. ‘The Commission is of the opinion 
that a sufficient number of cars should be added to the supply to meet the 
demand for cars wherever ordered and in whatever quantity they may 
be required. 

The Commission has therefore concluded to recommend to Congress 
complete standardization of all freight car equipment except with respect 
to cubical and weight carrying capacity in order to reduce initial cost. 
reduce the number of necessary repair parts, facilitate the repair of cars, 
to make possible economies in maintenance of freight equipment and to 
reduce unnecessary empty car mileage. 
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The report will show that the number of freight cars owned 
and operated by the railroads has increased 6.7% over 1911. 
The aggregate capacity has increased 18.2% and the net 
ton mileage for 1920 showed an increase of 62.4% over 1911, 
the traffic handled during 1920 being greater than any 
previous year. The Commission, according to the Chair- 
man, will recommend to Congress as a further remedy for 
car shortage, prompt consideration and adoption of a com- 
prehensive plan for central control and distribution of freight 
cars: (a) To meet currently and in full the requirements of 
shippers in each and every section of the country; (b)to 
eliminate all empty-car mileage except that made necessary 
to protect originating territory; (c) to meet demands in 
originating territory currently by balancing movement of 
loaded and empty cars. Chairman Anderson states: 

When the volume of shipments of a commodity in strong demand is 
restricted by car shortage, a stiffening of prices results, and when the 
restriction is removed by an ample supply of cars the market at once 
reacts. During each period of general car shortage it is found that in some 
portion of the country carriers report a surplus of equipment; conversely, 
during the periods of largest car surplus a car shortage exists on lines of 
certain carriers and in certain districts. More efficient handling of equip- 
ment and the construction of additional equipment to the extent required 
to prevent car shortage will make action by Governmental authority 
unnecessary. 

It is, however, clearly apparent that with respect to freight car control 
and distribution, and the co-ordination and unification of terminal facilities, 
the carriers have not progressed. In fact, there is a strong tendency 
toward reaction in this important matter, and unless prompt and adequate 


action is taken, emergency conditions, with all of the attendant harrassments 
to business will certainly result. 

The Commission has convinced itself that in so far as adequate car 
supply is concerned, all lines of transportation must be placed upon the 
same basis. It will not do to take cars away from stronger lines and 
turn them over to weaker lines, thus depriving shippers served by the 
stronger lines of the service which they could reasonably expect for the 
benefit of less fortunate shippers served by the weaker lines. This is a 
problem which must be considered in its nation-wide application. Some plan 
should be devised which will aid the weaker lines by enabling them to 
purchase and properly maintain sufficient equipment to supply the present 
reasonable needs of shippers, together with a margin to meet a normal 
development of business activity. 


The Commission has found that the American Railway 
Association, whose ear service division is empowered to 
order relocation of equipment between railroads, is not 
fitted to prevent emergency conditions and that any plan 
which may be adopted for the handling of equipment must 
contemplate eurrent relocation of empty ears. It believes 
that no railroad or district should be permitted to become 
short of equipment before steps are taken to meet the situa- 
tion. “It might be,’ the Chairman said, ‘‘that the only 
effective plan will be the pooling of equipment under a central 
control having suificient power to require railroads to im- 
mediately execute any orders given. We feel certain that 
whatever plan is adopted, it must be based upon the premise 
that each individual shipper, each group of shippers, each of 
the several producing or originating districts throughout 
the country must be fully supplied with freight equipment 
at all times.’ 

Discussing the dependence of shippers of fruits and vege- 
tables and other perishables upon the refrigerator car supply, 
which has been found to be now seriously inadequate, Mr. 
Anderson said that the Commission would reeommend the 
following definite plan for improvement: 

(a) Extcnsive and prompt additions to present refrigerator car equipment 
by each carrier in accordance with its needs, or extension of the equipment 
and ag@tihvtties of private-line car companies handling fruits and vegetables. 

(b) A contral control of refrigerator car supply. 

(c) Progressive retirement of the older and inefficient equipment. 


(d) Co-ordinated investigation by the United States Department of 
Agriculture, Inter-State Commerce Commission, shippers and the carriers. 


By this plan, it is announced, it is intended to bring about 
the following results: Improved methods of harvesting, 
packing, handling, storing, and refrigeration in transit; de- 
velopment of a more efficient protective service against cold; 
co-operation between shippers and carriers; reduction of peak 
movement by adding to storage facilities when such additions 
are practicable and by such other methods as may be ad- 
visable and practicable; prompt loading and unloading and 
elimination of unnecessary delays in transportation; utiliza- 
tion of equipment to safe carrying capacity, thereby securing 
maximum service. It is stated that the Commission will 
definitely recommend to Congress the unification and joint 
operation of facilities at terminals wherever such unification 
and joint operation will result in economy and better service. 
Since March 1 1920 these unifications of terminal facilities 
and joint operation at terminals have been in large part 
abandoned. The Chairman commented: 

Many railroads do not desire to join with other railroads in the common 
use of terminals and their joint operation, feeling that they will thereby 
lose some of their competitive advantages. We have found, however, 
that where consolidations have been made, large sums of money are saved 
annually in operating expenses, with the added advantage of making 


possible the handling of a larger volume of traffic without additiona] 
expenditures for new tracks and other facilities. 








The Commission believes that the carriers should carry 
out the spirit of the law and effect these consolidations 
wherever possible and it will recommend that the Inter- 
State Commerce Commission investigate and point out to 
the carriers such consolidations as may be feasible. Further 
recommendations to Congress will be made as follows: 

That the railroads and shippers co-operate to secure the full utilization 
of the carrving capacity of cars wherever possible; 

That permanent joint railroad and shippers’ committees be organized to 


carry on a nation-wide campaign to reduce loss and damage to goods in 
transit: 

That freight-revenue divisions should be promptly revised to the basis 
of two-figure percentages: 

That regional clearing houses be established for the current sottlement of 
debits and credits growing out of rate divisions; 


That the railroads should adopt universal through waybilling of interline 
freight; 

That the railroads maintain complete cost data covering each item of 
expense with particular reference to the maintenance of equipment; 

That the railroads adopt better systems for checking the extent and 


value of repairs to equipment when made by lines other than the line 
owning the car. 


The Commission has found that the number of cars in 
bad order exceeds all previous records and unless bad order 
cars are promptly repaired the supply will be materially im- 
paired; also that a large proportion of the cars being used in 
interline movement are box ears and should be made fit for 
bulk grain loading; and all other elasses of freight equipment 
should be promptly made suitable for all requirements, 
including general] interchange throughout the country. Pre- 
vious references to reeommendations of the Commission will 
be found in our issues of Jan. 7, page 19, and Feb. 18, 
page 689. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No sales of bank or trust company stocks have occurred 
at the Stock Exchange or at auction this week. 





A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $95,000, an unchanged figure from the last preceding 
transaction. 

shila 

A New York Curb Market membership was reported sold 
this week for $6,900, a new high record. Last previous sale 
was stated to be $6,500. — 





At a meeting of the Directors of the Hanover National 
Bank of this city on May 2, recommendation was made to 
increase the capital of the institution from $3,000,000 to 
$5,000,000 ,by the payment of a 66 2-3% stoek dividend out 
of undivided profits. A meeting of the stockholders of the 
Hanover National has been ealled for June 6, to vote upon 
the increase. The Hanover National Bank is the first Wall 
St. Institution to take advantage of the privilege accorded 
national banks to declare stock dividends, the Comptroller 
of the Curreney having recently made a ruling allowing 
national banks whose eapital, surplus and undivided profits 
conform to a certain ratio to pay a dividend of this character. 
These dividends are non-taxable. Formerly, in order to 
declare a stock dividend, a national bank was foreed to 
declare a dividend first in eash which was converted into 
capital stock, and the cash dividend was taxable. The new 
capital will become effective when ratified by the stockhold- 
ers June 6. The institution in its last statement shows a 
surplus of $14,000,000 and undivided profits of $8,106,930, 
totaling over $22,000,000 against a capital of $3,000,000 

George Leon Hamilton, Vice-President and Cashier of the 
Gotham National Bank of this city, died on April 30. Mr. 
Hamilton was formerly an examiner of the Federal Reserve 
soard. He began his banking career with the Farmers and 
Mechanics of Jamestown, N. Y., later becoming Secretary 
of the Beaver County Trust Co., and Cashier of the Union 
National Bank, both of New Brighton, Pa. He was also 
one of the organizers and was Cashier of the Ambridge Nation- 
al Bank of Ambridge, Pa. 

_ 

Charles L. Clune has been appointed Assistant Trust Offi- 
cer of the Seaboard National Bank of this city. 

ae 

Hubert F. Thomas has resigned as Vice-President of the 
Harriman National Bank to engage in business for himself 
as financial analyst and adviser to large corporations. He 
will have offices in the terminal zone. Mr. Thomas has been 


with the bank for the past three years, previous to that time 
serving as Assistant Bank Examiner for this district under 
the Comptroller of the Currency. 


Milton 8S. Billmire, for- 
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merly Assistant Cashier, who has been with the bank the 
past three years and was formerly Cashier of the Citizens 
National Bank of Baltimore, has been elected a Vice-Presi- 
dent of the bank. Amos Sulka, President, A. Sulka & Co., 
has been appointed a member of the Advisory Board. 
a 
Application to organize the Globe Nationa! Bank of New 
York has been made to the Comptroller of the Currency. 
The new institution is to have a capital of $250,000, consist- 
ing of 2,500 shares of the par value of 5100 each, 
being disposed of at $210 (wit! 
commission), the pre mium of $110 on each share re present- 
ing a surplus of $250,000 and undivided profits of $25,000. 
The new bai | 
1zed for the express purpose ot viVviIng the nevrTo population 
(200,000) of that section of 
‘twhere they can be at home among their people and receive 
financial advice and direction.’’ A general national com- 
mercial banking business is to be conducted by the institu- 


which are 


r no promotion or brokerage 


ik is to be located in Harlem and is being organ- 


the city a banking institution 


tion, including international and foreign exchange operations. 
ve 
this city has moved from 


the 


The Bigelow State Bank of 
Pine >treet te 


‘Stre et Kxehange 


5 larszer quarters af of 
Place. 
_ 

Herman Rumpen has become associated with the Securities 
Division of the Irving National Ban« of this city. He was 
formerly a partner in the brokerage firm of Kiely & Horton. 
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The construction of the new building for the Gree:wich 
Savin.'s Bank of this city was brought under way on May 1, 
when the demolition of the old buildings on the site was 
started. The new building for the bank will occupy the 
south end of the square just north of the Herald Building, 
with a frontage of 106 feet on Broadway, the whole block 
front of 136 feet on 36th Street, and 100 feet on Sixth Avenue. 
An official account says: 

Designed exclusively for the use of the bank, the structure will be of stone 
80 feet high, its three sides enriched by Corinthian columns which will form 
projecting porticos on Broadway and on Sixth Avenue. The columns, 
themselves, will be of solid stone nearly five fcet in diameter and 40 feet 
high. Entrances on Broadway and on Sixth Avenue will admit deporitors 
to an elliptical banking room &7 feet wide and 120 feet long. This 
will have a height to the skylight in the domed ceiling of 72 feet. The in- 
terior columns at tne ends of this room will be 52 feet high. On the ground 
floor, besides the working space in the cenire of the banking room, which is 
more than twice as large as the working space in the present buidling at 
16th Street and Sixth Avenue, there is considerable other area for employees 
available for such use in emergency as many banks required when the 
Liberty Loan campaign was inaugurated, and there is also space for the 
Comptroller and for the directors’ room. Wide stairs lead down from the 
vestibujJe of the Broadway entrance into the basement, where provision is 
made for the installation of a safe depcsit Company if this proves to be 
desirable. The officers’ platform will be on a mezzanine over the 
way entrance. The President's room will occupy the Broadway-Thirty- 
sixth Street corner on this floor. At the roof level will be a kitchen, dining- 
rooms for officers and for employees, and dormitory space for men in case 
it is ever considered desirable to keep them in the building over-night. A 
certain amount of space will be available for exercise. 

The Greenwich Savings Bank is the third oldest savings bank in Man- 
nattan, organized in 1833, 14 years after the Bank for Savings, and six 
years after the Seamen's Bank for Savings. Its trustees have always been 
men identified with the large interests of the city, particularly in the old 
part of New York—the Ninth Ward or Greenwich section. 
business in May of that year at 10 Carmine Street. In 1839 it moved to 
11 Sixth Avenue. 1846 to 41 Sixth Avenue. From 1854 to 1892 
it Was at 71-75 Sixth Avenue, and it bas occupied its building at 16th Street 
and Sixth Avenue since 1892. The new building at 36th Street, therefore. 
is its fifth location on Sixth Avenue, and, while the Broadway entrance 
may prove to be the busiest, it is a matter of pride to the directors and 
officers that this bank has been a Sixth Avenue institution continuously 
since 1839. 

. , le | 7 , 
The plans of the bank to erect the proposed structure at 
rs ‘ " . . — 9% , ‘ s . ‘ < 
36th Street were referred to by us a year ago—April 9 1921. 
© 
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lhe Oceanic National Bank of Boston went into volun- 
tary liquidation on April 1. The institution was absorbed 
by the Metropolitan Trust Co. of Boston on Feb. 18 as 
reported by us in these columns in our March 4 issue. 
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Ata meeting of the directors of the Overbrook Bank of 
Philadelphia on Jan. 31 1922, it was decided to increase the 
capital stock from $100,000 to $200,000 (subject to ratifi- 
eation by the stockholders at a special meeting to be held on 
April 28 1922) by the issuance of $100,000 of new stock. 
thereby giving the bank the combined capital, surplus and 
undivided profits of $250,000. The institution is shortly to 
erect a new bank building at the estimated cost of $100.000. 
The new building will occupy the site of the bank’s present 
home at the southeast corner of 60th and Master streets. 
Architecturally, the building, it is stated, will be one of 
the finest in that section of the city. It will be of steel and 
reinforced concrete, the latest type of steel sash being used 
throughout; the exterior will be of granite, Indiana limestone 
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and Sayer Fisher best grade of fire flash brick. ‘The building 
will be modern in every detail and strictly fireproof. One 
of the features will be the safe deposit vault, which will be 
the latest and finest example, we are informed, of construc- 
tion, and both fireproof and burglar-proof. It is planned to 
have the new building ready for occupancy by the latter 
part of 1922: in the meanwhile the bank will be temporarily; 
located at 6004 Master Street. The Overbrook Bank was 
organized in November 1919. In 
$100.000. arv 1922 thev had reached a million 
dollars. Robey is President. 
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it was voted to increase 
S6H0.000 to 


of Seranton,. Pa.. 
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stock was set 
The 
$100 per share. The 
capital 15. In its April 
4 statement the bank reported surplus (earned) of 375,000 
and undivided profits of $101,453. 


were $2.310.05S., 
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[ts deposits on that date 


while its resources were given as $2,048,369. 
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The 50th anniversary of the founding of the Third National 
sank of Seranton, Pa., was celebrated by that institution 
on April15. The growth of Scranton and that of the Thire 
National Bank synonymous. In 18/2 Scranton was 
a small mining town of 36,000 inhabitants and the Third 
National Bank opened for business as the typical smal 
town bank in a store on Lackawanna Avenue. ‘To-day 
Scranton is a city of 140,000 people and the bank is an insti- 
tution with a capital of $400,000, with surplus and undivided 
profits of $1,300,000 and deposits of more than $8,500,000. 
in 1918 the bank’s building on Wyoming Avenue, erected 
in 1877, although enlarged at different times, had become 
entirely inadequate to the needs of the institution and it 


are 


was decided to erect a new banking home on the site of the 
old building enlarged by the addition of an adjoining lot. 
This building is a handsome three story and basement 
structure with a frontage of 67 feet on Wvoming Avenue. 
Its facade is of Indiana limestone on a granite hase, orna- 
mented with four massive limestone pillars 35 feet in height, 
which forms a portice in the centre over the main entrance. 
The interior of the building is equipped 
modern appliances to fucilitate t 


end to insure the 


with 
banks 
comfort and convience of its patrons and 
employees. The present head of the Third National Bank 
Willaim H. Peck, became President in 1909 
upon the death of the Hon. Willaim Connell. Mr. Peck’s 
eonnection with the Third National Bank dates back 
1882, when as a rising young banker in the employ of the 


throuvhout 


he business of the 
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First National Bank of Scranton, he was offered and accepted 
the position of Cashier. The other officers of the Third 
National Bank are: Charles R. Connell, 
Ist Vice-President; B. 2nd Vice-President 

Trust Officer; Major Gregory 
%. Williams, R.A. 
more, Assistant 


Congressman 
B. Hicks, anc 
Ralph A. , Cashier, and J. 
(hase, E. H. Hausser and Clara B. Whit- 
Cashiers. 
——- © 

Harold Chandler Avery has been elected a Vice-Presi- 
dent of the Midland Bank of Cleveland, Ohio. He will 
assume his new duties May 1. Mr. Avery has been asso- 
ciated for the last 12 years in Chicago with one of 
and best known dealers in 
securities in the country. 


the largest 
commercial and investment 
—@ 

Announcement was made recently of a proposed con- 
solidation of the Dollar Savings Bank & Trust Co. of Bell- 
aire, Ohio, and the First National Bank of that place, the 
resulting institution to be known as the First Nationa! 
Bank. The new bank will have a capital of $300,000 and 
surplus and undivided profits of $330,000. Another bank, 
to be known as the Union Savings Bank Co., is to be organ- 
ized with a eapital of $100,000 and surplus of $25,000 as 
an affiliated institution of the National Bank. It 
planned to erect an eight-story building. The officers ot 
the National Bank will be as follows: J. F. Mellot. Presi- 
dent; C. W. Dickens, Vice-President, and J. FE. 
Cashier. 


is also 
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On April 10 the City National Bank of Canton, Ohio, 
was placed in voluntary liquidation. As stated in our 
April 15 issue, page 1617, this institution is to be absorbed 
by the George D. Harter Bank of Canton. 
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An application to organize the Old Portage National 
Bank of Chicago, has been made to the Comptroller of the 
Currency. The bank will begin with a eapitalization of 
$200,000, consisting of 2,000 shares of the par value of 
$100 each. Stock is being disposed of at the rate of $125 
per share, thereby creating a 25°; surplus fund. 

seen 

According to the Chicago daily papers of April 19, a con- 
fession by Harold W. Anderson, former Cashier of the Mul- 
vaukee-Irving State Bank of Chicago alleges the looting of 
the institution during last summer of $450,000 in cash by 
three former officials of the bank. The loss, however, was 
made good. Mr. Anderson accused, is said, Everette 
R. Peacock, the founder and former President of the bank, 
and Albert H. Sporleder, a former Cashier of the bank, 
succeeded Mr. Peacoek as President. Mr. Peacock, who 
was also a director of the bank, has been arrested, It Is said. 
Aecording to Mr. Anderson’s story, the cash was procured 
during four months last summer and the loss became known 
to the directors of the bank on the evening of Oct. 4. The 
money, it is said, was withdrawn on checks on a private en- 
terprise of Mr. Peacock’s, a seed concern, which were hon- 
ored by the bank notwithstanding its funds in the bank had 
heen exhausted. In anticipation of trouble at the bank ora 
‘‘run’’ by its depositors, a large supply of money was hurricd 
to the institution on April 18 and a score of policemen placed 
on guard, but no disturbance occurred. Peter H.Cleven, the 
Cashier of the Milwaukee-Irving Park Bank is reported in the 
(Chicago ‘‘Tribune’’ as saying that the bank is in a perfectly 
sound condition. ‘‘There is absolutely no shortage,” he 
declared. ‘‘We are solvent and we can immediately pay 
any depositor who wants his money. The deficit has been 
madeup. Every person connected with the bank before the 
loss of the money has left its employ.”” Mr. Cleven is also 
reported in the “Tribune” as saying, in explanation of why 
the bank had kept the loss covered up so long after it had 
been discovered, that an effort had been made to give Mr. 
Peacock an opportunity to pay back the money. <Aeccord- 
ing to Mr. Cleven, seven of the directors of the Milwaukee- 
Irving State Bank made up the shortage on the night of 
Oct. 4, when the directors were told by State bank examin- 
ers that they must either make good the deficit or close the 
bank. 


var} 
VilO 


a aa tai 

We learn from the Minneapolis ‘“‘Journal’’ of April 19 
that the Western State Bank, a small Minneapolis institu- 
tion, was closed by the State Superintendent of Banks, 
Rk. B. Rathbun, on that day. Mr. Rathbun is reported in 
the ‘Journal’ as saying that the closing of the institution 
was due to depletion of reserves caused by steady withdrawals 
during the three days prior to the closing, which had reached 


the proportions of a run on the morning of April 19. The 
bank had a capital of $25,000 and surplus of $6,000. Dr. 


N. NN. Cohen was President. 
ae ae 
The Topeka ‘‘Capital” in its issue of April 22 states that 
the Exchange State Bank of Wichita, Kan., failed to open 
on April 20, according to Frank H. Foster, the State Bank 
Commissioner. The bank is a small institution with capital 
of $50,000 and deposits at the time of its last report of $175,- 
OOO. Mr. Foster, it is said, gave “‘bad.paper’’ as the reason 
for the bank’s embarrassment. J. H. Sandell, Assistant 
State Bank Commissioner, It is said, was in charge of the 
institution, and plans for its reorganization were under dis- 
eussion. The bank did not operate under the State Bank 
Guaranty Law, it is said. 
sesisaeatlatilas 
The directors of the Commonwealth National Bank of 
Kansas City, Mo., announce the election of Fernando P. Neal 
and J. KE. Hutt as members of the board, succeeding G. M. 
Smith and L. C. Smith. Mr. Nel becomes Chairman of the 
Board of Directors. R. M. Cook is President. 
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The recently organized Security National Bank of East 
St. Louis, Ill., was chartered by the Comptroller of the Cur- 
rency on April 20. The new bank will have a capital of 
$300,000 and surplus of $60,000. G. A. Muller has been 
chosen President, W. E. Wheeler is Vice-President; O. H. 
Hehner, Assistant Cashier. The institution will begin 
business about May 10. 
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An application to convert the Newmarket Bank of St. 
Louis, Mo., into the Missouri National Bank of St. Louis, 
Mo., has been approved by the Comptroller of the Cur- 











reney. The Missouri National Bank will have a capital 
of $200,000. We are advised that the new name has been 
approved and reserved for 60 days and the additional capi- 
tal will be paid in about June 2, when organization papers 
will be exeeuted. The Newmarket Bank began business. 
June 71917. It has a capital of $100,000. 
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A press dispatch from Heathville, Va., under date of 
April 9, printed in the Baltimore ‘‘Sun” of April 10, stated 
that W. D. Evans, receiver of the defunct Commonwealth 
National Bank of Readville, Va., had announced the pay- 
ment of a 16 2-3° dividend to the depositors of the bank, 
vavable at onee (April 9), making the second dividend 
the bank has paid sinee it went into the hands of a receiver, 
over a year ago. As reported in these columns in our issue 
of April 30 1921, this bank was robbed of $19,000 in cash 
and $100,000 in seeurities and its building burned on Jan 
30 1921. 

sieandhiliniiiiss 

The officers and directors of the Albany National Bank 
and the Exchange Bank, of Albany, Ga., announce the. con- 
solidation of the two institutions under the title of Albany 
Iixchange Nationa! Bank, with a capital of $150,000, sur- 
plus of $150,000, and undivided profits of $18,756. The offi- 
cers of the consolidated institution are P. J. Brown, Presi- 
dent; A. J. Lippitt and Ik. H. ‘Kalmon, Vice-Presidents; H. 
IX. Davis, Vice-President and Cashier. On April 8 the Al- 
bany Exchange National reported deposits of $809,619 and 
resources of $1,184,275. 

sexiatiltiaenanien 

A. H. Gilbert and G. H. Sessions, formerly Vice-Presi- 
dent and Casbier, respectively, of the defunct Marietta 
Trust & Banking Co. of Marietta, Ga., were on April 20 
sentenced by Judge W. E. H. Searcy in the Superior Court 
at Cobb, Ga., to serve from 6 to 10 years each, in the State 
Penitentiary, following pleas of “guilty’’ to charges of 
embezzlement of approximately $233,000 of the institution’s 
funds, according to a special press dispatch from Marietta, 
to the Atlanta ‘‘Constitution’” on April 20. Attorneys 
for the defendants, it is said, stated that all the money had 
been lost on the New York Stock Exchange. We referred 
to the closing on Feb. 4 1922 of the Marietta Trust & Bank- 
ing Co., and the subsequent arrest of the two officials im 


these columns in our March 4 issue. 
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A consolidation of the Exchange Banking & Trust Co. 
of Charleston, S. C., (eapital $100,000) and the Charleston 
Savings Institution of that city (capital $100,000) will be 
consummated on May 15, under the name of the former. 
The consolidated institution will have a capital of $150,000 
and surplus and undivided profits of $200,000. 

a oi 

The Guaranty Bank & Trust Co. of Dallas, Tex., recently 
announced its conversion into a national institution under 
the title of ‘“‘The Republic National Bank.” The capital 
of the institution is $1,000,000 with surplus of $125,000. 
All the old officers and directors continue in their respec- 
tive capacities with the new bank. W. QO. Connor is Presi- 
dent. 
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At a recent meeting of the directors of the First Savings 
Bank of Oakland, Cal., two new directors were elected, 
namely: Russell Lowry, Vice-President of the ‘American 
National Bank of San Francisco, Cal., and Edward O. 
Edgerton, President of the East Bay Water Company. 
Both were already directors of the First National Bank, 
with which the First Savings Bank is affiliated. 


, 
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The California Bankers’ Association will hold its twenty~- 
eighth annual convention on May 24-27 at the Hotel De} 
Monte, Del Monte, Cal. W. 8S. Clayton is President, and F. 
H. Colburn is Secretary of the Association. 
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Tae present year is tue Jubilee year of the Bank of Hamil- 
ton, Hamilton, Ont., the institution having been founded 
in 1872. Commencing business with a paid-up capital 
of $100,000 it now has a paid-up capital of $5,000,000, and 
with an initial surplus of $5,500, it now has a surplus of 
$5,066,590. Assets of less than $500,000 in 1872 are in 
1922 approximately $80,000,000. In addition to its main 
office in Hamilton the bank maintains 157 branches, reach- 
ing from Montreal to Vancouver. During the 50 years 





of its existence the bank has never failed to pay dividends, 
ranging in amount from 7% to 12% per annum, with some- 
times a bonus in addition. 


To commemorate its Jubilee 
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year, the bank has put out a new issue of bills in fives, tens 
and a new twenty-five dollar note of very beautiful design. 
It corresponds with the five pund Bank of England note 
and is the only one of its kind issued by a Canadian bank. 
aiiiaieetiohd 

The report in pamphlet form of the 27th ordinary general 
meeting of Barclays Bank, Limited, London, held on Jan. 
25th, has been received. In the statement convering the 
ealendar year 1921 submitted to the shareholders at the 
meeting, it was shown that net earnings amounted to £2,- 
201,651 which was allocated as follows: £866,400 to pay 
a 10% dividend on the ‘‘A”’ shares and 14% on the “B”’ 
and “C”’ shares; £600,000 placed to the credit of contin- 
gencies account; £100,000 contributed to widows and orphans 
pension fund and £100,000 written off bank premises, leav- 
ing a balance of £535,251 to be carried forward to the next 
yea’s profit and loss account. 





COURSE OF BANK CLEARINGS. 

Bank clearings continue to show increase over a year ago, 
though the ratio of gain is now more moderate. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, May 6) aggregate bank clearings 
for all the cities in the United Stetes from which it is pos- 
sible to obtain weekly returns Will show an increase of 14.1% 
over the corresponding week last year. The total stands at 
$8,083,615,336, against $7,080,810,114 for the same week in 
1921. This is the seventh successive week in which our 
weekly aggregates have shown an improvement as contrasted 
with last year. Our comparative summary for the week is 
as follows: 





Clearings—Returns by Telegraph. 


1922. 1921. 





ee nd 


New York... 
Chicago........- 
Philadelphia _ _. 
Boston... __- 
Kansas City. 
St. Louis___. 
San Francisco 
Pittsburgh - 
Detroit __. 
Baltimore . _ 
New Orleans - 





$3,479 ,081,120 
516,175,303 
346 853,045 
241,193,528 
120,480,130 


a 
110,600 ,000 
114,615,822 

$1,018,413 
69,752,652 
48 443 ,205 


$4,093,200 000 
636 ,303 ,005 
370,000 ,000 
277,600,000 
101,884,604 


a 
130,600 ,000 
*112,115,822 
80,667 ,874 
68,080,310 
44,037 835 


| 
_ | 
| 


Gre COO *] 
hm OsIO | 








_— —_ eee ee 


$5,128,214,121 
772,460,974 


 $5,900,675,095 
1,180,135,019 
Total all cities for week____._____..! $8,083,615,336 | $3 

*Estimated. Does not report any more. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Satur- 
day and the Saturday figures will not be available until noon 
to-day, while we go to press late Friday night. Accordingly 
in the above the last day of the week has in all cases had to 
be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ending April 29. For 
that week our tabulations show very notable expansion over 


Ten cities, 5 days 
Other cities, 5 days 


.| $5,913,889,450 
822 ,456 ,664 

$6 736,346,114 
1,347 ,269,222 





Total all cities, 5 days_. 
All cities, 1 day _-_-. 





— --- ee 


7,080,810,114 

















the corresponding week last year, the 1922 aggregate of the 


clearings being $7,417,4 
997,360, giving an increase of over 
however. the increase is only 9.7%, 


OC 
Je 


22%. 


),238 and the 1921 aggregate $6,040.- 


Outside of this city, 


this centre recording a gain of no less than 32.5%. 


the bank exchanges at 


We group 


the cities now according to the Federal Reserve districts in 
which they are located, and from this arrangement it ap- 
pears that in the Boston Reserve District the increase is 
27.1%, in the New York Reserve District (including this 
city) 32.3% and in the Philadelphia Reserve District 7.4%. 
In the Richmond Reserve District the increase is 7.9% and 
in the Atlanta Reserve District 1.0%. The Chicago Reserve 
District and the St. Louis Reserve District also both record 
improvement, the former to the extent of 14.4% and the lat- 
ter 11.7%. On the other hand, the Dallas Reserve District 
records a decrease of 6.6% and the Kansas City Reserve Dis- 
trict a decrease of 2.1%, while the Cleveland Reserve Dis- 
trict has a decrease of 3.3%. The Minneapolis Reserve Dis- 
trict has an increase of 2.1% and the San Francisco Reserve 
District enjoys a gain of 16.1%. 

In the following we furnish a summary by Federal Re- 
serve Districts: 

SUMMARY OF BANK CLEARINGS. 








| sneer 
1922. | 1921. | Dec. 
Federal Reserve Districts $ $ | % 
(1st) 12 cities} 341,541,989; 268,621,015: +-27.1 
(2nd) *  14,641,379,639/3,509,331,214| +-32.3 
(3rd) 436,428,367 | 406,386,385| + 7.4 
(4th) 270,681,998} 279,759,816] ——3.3 
(5th) 133,015,608! 123,165,527) + 7.9 
(6th) 118,444,888} 117,215,437) -+1.0 
(7th) 736,894,723| 644,138,022) +14.4 
(8th) St. Louis....... 9 48,565,138} 43,468,809) +-11.7 
(9th) Minneapolis __..13 93,531,355; 91,627,551; +2.1 
(10th) Kansas City._-.13 216,013,813) 220,607,803; —2.1 
(11th) Dallas 10 41,195,278} 44,112,688; —46.6 
(12th) San Francisco.__21 339,786,442) 292,563,083) +-16.1 


te. 


| 
Week ending April 29. | 1920. 1919. 


——— 














z 

395,519,584] 336,213,702 
5,092,745,312 | 4,096,865,649 
479,399,000, 410,867,181 
382,935,307| 302,823,372 
166,478,706) 147,590,693 
183,437,101; 148,700,742 
841,800,047; 744,776,867 
68,922,276| 44,241,249 
114,814,883 | 68,918,918 
343,229,102, 298,783,644 
70,341,997| 46,546,747 
348,165,711} 269,468,061 


Cleveland __....15 
Richmond 
Atianta ....<«--- 15 





eee 





8,487,789,027 6,915,806,826 
3,461,710,069 2,861,972,578 


Fr 
7,417,439,238 | 6,040,997,250) +- 22.8 
2,833,822,473 | 582,678,398 | +- 9.7 


Grand total__.__.__._169 cities 
Outside New York City 


———— - 














28 cities 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the four months of 1922 and 1921 are alse given: 


326,922,902) 323,403,931) +1.1] 342,376,797! 307,648,417 











Month of April. Four Months. 


1922. | 92!. | 

Stock/{No. of shares. 30,634,353) 
| Par value ____'$2,733,531 850, 
Railroad bonds ___ _- 224,910,250) 
U. 8. Govt. bonds- _- 183,804,500) 
State, for’n, &c., bds_| 62,567,500) 








1921. 


15,529,709 83,102,019 58,165,387 
$1,044,593 ,548 $7,680,574,596 $4,346,351 ,221 
74,592,500 683,195,650; 297,344,500 
38 455,250 715,691,700; 607,890,600 
19,904,100 221,713,500) 82,683,100 


Total par value___|$3,204,814,100'$1,277,545,398 $9,301,175,396 '$5,334,269,421 




















The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1922 and 1921 is indicated in the following: 

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 





| 1922. | 1921. 








| No. Shares.| Par Values. | No. Shares.) Par Values. 





Total first quarter 


Month of April 


| 16,175,095) 1,413,196,925, 10,169,671) 
22,820,173) 2,013,907,820, 16,321,131) 


i j 


16,472,377 |$1,494,639,000, 16,144,876 $1,327,513,750 


795,420,453 
1,178,823,470 





——— = 


| 55,467,645 |$4,921,743,745, 42,635,678 $3,301,757,673 








| 30,634,353 $2,733,531 850 15,529,709/$1 ,044,593 ,548 








CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 29. 


7 Apru. 
Clearings at— 





Four Months. Week ending April 29. 


| 
| | Inc. or | 
1921. 1921. | Dec. 


? y $ $ | ~ 3 $ 
Boston— | 
4,009 475 12,556,585 15,078,571 750,036 889,676) : 770,000 632,081 
11,073,956 48,163,290 46 608 ,404 2,829,172 2 ,600,000) é 2,700,000 2,532,764 
1,149 502,30 4,968,000,000| 4,704,451,758 312,000,000| 243,041,328 361,402,177! 302,117,553 
6,330 ,97 27,555,971 24,846,050 1,409,621 1,253 ,036 2,255,871 2,412,752 
13,724,265 16 ,643 ,600 a a a 
18,135,536 18,354,581 1,014,174 1,111,318 1,040,87 
a a a a a 
23 .806 ,077 22,064,209 1 ,984,763 
68,726,736 76 ,057 077, 5,155,293 
58,054,275 62,208,799) 4,146,918 
156 ,666 ,097 155,954,031) 9,993,244 
91,833,609 95,957,960) 6,000,000 
27 ,239,800 27,547,100) 
a a | 





1922. 1921. 1920. 1919. 











| 





<9 
ot 


? 
rve District— 
3,254,838 
13,015,336 
1,299 000,000 
7 032,277 
3,853,841 
4,482,257 


a 
5,597 ,547 
18,729,927 
16 ,036 ,000 
43,151,456 


First Federal Rese 





L 








— a 
i 5,254,681 
20,880,718) - 
15,545,684 
39 ,746 ,238 
23,385,140 
6,931,500 

a 


Lynn 

New Bedford. -_-_. 

Springfield ___ _- 

Worcester________- 
Conn.—Hartford ___. 

New Haven : 23,142,743 

Waterbury______. 6,477,300 
R. I.—Providence - - - a 


Total (12 cities)....| 1,443,773,522 


Second Federal Re/serve District 
New York—aAlbany_. 22,518,837 
Binghamton. __. 4,191,000 3,989,800 
158,090,252 153,483 ,394 
2,257 ,974 2,249 253 
4,693 632 4,014,307 

med + yo 15,535,815,141 


,000, 000} 4,197,116 
39,953,615 38,337 ,078 
20,481,215 


17,297 »753 
a 
1,726,819 


a 
1,773,833 
4,359,431 3,643 ,228 


19,021,317,130 16,785,556,970} +13.3 


to batt 
ON eNO Orem 


+] 
. i. > . > . > . . 
m—WOorsIOO We Oomws-i 


i 


» | | 

















1,291,227 ,900 


—New York|-—- 
20,756 ,067 


5,514,462,241| 5,265,772,140 268,621,015 395,519,584) 336,213,702 


+. 
ree 
ne 


341,541,989 





*73,549,.013) 

16 535,500! 
606,874,896 
8,826,581 
16,570,850 
70,115,134,124 
15,729,615 
150,587,754 
70,392,840 


a 
6 ,347 ,762 
16,776,745 


71,097 ,325,680 


6,500,000 
1,177,400 
42,595,612 


77,979,476 
15,740,900 
615,179,034 
8,861,418 
15,059,916 
65,319 ,462,802 
16,575,091 
163,902 ,896 
69,336 ,031 


a 
7,226 ,790 
14,076 ,333 


66 323,390,687 


5,500,000 
734,700 
32,820,856 
Not includedi 
821,272 

3,458 318,952 


7,536,753 
3,122,712 
a 


5,950,000 
852,000 
36,833,915 
39,937 
925,931 
4,583 616,765 


8,266 ,946 
4,439,800 


a 
494,282 


6 361,996 
960,300 
22,808,575 


b+ +4 
[+] 
pe Cr Or 
try 


ant 
b 
REE ESo 


OOowom 


+ 
NOOO» 
witty NRK wwoenwer 


Cw -_ 





++ 
SR’ St aBSsos. 
uo wmronI10 CW SOSC cw 


+ 


10,682,748 
5,082,404 
a 


a 
| 


Syracuse 
Conn.—Stamiford - - - - 
N. J.—Montelair - - - - 


ot | 


4,188,067 
a 


. 
eo fe 





+ | 
a 
~]} Oto mm > 


—_ 
© 
~] 














Total (11 cities) _ _.- 4,641,379,639 3,509,331,214 +32.3/5,092,745,312 


+ 





























4,096 ,865,649 











1922.) 
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May 6 THE CH RONTCLE 1977 
CLEARINGS (Continued). 
| April. Four Months. | Week ending Apre 29. 
“learings a— a velesnnsiittnliipadien ‘ estntandisilinatiaseiabliniattin aeieceniddei iam? 
Inc. or Inc. or | Ine. or | 

1922. 1921. Dec. 1922. | 1921 Dec. 1999 1921. Dec. 1920 1919. 

es —eeeneeed bees | tees ee ed ee a —_ 
$ | % $ | $ % $ $ % $ $ 
Third Federal Resjerve District|—Philadelphi a— | 

Pa.—Altoona -_..--- 4.310.626 4,155,848} +3.7 15,956,297| 15,971,626, —0.1 1,003,874 970,992} +3.4 1,176,140 991,222 
Bethlehem ---...-- 12,160,570 14,941,060] —18.7 46,578,575) 51,993,110] —10.4 2'966.809| 3.181.487| —-6.7 pong Sit! sa 
Chester. ......---- a a a a | a a a a a a a * inte 
Harrisburg - -.-.---- 15,538 630 18,946,541) —18.0 67 434,512 2. BY’ | peer eee eee eee 
Lancaster ........- 18,764,800 17,736,690} +5.8 50,464,217 51,349,183] —1.7 423 824 2.264.455} +7.0 ? 493 30 > 440 07 
Lebanon __....---- 3.158.584 3,845,483) —17.9 8,918,967 11,047,990! —19.3 f tect i = i bs ¥s : - : ” eigunneds 
Norristown ...---- 3,125,736 2,675,583) + 16.8 11,247,707 10,900,495] +3.2 weg earet ee ee: eee Saints arta 
Philadelphia ------ 1,746 000,000} 1,698,917,374; +2.8) 6,813,162.000) 6,865,290,251| —0.8 || 416,000,000) 386,188.835| +7.7| 460,451,769) 393,966.879 
Reading .........- 13,079,480 12,943,918) +1.1 43.418.893 43,159,370) +0.6 2,643,977 2,562,431} +3.2 2,811,546 2,570,228 
Scranton. -....----- 19,481,217 20,224,218) —3.7 77 321.056 80.049,132} —3.4 4,352,665 3,881,961] +12.1 4,526,459 4,217,370 
Wilkes-Barre ------ 12,196,340 11,241,659! 47.7 47 262,277 42,476,266} +11.3 |; 062,193,000 2,436,932] —10.0 2,625,178 2,400,000 
York -..-.-------- 7,077,092 6,898,868) +2.6 21,897,179 23,341,473) —6.2 1133, 556 1,271,780} —11.7 1,600,829 1,437,889 

N.J.—Camden..-.--- a a a a a a a a a a 
DE acsesseseos 57,156,892; Not included jin total 
a eae 16.108 ,497 15,220,913} +5.8 60,798,089 58,180,159} +4.5 3,721,662 3,627,512} +2.6 3,718,772 2,843,522 

Del.—Wilmington --- a a a a a a a a a a 
Total (13 cities)_.--| 1,870,911,572] 1,827,748,155) +2.4 7 264,459,769 7, 321, 117,930 930' —0.8 436,428,367) 406,386,385) 4+-7.4! 479, 399 000 410,867,181 
Fourth Federal Rejserve District;—Cleveland-|- 

Ohio—Akron-_-.-.---- 24,729,000 28,163,000) —12.2 93,137,000 113,203,000} —17.7 6,226,000 6,219,000} +0.1} 11,223,000 7,754,000 
Canton ..-....----- 13,888 893 13,789,195) +0.7 53,452,542 61,445,283] —13.0 3,284,840 2.863.830! +14.7 4,577,411 3,193,001 
Cincinnati -..----- 239,125,155}  240.373,187) —0.5 951,022.249 977 .836 923} —3.8 53,891,282] 47,896,687| +12.5| 62,976,634) 52,134,868 
Cleveland ....-.-.-- 367 570,176 449 770.919} —18.3| 1,349,865,.942) 1, 813.056.1848] —24.6 80,880,335 94,433,639) —14.4| 118,608,270 85,982,115 
Columbus. -...----- 60,893,300 58,320.600| +4.4 234,471,600 224,777,500} +4.3 12,851,000 11,061,500} +16.2 12,076,300 11,436,000 
Dayton.....-.----- a a a a a a a a a a a 
Hamilton -....---- 2,082,702 2.082.830; —0.1 12,298,740  § 8 Blt) ae eee eer Sees Geer Gere 6 oe 
EAMRR. cc nccacccces 3.021.309 3,735,557| —19.1 12,.716.734 15,.212,036| —16.4 701,303 695,480! +0.8 1,000,000 1,050,000 
PE ncscasesees 1,128,748 1,446,180) —22.0 4.577.070 5.969.665) —23.3}]) -.......| .____.. at OE: TN oo 
Mansfield __..-.---- 5,270,819 5,439,268) —3.1 *21.173,430 22,114,858; —4.3 1,201,893 1 _ 047; +16.9 aw 1,180,082 
Springfield _...---- a a a a a a a a a 
BOGE encceceesce a a a a a a a - a 
Youngstown _.-.--- 25.658,748 25,276,249) +2.5 58 337 ,239 70.089 090) —16.7 4,317,475 2,985,839) + 45.6 3, 729, 460 4,107,172 

Pa.—Beaver County. 2,699,019 2,800,074; —3.6 9,995.57. SR  § § ercnseasll —cendecact ennach seeechaatl.  . aiiemie 
BED. se cecceccesece a a a a a a a a a “—_ a 
PE tangecuses 1,467,945 1,668,862) —12.0 5,184,257 6,585,126) —21.3/) $.._____. OES ia eee Me oy 
Greensburg ...-.--- c c c c c c c a 
Pittsburgh ....--.-.- *512,436,000 583.716.0111) —12.2| *2,078,.336,000| 2,561,522,600) —18.9 || 6102 200. 000; 108,721,815} —6.0} 161 169, 19] 32,310,399 

Ky.—Lexington _..-.- 5,784,768 5,937,174) —2.6 34,973.024 31,448,023} +11.2]) _______. ange Een Beene Gee a 

W. Va.—Wheeling - - - 21,483,581 20,083,078) +6.9 75,070,541 80,458,845) —6.7 5,067 870 3,853,979! +31.5 6,002,635 3,675,735 
Total (15 cities)..--| 2,015,879,832) 1,432,602,084) +40.7) 5,004,611,959!| 6,005.754,482| —16.7 270,681,998| 279,759,816} -——3.3| 382,935,307] 302,823,372 

G ig ) 
Fifth Federal Rese/rve District— Richmond— ; 

W. Va.—Huntington. 5,700,383 7,315,695) —22.1 24.095.973 31,213,620) —22.8 1,195,500 1,519,015; —21.3 - FF tare 

Va.—Newport News. a : a a a a a a a a a a 
Ete ncsosese 36.756 ,739 28,487,372; +7.9 112,244,293 123,.997.800} —9.5 6,802,581 5,810,258) +17.1 9,95 58,099 9,572,473 
Richmond ....-.-.-- 168,537,390 155,156,395} +9.3 672,231.992 719,310,248} —6.5 38,049,197 33,012,840} +15.3 53,766,707 49,130,044 

No. Caro.—Asheville- a a a a a a a a a a a 
Pi cnashéannad 6,911,968, 4,782,694 +04 25,582,014 19,748,369) —29.9}} ..._.__- a ome iccccsuall: sailieas 
Wilmington ._-.-.-.-- a a a a a a a a a a 

So. Caro.—-Charleston 16.913 674) 11,540,836 wil, 4 40.975 .645 48 354,389) —-15.3 c c c c c 
Cotumbés, ....<<<+<« 8,094,649) 9,051,254) —11.6 33.789 .02%8 35.008.642| —3.5}} _______. sicites ee aa 

Maryland— Baltimore 296,929,531 336 698,455) —11.8) 1,149,241.059| 1,341.304,834) —14.3 69,067,012 67 686, 895 +2.0 84,828,829 73, 583, 372 
Predertek ......... 2,201,400 2.726 984) —19.3 6.734.427 9.619,983) —30.0}) —______. Diameters satan is seandecall, sii 
Hagerstown ___..-- 3,156,577) 3,605,.787| —12.5 10.383,141 11,614,218} —10.8j| _-....._.]| .._..___] _.... Ss eS 

D.C 5 Waskiaaes... 79,109,470) 73,437 ,845| +7.7 305 584,792 279 ,644,973| +9.3 17,901,318 15,136,519] +18.3 16,342,525 15,304,804 
Total (10 cities) - _-- 613,221,781 632,803,317; —3.1) 2,380,842,504) 2,619,817,034| —9.1 133,015,608} 123,165,527) +7.9| 166,478,706] 147,590,693 
Sixth Federal Rese'rve District—'|Atlanta— 

Tenn.—Chattanooga - a a a a a a a a a a a 
Knoxville .....---- 11,518,502 12,487,801} —7.8 47 .372.5#8 51.423,269| —7.9 2,302,215 2,934,113) —21.5 2,847,790 3,107,589 

” Nashville .......-.- 72,234,057 74,242,501} —2.7 287,177 .641 301,.714,987| 4.8 15,963 697 16,946,292; —5.8 22,842,902 14,013,005 

Georgia—aA tlanta - --- 155.228.0317 167,.992.410| -—7.6 655,590 447 717.894,467| -—8.7 32,040,976 31,684,653) +1.1 57,016,927 51,858,706 
EEE 8.019 047 7 ,967,.770| +06 27 3° 8.175 32,979,120) —17.0 1,718,117 1,478,822) +16.2 3,378,934 4,219,788 
Columbus. ._.-.---- *3.000.000 3.113.372} —3.6 11,714,598 12.458.182| —G.0};  -......-} ........ eS eee re ee ee 
DE ancemdennne 4,502,603 5,077,826; —11.3 17,897,181 *18,440,890| -—3.0 1,027,955 iF YY ES | eae ee 
ee a a a a a a rr) a a a a 

Fla. — ‘eaieal 42.393 146 45.837,.984| —5.9 169.811.6421 190,312,739; —10.8 9,699,954 9,219,809) +6.4 11,650,436 9,898,708 
EELS 10,701,623 11.068.000| —3.4 41,374.849 41.449,452}| —0.2 ee eee: Bess) See eee Tea Be ee 

Ala po eee - 78 963 862 77,117,242) +2.4 307 594,154 282,425,111} +8.8 17,720,751 15,993,128; +10.8 18 461,367 12,868,400 
0 Se 6 728,248 6,586,129) +2.2 28 ,.873,7°8 30 ,289,372| —4.7 1,458,146 1,600,000; —8.9 2,500,000 1,809,034 
Montgomery ...-.-- 5.238.017 5,591,626) —6#.3 21,987.74 95 440. CRG —"GBH  ccoccecelh  cocecenc aia - eptheeeeeee, © Saeeee 
Miss .—Jackson - - - - 3.177.087 2.534.070) +25.4 14.571 814 11,.912.115| +22.3 521,680 391,227; +33.3 513,697 451,885 
lc EE 3.773.928 2.598.993) +45.2 13 470.2235 13 ,444.655 , 4 rere: Rr re cata § @tieecbeaiee - eee 
Vicksburg. .......- 1.345.110 1.151,419] +168 5.625.183 5,485 454 +2.5 186 397 199,631 —§.3 370,523 380,135 

‘La.—New Orleans. -- 164,058 .700 176.926,219| —4.0 729,441 #21 756 .340,.933| —3.6 35,805,000 35,467 ,762 +1.0 63,854,525 50,093 ,492 
Total (15 cities) __-.- 570.893,411 594,293 362; —3.9| 2,379,861,761| 2,490,219,782| —4.4 118,444,888) 117,215,437) +-1.0) 183,437,101] 148,700,742 
Seventh Federal Rijeserve Distric}t—Chicago — 

Mich.—Adrian _...-- 1,001,879 908.897) +10.2 3,699,744 3,.413,759| +8.4 177,810 200.000} —11.1 224,891 84,913 
Amm ASUGE.cccccs< 2.413,440 2,331,930; +3.5 11,549.794 9.775.812) +18.1 563,342 458 ,377| + 22.9 600.000 460,276 
ll ES 401.135,168 364,294,979} +10.1} 1,515.5F0.4°8) 1,4234,.442,544) +5.7 96,147,388) 80,401,148) +19.6| 108,333,399 76,000,000 
0 re 7,451,564 5,867 094! + 27.0 25,354,182 ee eee nee ek ee | eee oo ae > em 
Saad Rapids-...- 24,429,107 23,764,789) +28 99 223.351 91.014.531} +9.0 5,456 621 5,241,207) +4.1 7,048,509 5,066,100 
th 5,117,741 5,094,176 +0.5 19.653 542 21.207. 811 “at 8 =sssenee 6=6lfec een gaa see 
Sa: 7 827 350 7 6233 .000 +2.5 27 728.123 27 .0f 1.090 +25 1 624,541 1,582,000 +2.7 1,677,4 33 950,000 

Ind.—Fort Wayne. -- 7 686 O71 7.693 :596; —).1 29.858 145 20 .297,351| —1.5 1,788,463 1,611,463) +11.0 2,080,142 1,588,937 
RES eT 9,498,000 6,141,516) +54.7 24,665,728 hk, & BS! | BRR oe Bowes Bee Be eer Beano 
Indianapolis. ....-- 67 .89# .000 59 .741,000| + 13.7 273,552,000 240.828.000) +13.6 16,425,000 13,849.000| +-18.6 16,799,000 14,772,000 
South Bend.-...-.-- 7.778.000 8,786,456; —11.5 28 685 ,FR5 45,851,.9°9| -——-54.4 2,075,250 1,861,841) +11.5 1,931,710 1,133,662 

Wis.—Milwaukee - - - - 117,695,029 114,801,789) +2.5 498 .999 758 489,489,210) +0.3 25,771,047 23,008,041} +12.0| 33,783,109 31,432,243 
a 2,442,516 2,934,712) —16.8 10,193 903 ee ae Bele ee eee ee ee ee 

lowa—Cedar Rapids. 8 544,100 9,756,280) —12.6 33 961,407 39,665,291) —14.4 2 ,095, 825 2,066,287; +1.4 2 666,725 2,431,587 
Davenport .__....-.- 41,602,336) Not included fin total oo tw oR OF OEE arr Ee ae ee eee Sn eh 
Des Moines_...--- 39 799.921 40 026 3145 —O6 159 ALA ROR 162.014.994| —lL.5 8,553,204 8,110,332) +5.5 11,738,439 10,719,299 
Towa City ......--- 2,414,311 2.247.026; 4+7.4 9.592.590 a re 
Mason City. ...-.-.- 2,285,195 2,270,069; +0.7 8,026,224 Ge es i T° eee 
Sioux City........ 22.986 835 26 492 .302| —13.2 90 423 353 107 979.579) —16.3 5,224,659 6,210,425| —15.9 ¥,817,015 11,082,000 
. 2s 6.278.604 6,945,493; —9.6 22,595,839 25.704,496| —12.1 1,489,846 1,557,432} —4.3 1,986,628 1,513,040 

Dilinois—Aurora ...-.- 4,445,592 4,256,723 +44 15,237,192 ie eR | ee SS) eee eee ee aa aa) le 
Bloomington .....-. 5 625,071 § 661,994) —15.4# 23 314,298 26 871,008! +-13.2 1,385,259 1,156,614} +19.8 1,687,095 1,908,769 
i <onamemed 2,251,742,041; 2,174,;144,243| -—-3.6] 8,599.039,428) 8,849.993,873| —2.8 560,053,504} 488,680,889) +14.7/ 628,990,042) 573,: _— 200 
ee a a a a a a a a a a 
GG .. ccasecoue 4,221,151 §;113,775| —17.5 17,820,538 19,599,932} —9.1 1,017,197 1,311,456) —22.4 1,389,199 1,! 574, 238 
SES 14,775,726 15,576,781)| —5.1 62,316,308 68,801,076, —9.3 3,099,822 3,049.869| +1.6 5,874,877 5,497,479 
Ce 8 646 569 9.820,.897| —2.2 31,386 803 33,983 ,036| —7.6 1,833 828 1,613,048) +13.7 2,763,470 2,143,869 
Springfield _._....-- 10,566 646 11,978,127} —11.8 38,784,394 46,112,935) —15.9 2,112,117 2,168,593; —2.6 2,408,334 2,894,255 
Total (27 cities)....| 3,044,694,647| 2,925,284,049) +4.1| 11,664,971,907| 11,867,275,256| —1.7 || 736,894,723| 644,138,022) +14.4] 841,800,047] 744,776,867 
Eighth Federal Re/serve District!/—S8t. Louis— 

Ind.—Evansville .._-. 16,548 985 16,844,735| —1.8 70,055,501 68,045,572 +2.9 3,889,738 3,890,399; —0.1 5,333,301 4,295,590 
New Albany---.--- 529,095 541,440; —2:3 1,937 ,668 iF Sh foe te Ore Bere ce Ce ee 

Missouri—St. Louis_- a a a a a a a a a a a 
Springfield __....-.- a a a a a a a a a a a 

Ky.—Louisville ...-- 104.389 553 100.566.388| +3.8 418,143,522 414.418.863| +0.9 23 ,292 273 20,414,469) +-14.1 27,247,142 16,098,888 
Owensboro._....-- 1.433.051 1,772,570; —19.2 9,517,563 9,008,102; +5.7 271,418 297,106| —8.6 618,703 842,819 
Paducah _.......-.- 6.820.116 8.162,380| —16.4 30,451,699 ee: eee. See ee” ee ee eT ee ee 

Tenn.—Mempnhis - - - - 62.378 .546 55,743,914) +11.9 268 142.424 256,195,148] 44.7 12,601,317 11,187,489} +12.6 22,567,845 16,671,476 

Ark.—Little Rock-.-. 33 462,812 39,105,851) —14.5 139.021.7864 154.769.6114) —10.2 7,159,353 6,445,614) +11.1 10,943,480 4,051,491 

nl.—Jacksonville --..- 1,132,627 1.482.795) —14.6 4,726,590 6 449,796) —26.7 270,555 292275 —7.4 723,975 : 
I GT 5,359,574 5,768,097} —7.1 21,774,764 26,101,855] —16.6 1,070,484 941,457) +13.8 1,487,830 1,671,045 
Total (9 cities)... - 232,054,359 229,988,170' +0.9 963,777,518 965,078,800} —0.1 48 555,138 43,468,809; +11.7| 68,922,276 44,241 249 
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CLEARINGS (Concluded). 
| April. Four Months. Week ending April 29. 
Clearings ai— —$—$—$—$ $$$ a2 ee ee ee ee ee 
Inc. or Inc. or | Inc. or } 
1922. 1921 Dec. 1922 192] Dec 1922. 1921. | Dee. | 1920. 1919. 
| s s y $ $ % s $ % | $ $ 
Ninth Federal Res erve District Minneapoli s | 
Minn.—Duluth_____- | 17 ,.998 635 25,620,802 29.8 70,010,056 98,149,512, —28.7 4 358 567 5,415,985| —19.5) 7,804,834! 7,376,165 
Minneapolis._..._...| 241,482,479 262,925,774, —8.2 980,152,913, 1,072.272,501| —8.6 55,619,754 52,877 ,27 +11.1 80,283,284) 38,751,756 
Rochester _ . - *1 §53,144 1,739,898 50 6,158,414 6 865, 692 10.3 sehenehel i .Sb6énnenee #666 0606 sbeeeeine ee 
St. Paul. axenael 115,984,341 37 040,687 15.4 474,016,582 565,478,984 16.2 27 467,468 27 233 ,567 +0.9 19,671,214) 16,236 ,632 
No. Dak.—Fargo-_---} 7 652 53% & 665,531 -11.7 25,693 525 33 ,654,255| —14.7 ] 649,675 2,065,649; —20.1 2,469,973) 2,177,235 
Grand Forks____. | 4.309 000 5,155,000 +16.5 15,426,000 ee ei =6—l le  060lUp Oe (Sane goawkote [| | wpemee 
Minot._._.__. a 1,369,196 1,131,451] + 21.0 4. 265,720 4.417.421 —3.4 ~~  tmne peeel o—e~“—0l stitmedaen 
So. Dak.—Aberdeen__| 5,183,861 4,709,836, +10.0 17.708 .377 20,658,611 ~14.3 1,151,428 1,056, 083 + 9.0; 1,600, wee 1,472,849 
Sioux Falls ——s 10,902,683 9,678,519 +12.6 42,780,637 40,723,908 + 5.0 i 0l(it hes och seenceanl  eecthiene 
Mont.—Billings - 2 502,801 3,236,301 22.7 10,608 ,270 13,933,251 23.9 458,721 678,9 6 —32.4) 1,509, 338| 1,199,857 
Great Falls_. 3,080,740 4,262,500 “27.4 ] 1936.79] 9 763,092 39.6 - . ee ee oe 
Helena . 11,923,614 12,448,715 —4.2 47,610,704 3,356,648 + 9.8 2,825,739 2,300,000, +22 S| ] 475.598 1,704,424 
Lewistown 1,214,148 2.750.817 55.9 4,960,908 9,145,195 49.5 aia 1 ee besack j4#seseates | renenene 
Total (13 cities) | 1.793,083,985 479,365,831) —62.6 1,717,329,200 1,948,895,070 11.9 93 531,355 91 627 zt 51) 4+-2.1) 114. 814, 884! 68,918,918 
Tenth Federal Kes erve District —Kansas Cit y— 
Neb.—Fremont _. 1,444,461 2 296,409 37.4 6,182,755 9,009,548 —31.4 $9,717 420.365 +70 728,186) 676,604 
Hastings _________!| 2,315,772 2.798.496 -17.2 9,165,574 10,097 .034 —§, 579,433 496,.719| +16.7!| 906 585) 486 95S 
Lincoln .......- 16,091,824 19,148,907 -——{).4 61,911,990 4,194,795 ~ 3.6 3,517,841 3,120,590' +22.3} 3,437,765) 4,694,752 
Omah A 150,109,469 157.588 958 —4.7 609,437,401 669.256 .058 —~9.0 39.3227 .275 36 464.529 +7.9' 59,483,447) 51,791,521 
Kan.—Kansas Cc ity. 15,886,989 15,607 335 r 1.5 66,759,710 71,175,338 “et  ~¢~éneobeaael -.- dambadetl. eens seoneeceel jjj$§ ©4¢9ee00< 
Lawren“e __. “a a a a a a a a a a | a 
Pittsburg? a a a a a a a a a a | a 
Topeka.___..____. 11,578,037 11,974,713; —3.3 45,912,377 49, 174, 368 7 2,171,501 2,217,988 —2.1) 2,824,723) 2,339,052 
Wichita ag? ll 44,537,145 46,115,365| —3.4 180, 192,358 177,257,098 + 1.7 10,760,987 9,967,078 +8.0 13,951,506) 9,657,189 
Missourl— Joplin a 4.793.000 4.382.000 +9.4 19,525,000 18,560,000 > | ear ee ee | rh ee 
Kansas City... - 520,771,279 631,512,458; —17.5, 2,174, B86" 724 2,654,405,601| —18.1 122,601,573 127,936,558) —-4.2| 223,445,703 192, 961, 010 
St. Joseph____. a a a | a a a a a a a a 
Okla.—Lawton_____.- Cc Cc Cc Cc c c c Cc Cc c c 
McAlester ____.___. a a a a a a a a a | a a 
Muskogee.______-_. “a a a a a a a a a a } a 
Oklahoma City _--_| 77 664,513 96,781,718' —19.8 329,853,506 407,000,456; —19.0 17,604,235 20,621,504) —14.6 13,22 eae 9,491,124 
Tulsa _. a | a a a a a a a a a a 
Colo.—Colo. Springs-| 5,037,672) 3,727,172; +35.2 16,895,929 16,165,635, +4.5 1,065,933 600,000, +77.6) 635 000) 452,060 
Denver ________-_-- | 75,238,954 116,904,169, —35.7 399,181,756 357,887,613, +11.5 16,930,308 17,958,315, —5.7| 21,657,338] 25,509,760 
PET navaibundue | 3,030,686 | 3,735,995| —18.9 12,265,025) 15,498,889) —20.9 705,010 804,157; —12.3| 933, 324) 733,614 
Total (13 cities)____| 928,499,801! 1,109,583,695' —16.3 3,932,170,105 4,519,592.433 13 0 216,013,813 220,607 803) —2.1) 343 ,229, 108) 298,793 ,644 
Eleventh Federal |Reserve Distr ict—Dallas— | 
Texas—Austin _____- 6,692,588) 6,272,945, +6.7| 27,181,497 24,270,783, +11.9 1,198,311 1,220,360, —1.8) 1,600,000; 3,193,767 
Beaumont ______-_. a a | @ a | a | @ a a a a a 
pas 92.922,796) 103,295,148) —10.1 406,160,636 450,940,055; —10.0 21,572,831 23,353 ,340| —7.6| 36,610, —) 21,000,000 
El] Paso. __- 19,107,710) 22,654,434) —15.7| 79,866,950 95,577,009| —16.4}| -.....-.]  ---...-- h-= De | elias 
Fort Worth._____. 42,427, 134| 47 562,626; —10.8) 180,772,562 215,484, aed —16§.1 | 8,997 ,000 10,768,281| —16.4\ 20,595, 107) 14,798 362 
Galveston._______- 24, — 205 | 25,090,120| —3.8 108 902,387 | oe 881,92 -14.8 5,352,411 5,284,739) +1.3) 6,749,743 4,938,133 
Houston .________- a ee; 3 a a | a a | a | a a 
Port Arthur_. ] 697. 994) 1,857,126 —8 6 § 444,556 7100. 503) OS) ¢ ee ce 6p eee “shina  t@eatiendcesk . sabes 
Texarkana _____-_-. 1 668,536 1,966,705, —15.2 7,123,615 8 8'975 »,040! —20.6 |) -_------ ie eae | Weeden [| esesssast *#ee8eewe 
(0 xy: *8 340.000 8,753,746; —4.7| 37,529,220 42° 866.624 ~12.5 | vtiesiene <20ti¢tn @00ne. teenenel Subeda 
Wichita Falls.____. 6 682,996 10,677,000; —37.4 27,982,461) 44,189,333; —36.7 | Ceitzzanel tenanearl teal @¢¢mesesst’ “sees 
La.—Shreveport._-__- 18,500,293 16,576,059) +11.6| a 660,375) 69,709, 361; +2.9 4,074,725) 3,485,968) + 16.9 4,786,722 2,616,485 
Total (10 citles)___. 222, 184, 246 ‘244. 705, 909. —9.2 9: 53 624,25 9 1 086. 995. 432, —12.3 41,195,278 44,112,688) —6.6 70,341,997 46,546,747 
Twelfth Federal Reserve Distric|\t—San Franc jisco— | | | 
Wash.—Bellingham _- a a | a f| a a | a i a | a a a a 
Beattie ..........- 137,127,903 128,078,497; +7.0) 529,742,288 495,087,065) +7.0'| 29,907,996) 5,694,662) +16.4 40,250,436) 35,287,388 
Spokane ________-- a a | a | a | a 1 a | a a a a 
PEED wwcccesses a a a | a a t a | a a a | a 
sear 5,942,212 4,760,645; +24.8 23 831,438 19, "960. 11 + 19.4 || 1,366,900) 984,782) +38.8 1,570,940) 1,081,291 
Idaho—Bolse_______. 3,998,857 5,693 953) —29.8| *15,498, 857 17.856.362| —13.2/| -.....-.| ceeecee- nnd <~«¢eebwens - satheetin 
Oregon—Eugene-___. 1,268,375 1,311,679; —2.0 4.485.706 ct FG 7) Bee eee ee ae a 
Portland._________- 129 361.977 139.327 047) —7.11 481,704,216 | 490.491.115) =f S| 29 942, 607) 27,614,734 +8.4 32 312,538) 32,105,396 
Utah—Ogden ______- 4.920.000 6,688,259) —26.4' 21,874,502) tf Ee |S eer eee eee eee ere ma 
Salt Lake City____-_ 48,903,129 51,964,954. —5.9| 191,481,302 225,899,293; —15.2 10,739,457 10, “a 418) —1.5 15,703,069 13,913,181 
Nevada—Reno _____- a a gf a a / a a a a 
Phoenix. __- a a a a a a a rs | at a 
Calif.—Bakersfield __ a 2 a a a a a | a a a a 
Berkeley....._._-- a a i @ | a a a | a a a a | a 
(PS 11,898,000 15,156,573} —21.5 50,059,197 68,179,392| —26.6 4.857.643) 3,275, 311| +48.3 3,811 con 2,305,083 
Long Beach._____- 17,340,329 15,311,634) +13.3) 67,711,113 59,647 43 1 +13.5 4,019,372! 3,191,0: 59) + 26.0 2,587,7 1,460,665 
Los Angeles______- 400, 290,000) 341,967,000) +17.1) 1,561,927,000) 1 385 »,516, 000) 4+12.7 || 96,173,000 77,487,000| +24.1 75,000, 000) 41,016,000 
DT cn. seccmes 2,529,049) 2,432,290) +3.9) 11,288,976) et la 6h m6 6lpfeseedl.semest 4 .sesbheeht  peameeiie 
SE . w neceeon 54.115.848 44,761,995) +20.9| 206 ,223,541) 174,344,484) +18.3 | 12,500,542) 10,001,661) +25.0 10,877 .609 | 8,819,703 
Pasadena -_______- 16 ,233 ,547 13,997,646) +15.9 63,190,032) 56,592,402) +11.7 3,703, 602) 2,772,644; +33.6 1,854 699) 1,504,706 
Riverside ........- 2,662,750) 2,471,141) +7.8' 9.970.362. 8.681.952) +14.8!) £___.. | oe . 3 edéjeke || fleece 
Sacramento ______-_ 24 033.879) 22,315,685) +-7.7) 91,261,947) 90,086,541; +1.3 5,789, 534! 4,168,490| +38.9) 5,198, 232, 3,944,118 
San Diego ______.- 12,445,348) 11,895,556; +4.6) 49,567, 881) 47,009,287) +5.4 | 2.718.419) 2,233,060 +21.7 2.777.182} 1,883 ,260 
San Francisco____. 577,200,000) 536.800.000) 47.5] ¢ 2,245.700,000' 2,227,400,000| +0.8 | 133,000,000) 117,600.000| +13.1| 150,731,407; 123,339,708 
San Jose___- - 8,336, 117| 6,741,101) +23.7) 33 325,46: 5 28,226,400) +18.0 2,003,425 1,457 ,697| +37.4 1,896,271) 1,207 ,682 
Santa Barbara____. 3.779.096 | 3,918,156; —3.6) 14,960.045 15,043,044; —0.6 | 1,046,145) 836,265! +25.1| -------- S  eclipeiaenaelipean 
Santa Rosa -_____- 1,733,679) 1,592,057; +8.9 5,764,798. 6,369,494 —9.5/; _._..--- ; oe ear nema 
Stockton.......... 9,406,100, ___ 24,110,000) —61.0) 36,283,500) 86,594,000, —58.1 | 2,017,800 4,293,300, —53.1 3,539,100) 1,599, 877 
| i — | 
Total (21 cities)____| 1,473,526,195 | 1,381,295, 868 +6.6| 5,715,852,166!) 5,552,230, 303, 4+2.9 | 339.786, aaa 292 563, 083) +16.1} 348,165,711! 269,468,061 
Grand total (169 cities) 33,230,.040,481. ‘28. 934,455,310) +14.8'118.589.: 229.069) 115, ‘066. 139.349! +2.3)7.417 439, 238/6,040,997,.350| +22.8|8,487,789,027 6,915,806 825 
Outside New York...|14, 470,996, 12613, 398,640,169) +8. 0} 48 474,154,945 5) 50,646 ,676,547| —4.3 |\2,833,822,473|2,582,678, 398| +9. 418, ,461,710,069 2, 861,972,578 








CANADIAN CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 27%. 


































































































| Month of April. Week ending Aprtil 27. 
Clearings ai— —-——____— 1 
| | Inc. or | Inc. or || } Inc. or 
1922. 1921. _ Dec. 1922. 1921 | Dec. || 1922. 1921. Dec. 1920. | 1919. 

Canada— $ | $ | % S g | > | $ %o $ | $ 
Montreal _.....-...- 398,976,904) 491,649,265) —18.8| 1,670,395,385| 1,879,336,523} —11.1|| 106,750.978| 107,925,325) —1.1| 115,548,170) 114,213,095 
, RAE 380,338,225| 433,936,360| —12.4| 1.614.883.339| 11'660.779.322| —2.8!|! 109'872.735| 90,506.537| —20.1| 98,458,997| 78,675,667 
SALTER 159,054,750} 206,396,710) —22.9 684,132,591 785,993,623; —12.9 || 42,842,511| 49,455,779) —13.3) 42,600,841) 44,757,082 
Vancouver. __-_____- 51,795,883,  63,126.307| —18.0|  2111486:313|  2321336'696| —-9.0 || 13.381.549| 15.919.459| —15.9| 16,740,171] 11,952,310 
Dit desscetesces 29,416,586} 34,279,406) —14.2 108.777.891 131.397.709| —17.2 || 6.850.979 6,292.297; +8.8 8, 83, '554| 8,269,568 
Dt iccntcsbescwe 20,473! 545 27.193.361| —24_7 83.763.397 102,.378.968| —18.2 | 4.625.438 6,036,133; —23.3 5,936,115) 5,929,757 
NY Ea 12,227,984 17,331,633| —29.5 50.275.093 62.682.404| —19.8 || 2.787.581 3,220,533) —13.4 4,486,461) 4,239,527 
Hamilton ........... 21,928,803 26,909,887) —18.5 84,418,241 99,914,207| —15.5 || 5,683,599 6,009,009, —5.4 7,273,565, 5,060,705 
St Sn, ssscheccon 10,723,284 12,298,510} —12.9| 43,.379.476 47.882.749| —9.4 | 2.778.579 2,694,860) —3.1) = 3,543,578) 2,673,744 
De nckome os 11,504,160 15,492,670) —25.7 47 554.662 55.666.044| —14.6 | 2.909.956 3,123,035) 8 3,552,283; 3,423,654 
a al a cdl 20,127,932 28,807,613) —30. 81,993,219 115.270.432| —28.9 | 5, 134.036 6,269,573) —18.1) 7,194,550| 6,594,744 
ERG EAR See 7,795,609 10,580,984) —26.3 33,000,024 40.464.520| —18.5 1,882,905 2,002,111} —5.9) 2,714,580) 2,231,053 
Edmonton _._______- 17,541,617; 20,862,183) —15. 9| 69.286. 169 81.301.062} —14.8 3'930.549|  4,837.755| —18.7| 6,870,254) 4,256,143 
ss SIS 12,613,358 15,777,702| —20.1) 50,238.785 62.279.586| —19.2 3 194,237 3,461,555| —7.7 4,315,077) 4,079,136 
TES 2,250,965 9 .929,937| —23.2) 8,979,073 11,383,381| —21.1 "498.675 580,854, —14.1 665,161| 533,278 
Lethbridge -__..-..-.- 2,106,129 2,728,601] —22.8) 9,106,890 10,691,269) —14.8 457,055) 608,797; —24.9 842,456) 698,444 
Saskatoon .........- 6,361,234 7,895,361) —19 4 25,508,192 31,024,816| —17.8 1,638 ,536 | 1,692,270, —3.1 2,165,984) 1,947 ,902 
Di cncsescsces 4,437,545 5.425,446| —18.3 16,936 007 21.704.572| —22.0 937 '982| 1,112,191} —15.6 1,255,079) 915,373 
Moose Jaw........-- 4,394,223 5,677,317, —22.6 18,250,366 22,996,871} —20.6 1,107,497) 1,192,441) —7.1 1,468,296 | 1,415,763 
Fort William__._..-- 2,515,393 3,434,932) —26.8 12,234,091 14,873,905} —17.8 656,829) 839,991) —21.8| 737 ,209| 3,477 
New Westminster -_-_- 2,011,310 2,578,160) —22.0 7,941,131 9,981,310) —20.5 518,873, 590,907; —12.2| 700,720) 574,715 
Medicine Hat__.___- 1,161,572 1,765,326, —34.3 5,327,239 7,041,695) —24.4 327,740 363,333} —9.5) 396 726) 392,486 
Peterborough _....-- 3,033,207 4,201,823) —27.8 11,742,468 15,368,960) —23.6 757.973 885,057| —14.3. 902, 827) 688 ,568 
Sherbrooke ____._-_- 3,280,562 5,158,671) —36.4 13,392,844 19,071,439] —29.8 835,685| 1,208,266) —30.5) 925,099 963,616 
Dt anccoscheecee 4,209,807 4,359,426, —3.4 16,142,532 15,825,959| +2.0 1,095,446 937,229; —16.8 1,134,601 836,153 
NN 13,677,515 14,407,894) —5.1 49 554,255 50.215.399| —1.3 4,107,344 3,213.215| +27.8 3,285,900 1,363,258 
Prince Albert_____-.- 1,349,026 1,525,718) —11.6 5,387,902 6,395,313) —15.8 329,246 277,609) —18.6 478,623 "399,499 
BEE cccccoccese 4,912,223 4,945,821} —0.7 16,146,477 18,936,994] —14.7 1,028,389 1,147,770) —10.4, «cnn enn ee] www nn ee 
PEED enccddsesee 2,629,187|Not included i/n totals 11,053,030) Not included in|totals 633.111) Not included intotals 

SS 1,210,219,351| 1,471,680,024| —17.8] 5,050,324,055 | 4,613,195,728| —8.9|| 326,922,902 323,403,931 +1.1; 342,376,797; 307,648,417 



































a No longer report clearings or only give debits against individual acc 
b Report no clearings, but give comparative figures of debits; w 


c Do not respond to requests for figures. 


ounts, with no comparative figures for previous years. 
e apply to last year’s clearings the same ratio of decrease (or increase) as shown by the debits. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 20 1922: 

GOLD. 

The Bank of England gold reserve against its note issue is £12 
as compared with £127,047,550 last week. 

The small amount of gold available this week was taken for India. 

Gold to the value of $1,913,000 has been received in New York from Nor- 
way and $1,900,000 is said to be on the way from France. 

As a result of the Rand miners’ strike, the production of gold in the 
Transvaal during the first quarter of the year shows a considerable reduction 
as compared with the production of the corresponding period of the preced- 
ing year—639,728 fine ounces as against 1,880,853 fine ounces, a loss, 
therefore, of about two-thirds of the normal output. 

The following were the United Kingdom imports and exports of gold dur- 
ing the month of March 1922: 


7,050,085, 








Imports. Exports. 
a et bd wasn lcden edi -. dana £4 420 
SEE TEES, He repeal me nae ae ene Ap Set 
ESE Ta eer ae Se ee a ee ee 68 ,000 aide 
De ee. etadenend | meena 29 376 
ES a ete Lay one noe 120,452 1,780 
United States of America...............---.--- a 8=3S—(‘<i—é~—C— rere 
Central America and West Indies________------ 3.400 + i i  o«-ce 
Other countries in South America_______..-_--- 678 ee 
DTD dct nce eb eemebitchnhhanearihanneenas.. sei 19, 500 
EE ee Ra a ee aye 149,690 LLL. 
a de ne. @=—S—=—«sS we ws 
ES Se eee eee.  banne 1,004,038 
DS, et tite aabkeaneebeehene i *seacbe 118,888 
es 8 enn cébons eee a )h3€t(ié“!:*ét 
sg i i eee eRe eewee 6,373 5,672 

re es a a ee £912,868 £1,183,674 
SILVER. 


Owing to a run (set in motion by the imminence of civil war in China) 
which some of the Chinese banks experienced, the market has been very 
agitated during the last few days by a persistent demand from that quar- 
ter; the inquiry was unusually widespread. At first the impulse to rising 
prices was restrained by limits, but yesterday extremely large orders were 
received to be executed at best, and the quotation rose sharply 24d. to 
35%d. before the market could be satisfied. This is the highest quotation 
for cash since Dec. 20 last, and for forward delivery since Dec. 17. The 
movement, however, overshot the mark. America eagerly let out supplies 
on the rise, and to-day a considerable amount, previously bought by China, 
was re-sold. The Indian bazaars and the Continent also contributed, 
while the only buying came from fortunate bears. 

No fresh Indian currency return has yet been received. 

The stock in Shanghai on the 13th inst. consisted of about 37,600,000 
ounces in sycee, 38.000,000 dollars and 350 silver bars, as compared with 
about 38,200,000 ounces in sycee, 36,500,000 dollars and 840 silver bars on 
the Sth inst. 

The Shanghai exchange is quoted at 3s. 5d. the tael. 


—Bar Silver per Oz. Std.— Bar Gold per 

Quotations— Cash. 2 Mos Oz. Fine. 

( | Ea 33 4d. 33 %d. 93s. 4d. 
Cf Oa ee 35d. 35d. 93s. 6d. 
EE Siintnveetanenenacaede 344d. 344d. 93s. 6d. 
BE tcckbbaetbhondiinemnes 34.75d 34.75d 93s. 5.3d 


The silver quotations to-day for cash and forward delivery are each 1] %d. 
above those fixed a week ago. 





We have also received this week the cireular written under 
date of April 13 1922: 

GOLD. 

The Bank of England gold reserve against its note issue is £127 ,047,550, 
as compared with £127,046,185 last week. The Bank of England official 
rate of discount was lowered to-day to 4% from 4% %, at which it had stood 
since Feb. 16 last. 

The small amount of gold on offer was taken for India. 

The effect of the Rand strike was very drastic upon the production. 
January’s production was only 335,000 and that of February merely 77,000 
ounces. The total for the March quarter is expected to be in the neigh- 
borhood of 600,000 ounces, less than that of one month’s usual output. 
Normal figures cannot be expected until July. A recent estimate for the 
production is 75% for April, 99% for May and June, respectively. and 100% 
for July, subject, of course, to any natural changes. 

New York reports an import of gold, value $1,588,000, from Sweden, and 
an export, value $227,000, to India. A consignment to the value of £200,- 
000 arrived at Liverpool yesterday; we understand that the gold is only in 
transit, being destined for Calcutta. 


SILVER. 

Business has again been far from active. America has been a sluggish 
seller, and has even occasionally given the market some support by sending 
orders to buy. The Continent, India and China have each contributed a 
quota to the supplies. The mainstay has been bear covering, which is 
available more or less at any fall in the price. The delay of inquiry from 
the Indian bazaars, which had been expected to buy for the settlement 
steamer next week, is explained by sales made direct to the Inaian markets 
from Japanese and other sources. 

Yesterday for the first time since Nov. 28 last the price for forward de- 
livery was fixed at a premium on that for cash delivery. 

The silver market will be closed on Saturday, April 15, besides Good 
Friday and Easter Monday as usual. 


INDIAN CURRENCY RETURNS 


(In Lacs of Rupees.) Mar. 22. Mar.31. Apr. 7. 
i a Cees 17465 17476 17470 
Silver coin and bullion in India__.._----------- 7636 7752 7745 
Silver coin and bullion out of India___._-.------ ae « email Pi 
Gold coin and bullion in India___._...-.------- 2432 2432 2432 2 
Gold coin and bullion out of India_____..------- aoe Jas a 
Securities (Indian Government) _....-.-------- 6566 6508 6508 
Securities (British Government) _.._._.--------- 584 584 585 
Inland commerciza! bills of exchange_-__--------- 200 200 200 

No coinage of silver is reported during the week ending 7th inst. 

The stock in Shanghai on the 8th inst. consisted of about 38,200,000 


ounces in sycee, 36,500,000 dollars and 840 silver bars, as compared with 
about 38.900.000 ounces in sycee, 36,000,000 dollars and 1.240 silver bars 


The Shanghai exchange is quoted at 3s. 3d. the tael. 


—Bar Silver per Oz. Std.— Bar Gold per 

Quotations— Cash. 2 Mos. Oz. Fine. 
|) ees ae 33 %44a 33 44. 94s. 9d. 
OD ee eee 33 %4d SE ae 
ET lac in etiemibnadn 33 4a 33 4d. 93s. 9d. 
ERE es a cage 33 4d 33 “ad 93s. 5d. 
Ee ee 33 4d 33 4d. 93s. 5d. 
a ee 33 34d. so. ~ pee 
ie in i wen 33.5204 33 .541d. 93s .10d . 


The quotations to-day for cash and forward delivery are each 4d. be 
low those fixed a week ago. 








ENGLISH FINANCIAL M. AR KET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Fri. 

Week ending May 5. Apr.29.May1. May2. May3. May4. May 5. 
Silver, per OB............ d. 34% 347% 35 35 35% 35 
Gold, per — OUNCE... ...<- 93s.3d. 938.5d. 93s8.1d. 93s.1d. 938.2d. 93s.3d. ° 
Consols, 2'4 per cents_____- 58 7% Holiday 5834 58% 58 34 58 4 
British, 5 per cents____.._..__. 99% Holiday 99%, 98 % 99 991, 
British, 414 per cents______- 96% Holiday 96% 96% 96% 96 
French Rentes (in Paris)__fr. 57.75 57.97 57.45 57.5 57.20 57 
french Wag Loan(in Paris) fr. 78.25 76.80 76.60 76.50 76.10 76.25 


The price of silver in New York on th 
Silverin N. Y., per oz. (cts.): 
BPOGRGEEED aoddccctacncecs 
SG ck thsnteendstettmenel intlinia 


‘same days has been: 


99 5 
684 


99% 


68% 


99% 
68% 


99 54 
68 %& 


99 % 
70% 
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| Pittsburgh stock Buchanee. ——Reeord of transaetions at 
Pittsburgh Stock Exchange Apr. 29 to May 5, both inclusive, 
complled from official sales lists. 


ee ee ee 












































Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. |- 

Stocks— Par.\| Price. |\Low.  High.\ Shares. Low. High. 
Amer Vitrified Prod com 50j_____. 10% 10% 65 & Feb| 24% Apr 
Am Wind Glass Mach__100}____-_- 83 83 4 70} 64% Jani 85 Apr 

Preferred.__....._..100|_.____| 89% 89% 201] 84 Jan} 90 # £=Mar 
Arkansas Nat Gascom__10} 11%) 11% 11% 56 5,549 834 Mar| 12% Apr 
Barnsdall Corp Class A_25!______| 52%, 53 150} 21 Feb) 55 M4 Apr 

i ) aaa 25| 35 | 3h 38 225) 20 Jan| 38% Apr 
Carnegie Lead & Zinc____5 3 54 | 34; 3% 683 2% Jan 4\% Mar 
Consolidated Ice pref___50}____- 24 24% 30} 23 Jan| 25 Feb 
Duquesne Oil__...._._._-- 2% 2% 3 595 2% Jan 3% Feb 
Exchange Nat Bank____50)____- | 70 70 8; 69 Jan} 70 Jan 
lHiarb-Walk Refrac com 100}______| 10044 100% 75, Q1 Jan} 100% May 
Indep Brewing com_.__-__50 2% 2 2% 320 1% Jan 24% Feb 

PROMITOG. « ocecccccc. Ee | 7% 7% 100 6'¢ Feb ~ Mar 
Lone Star Gas_______.. 25) 25 24 25 1,957} 30 Jan} 25 Mar 
Mfrs Light & Heat____- 50 50 49 50 730], 45% Jan} 50 Apr 
I 30% 30% 60} 23% Jan| 30% Apr 
Middle States Oil______- ee 15% 15% 40 8% Feb| 15% Apr 
Nat Fireproofing com___50 gy § 1% 9%) 1,455 6 Jan 9% Apr 

PPOGGIITOE..« cncccccec- Ape 19% 20% 2,275| 15 Jan} 21 Apr 
ce eee GO... cvecaccnen J 19% 8% 19% 8301 16 Jan}; 20 Jan 
Ohio Fuel Supply._.._..25!| 49% AS 50 1,730} 44% Jan| 50 $=May 
Oklahoma Natural Gas_.25) 22%! 22 23%} 3,060] 19 Jan} 26% Apr 
Pittsburgh Brew pref___50}_____- 5% 5% 50 5 Feb 54 Jan 
Pittsburgh Coal com.__100}____-- | 64% 64% 50} 60 Jan} 65 Apr 

Preferred... _........100]__._-_- | 944% 94% 50; 90% Mar; 94% May 
Pittsb & Mt Shasta Cop. : biel 24¢ 25¢ 3,000; 25c Jan} 3le Mar 
Pittsburgh Oil & Gas____5)____-- | 9 10%} 2,230) 6 Feb) 9% Apr 
Pittsburgh Plate Glass- 100 bE 1155 155 71} 130 Jan} 155 Apr 
Salt Creek Consol_____- 10; 14 14 14%) 4,710 8% Jan| 14% May 
Superior Insurance.__._50}____- G4 94 12} 94 May; 94 May 
Tidal-Osage Ojil___.._- -_- ° 14 | 14 14% 1,280; 11 Jan} 14% Apr 
Transcontinental Oil__.__*}____. ll 12% $0 sant Feb| 13% Apr 
Union Natural Gas____100) 128 | 127 128 245 5% Jan} 128 Mar 
West'house Air Brake_.__50| 95 | 9A! 95% 530 30 +; Mar! 100% Feb 

V’house El & Mfgcom__50|} 61! 61% 62% 92 4944 Jan) 69% Apr 
West Penn Rys pref- 100) .....-| 79% 79% 37 696 Jan} 80 Apr 
West Pn. Tr.& W.P. pref100 Die 86% 865% 20; 72 Jan} 86% Apr 

Bonds — | 
Indep Brewing 6s----- 1955|_.____| 65% 65%} $2,000] 69% Apri 75 Jan 
Pitts ‘burgh Brew 6s.__1949'_____._| 75% 75%1 10,000! 74 Jan\ 754% May 











*No- per value. 


Philadelphia Stock Exchange.—-Record of transactions 
at Philadelphia Stock Exchange, Apr. 29 to May 5, both 


























inclusive, compiled from official sales lists: 
Friday Sales 
aa nS Range eA Range since Jan. 1. 
Sale. of Prices. ‘eek. \-—-—-_-—-— 

Stocl ks- — Far.| Price. |\Low. High.\ Shares. Low. High. 
American Gas of N J.-.100} 7014] 66% 73s] 149) 47 Jan] 7354 May 
ALLC J. yays...__5 as ik ean ele vo an J ar 
American Stores ......-- *| 113%) 112% 114 2,010) 83 Jan} 116 Apr 

lst preferred__._. -- 100} 151 149 151 269) 114 Jan} 151 Apr 
= ° — rt vte ere Oe 857 yy a = Ade. — 86 Apr 

*referreaG Vv t C......100)...... f : L re 55 
Cambria Iron..........8 39 3 39 50} 37 iy Apr 39 hd 
Consol Trac of N J.__..100}____- 54 54 100; 44 Jan| 656% Apr 
oe eeerage aay - 100 tort a. “a = ef — Be ly rt <2 

New when issued _____-- 2% 2% 6 550; 374% Mar 5% r 
Erie Lighting pref... .--- *| 26%) 26 y, 27° 260; 25% Apr 27° way 
General Asphalt .._._-- ae 62 34 ae ° 330| 55% Jan) 66% Apr 
Hunt & Bd Top Mtn_. .50}_____- 5 49 434 Mar 5 Apr 
ry es of N A... 10| 35 35 35) 4 = 30 an as ly Mar 

> ee 45% 45% 20} 36 Mar Apr 
Keystone Watch Case__100/}_____. 65% 65% 56, 6544 May! 73% Jan 
Lake Superior Corp----100 10% 9% 10% 1,510} 6% Jan 11% Apr 
Lebigh aN avigation .- . 50| 74 73% 75% a 1} 66% — a “a Apr 

zhigh Valley._...___-- eae 624 63 8} 57 Jan) 65 Apr 
Lehigh Valley Transit._50)______! i) 100 9 May; 10% Apr 
Lit Brotherge .._...._.-- SE mR 29 175} 27 Apr| 29 May 
Minehil! & S H_______-! 50) 50 50 50 S| 43 Feb| 50 May 
Pennsy! Salt Mfg.......50)___-_-- 73 73% 67; 694¢ Jan] 74 Apr 
Pennsylvania ......._-- aa r4i4 41%} 5,306 33% Jan} 43% Apr 
Penn Cent L & P pref._..*| 55 55 55 60; 48% Jan| 55% Apr 
Philadelphia Co (Pitts) .50}___-_-. 394% 39%) 1,000; 32% Jan) 39% May 

Pref (cumulative 6%) .50 38 | «638 38 4% 5&6 36 Jan 39% Mar 
Phila Electric of Pa... we "25 28%; 28% 28% 2,892 23 Keb) 29% Apr 
op preferred Cpe ee 25} 29%| 29% 29% arr = a 4 4s _ 

-hila Insul Wire..._.__.*/_____. 37% 37% Mar| 50% Jan 
Phila Rapid Trangit....50| 33 32}¢ 33 7,137) 17% Jan) 33% Apr 
Philadelphia Traction .._50)__--. 66% 674 385) 58 Jan) 68) Apr 
Phila & Weetern, pref._.50| 32%} 32 4 77 “4 = * 3 ¥ a 
il ee 50 : asiesthimenat 77 42 ‘3 an ay 
Tono-Belmont Devel....1\...._-' 1% 1% 300 134 Mart 1% Mar 

















on the 1st inst. 








TH E 














iss J 

Week's Range for 
of Prices. | Week. | 
row. High.| Shares) Low. | 


| Range since Jan. # 





High. 
Feb 
A 
Apr 

May 

Mar 
Apr 


Stocks (Cone.)—- Par 


} 
i 
' 





Tonopah Mining ' } 

Union Trac. $17% paid 5O 

United Cos of N J ._100 

United Gas Imnet_______50 
Preferred. _ _ _ -  ! 3% 3% 864] f | 

Warwick Iron & St el. 10 Rl, ; | 95) M4 Feb 

West Jersey & Sea Shore 5) -- oe od xi 21% Jan| 

Wesatmoreiand Coal FA) sf , | ‘ Jar 

Wm Cramp & Sons... 100) .. 524% 53 | 30 Jar 

York Railways.__......-50] 26 24 i a Jan 
i i-____s 4 3 | lg 3134 Jan 
Bonds— 

U;8 Lib Loan 348 .1932-47} . ---- 
Ist 4%s8_- __— _ _ 4939-471. __. 99.50 99.50} 
94 4%s_......-.1927-42 99 40 
3d 44%s8..___--- __..| 99.60 99.96] 63.: 96.94 Jan| 
4th 4\s6- 33-3* 7 50 99.84)12: 95.92 Feb 
Victory 4%8__. 10 0 1 52 100.56 33 99.90 Jan 

Amer Gas & Elec 58. 2 NK 5% 86 Jan 86 

do small___-- 2007]... . & 84 06 Jan RS 

Bell Telepb of Pa Ist 7s °46 108 10844) 12.000 7% Fed] 109 

Consol Trac N J ist 58 193? ety R3 &3 3,000 Jan 8414 

Elec & Peoples tr etfs 46°45 9 69 69% 900 Jan| 72 

Equit I Gas L 56.--...192%}-..--- 101 101 1,000 Jan} 101 

Inter-State Rys ool! 48 1943) ._--- 46% 46%! 10.0 0| 37% Jan| 46% 

Peoples Pass tr ctf{s 48.1943 es 72 73 §.000| 64 Jan| 73 

Philadelphia Co ist 5¢ 1949]... --- 100 100 3 000| 98% Mari 100 
do stamped af & red 1949 asia 91 91 3.000) 91 May! 491 
Cons & coll tr 5s___19: 92 93 §,0CC!| 86% Janl 93 

Phila Electric Ist 56. 98% 99%) 51.000; 93 Janj 99% 
> a 97 100 46.000) 94 Feb} 100 

103% 104 33.500) 100% Jan} 104 

é‘ 103% 104 1,000} 100% Jan! 104 

United Rys gold tr ctf 48° 49 55 55 2,300) 55 Jan} 58 
United Rva Invest "e TOF R44% R87 409000' 71% Mar’ 8&7 


—- 


> dow 


~ 


Gr we “> 
=, o> 


“J OO WU 


BA Bd cO\ W\ 


May 
Apr 
Jan 
Apr 
May 
Apr 


“~~ 
— 


0.4 F #, -* 
Co Ty OF SI] OO 
nw 


“IA XW 


i 
9.14 99.20) $1.! 94.32 Jan 
5.54 Feb 


99.66) 9.200 95.70 Jan 


99 92 
99 88 
100.50 
100.00 Apr 
100.00 Apr 
100.92 Mar 
Feb 
Feb 
Feb 
Apr 
Apr 
May 
May 
Apr 
May 
May 
May 
May 
May 
May 
May 
Feb 
Apr 


Breadstuffs figures brought from page 2039.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


Apr 
Apr 
Apr 


























Corn. | Oats. Barley. | 


W heat. 


_——— 


Receipts al— a—| Plour. 
Wd. . 1961s. bush. & Iba \bush. 56 Ibs. ‘bush. 
1,413,000) 
127,000 
149,000 
354,000 
31,000; 
45,006 
252.000 
199.000 
281.000 
422.000 
614,000 156, 000. 
225, 000 168, me 


4, 112. 000 2, 


Rye. 











56 ibs 
25.000 
59,000 

155,000 


32 ) Ibs. bush 48 bs bush. 
1.050.000, 77,000 
255, 000 132,000 


4.000 

231 .000 7 

48 000) 

26 000 

33.000 

312,000) 
207. 000, 

48, 000 


Omaha 
Indianapolis - , 


Total wk. °22 
Same wk. ‘21 








374.000 
353,000, 683,000 
Same wk. ‘20 575,000 738,000 
Since Aug. = | 
1921 22. __ ./16,.775,000 286 .356 .000 310,867 000 163.999 ,000 23 ,667 .000 17,743 ,000 
1920 21___ .122,050.000 255,067 ,060 176,818,000 152,793,000 22,909 000 15,430,000 
1919 20. ___.'16,236,000 380.507 .000 156,035,000 171,653,000 27 ,001 ,000 29,219,000 


366,000 4,868,000 
358,000 5,142.0 2,766,000, 
128,000, 4,430,000) 2,335,000, 

| | | 


534, 000 
2.603 ,000 
2,914,000, 


335,000 














Total recei>ts of flour and grain at the seaboard ports for 
the week ended Saturday April 29 1922, follow: 





Receipts at— ‘Whea. Oats | Barley. 





Bushels. Bushels. 
796 .000 
122.0 
108.00 
3.00 


Bushe!s. 
620 000 
491.000 
167,000) 
103 ,000: 


New York .-. 
Portland, Me. 
Philadelphia_ 
’ Baltimore. . - - 
N’port News. 





New Orleans * 
* Galveston. - -- 




















1,880, 1,712,000 
51,816,000, 69,160,090) 


691,000 


346; 
8,279. 


309.000, 736,000 


14.045,000| 3,592.0001 6.128.000 


Ke —  — 
Week 1921...| 567.000; 3,082,000 930.000! 468.000) 553.000 
Since Jan.1°21! 7.953.000 60.626,000) 25.931. 8,670,000: 4.785.000! 9.012.000 


* Receipts do not inrlude grain passing through New Orleans for foreign ports 
. on through bilis of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, April 29 1922, are shown in the annexed 
statement: 


, 123 
Since Jan.1'2 























Barley. 


Bushels.| Bushels. 
4 


Flour. 


Bushels. |Barrels. 
646 .926)154.698 


Corn. Oais. Rye. 


| Bushels. | Bushes 
735,407 


Exports from— 








osto 
’ Philadelphia 
Baltimore 
Norfolk 
Newport News. . .. 





* Galveston 
St. John, N. B..-- 


Total week 
Week 1921 4, 


The destination of these exports for the week and since 
. July 1 1921 is as below: 


20,000 


2,593 ,514|3 216 926 / 280,698 | 1,135,407/528 007 .184 
908 ,370'2,046 .240'442,188! 218,000'357,999 280,626 
































Flour. Wheat. Corn. 





Exporis for Week. 
and Since 
July 1 to— 


Week 
April 29 


Bushels. 


Since Week 


July 1 Aprti 29 


Bushels. Busheis. Busheils. 
73,920,740 1,030,770/33 301.813 
166,566,126 2,157,156/89.601,304 
2,982,137 14.000} 2,147,410 
5,000 941,410 


Since 
July 1 


Week 
Apr. 29 


Barrels . 
United Kingdom -/116,639 
Continent 137,578 
- Bo. & Cent. Amer.} 2,00 


Brit.No.Am.Cols- 
' Other Countries. . 


Since 
July 1 





Barrels. 
5,184,455 
5,190,637 

534,518 
830,350 

6,100 
544,102 





11,481 


Total 250,608)12.190,162 
Total 1921-22___ _1257,537111.915,484 





2,593 ,514/239,256 503 3,216.92° 
981,3751236 ,773 003 3,213,459 


126014845 
121313220 
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The wor!d’s shi ipment of whe 
Broomhall to the New York 
ending Friday, April 28, 


are shown in the following: 





eat and corn, as furnisbed by 
p roduce Exchange for the week 
and since July 1 1921 and 1920, 





W heat. 


1921-1922. 
Week 
April Ds. | 


Corn. 


'1920- 1921. 


- 1991- 1992. 





1920-1921. 


SS 





Since 
July Bab ot 


Ww eek 
July 1. | April 28. 

Bushels. Bushels. Bushels. Bushels | B hate Bushels. 
3,705,.000:354 094 .000:365.793 .000 2,144, 000)228, 267,000 35,671,000 
8.0008 3.776.000 200.000: 128,000; 12,897,000) 11,005,000 
4,226 000 $6,011,000 68,298,000 664,00 0 98,467 ,000' 90,753,000 
,216,600| 93,704,000 56,526,000 
| 712,000, 9,756,000) 
2 230 000) 


Since 
Jul y 1. 


North Amer. 
Russ. & Dan 
Argentina. . 


; 
Australia __.| 3 


India.___. | 
Oth. countr's 250, 000; 7. 793, 000 


3 673, 000 


— ee ee Le. 


Total Ina 155, 0005 538, 297, 000. 500, $03. 000 3 186, 000: 347, 4: 24. 0001141, 102, 000 








New York City Banks and Trust Companies. 
All prices doliars per share. 





Banke—N.Y , BU 
America ®___.| 188 
Amer Exch. | 250 
Atlantic.__..| 210 


Ask | 
193 
| 255 a 
| 220 /Manhattan * 
Sattery Park.| 134 144 (‘Mech & Met. 

430 | 450 |? 
----, 152 | Nat American 
125 | _.| National City. 
160 |New Neth®?__| 
| 170 |New York ._. 
| 135 Pacific * 
| omed Par 


Banks | Ask | Trust Co.’s 

Irving Nat of | New York 

' NY 194 |American._-_- 

260 |Bankers Trust 
‘Central Union < 

(Columbia __. . 
\Commercial - _ 
‘Empire 
Equitable Tr_' 
Farm L & Tr._! 
.Fidelity Inter . 








Buteh & Drov. 
“ent Mercan. 





Guaranty Tr. 
‘Hudson..-_- 
iLaw Tit & Tr 
| Metropolitan 
Mutual (West. 


chester . 

N Y Life Ins 

‘United States*) 15: 5 1 & Trust___| 
|Wash'n H'ta * | 
| Yorkville Manat 


Thelsea Exch* 
Chemical _ _ . . 
50al & Iron... 
Solonial *___. 
Solumbia * __ 
Sommerce _ . - 261 
Som awealth* 225 
Jontinental - . 145 
Sorn Exch*_. 370 US Mtg & Tr 300 |: 
Joemop’tan®.;| 90 | 100 | | jUnited States 1000 
Zast River__. . | 
oa Avenue*' 975 | Brookiyn | | 
fth 170 |Coney Island* | 
985 || P Brookiyn 
jBrooklyn Tr-_! 415 
.Kings County! 700 | 
Manufacturer | 225 | 


i 
' 


190 ae Exch. 


: 323 
{Title Gu & Tr 338 











185 
260 











~ Lh 155 | 165 
* Banke marked with (*) are State banks 





. t New stock. « Ex-dividend. y Ex-rights 








New York City Realty and Surety Companies. 
Ali prtces dollars per share. 


Bid | Ask |i Bid | Ask (Reality Assoc Bid 

iUiance R'Ity| 80 Lawyerr Mtge 150 155 | (Brooklyn)-_; 125 

‘Ber Surety 68 ‘Mtge Bond_.| 98 101 (0 8 Casualty - , 155 

jond & M G | 240 Nat Surety._.| 207 | 214 ‘U8 Title Guar 100 
ity Investing! 56 iN Y Title & | Weet & Bron 

Preferred . 90 _ Mortgage_.| 140 | 145 Titie & M 





Ask 
128 
165 
110 


: 165 

















155 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


April 24—The Citizens National Bank of Shakopee, Minn 
Cogsesqencens: Theo. puvcas, care Union Investment 
Minneapolis, Min 
April 25—The. Mullens National Bank, Mullers, W. 
Correspondent: D. D. Moran, Mullens, W. Va. 
April 28—The Farmers National Bank of Weyerhauser, Wis 
Correspondent: O. W. Malmgren, eyerbauser, Ww 


APPLICATIONS TO ORGANIZE APPROVED. 


April 29—The First National Bank of Bowdon, Ga 
orr ndent: G. . Burson, Bowdon, Ga. 
April 29—The First National Bank of Calumet, Okla_____--- ---- 25,000 
Succeeds the State Bank of Calumet, Okla. 
Correspondent: Leslie Thompson, Calumet, Okla. 


APPLICATIONS TO CONVERT APPROVED. 


April 26—The Corrigan National Bank, Corrigan, Texas 
Conversion of The Corrigan State Bank, Corrigan , Texas. 
Correspondent: Corrigan State Bank, Corrigan, Texas. 


CHARTERS ISSUED. 


April 24—12183—The First National Bank of Victoria, Va 

Conversion of The Virginian Bank of Commerce, Inc., 
Victoria, Va. 
President, J. W. Fowlkes; Cashier, L. D. Hatch. 

April 28—12184—The Security National Bank of Palouse, Wash_. 50 .000 
on verstee of Security State Bank of Paslouse, "Wash. 

esident, J. K. McCornack; Cashier, M. D McPherson. 

April 2913185 The Peoples National Bank of Custer City, Okla. 25,000 
Conversion of Peoples State Bank of Custer City, Okla. 
President, Ed. Evans; Cashier, E. B. Wilson. 

April 29—12186The Republic Nationa! Bank of Dallas, Tex_-_-$1 000 ,000 
Conversion of Guaranty Bank & Trust Co., of Dallas 
President, Ww. O. Connor; Cashier, Ru t Eldridge. 

April 29—12187—The Nichols National Bank o Kenedy, Texas. 
Conversion of First State Bank & ——- Co., of Kenedy. 
President, J. M. Nichols; Cashier, H. - McGoldrick. 


CORPORATE EXISTENCE EXTENDED. 


Until Close of Business. 
6252—First National Bank of Bristol, Vt 
6354—The First National Bank of Monrovia, Ind 
6287—The Rumford National Bank, Rumford, Me 
6243—The First National Bank of Barnesville, Ga 
6260—The First National Bank of Bristow Okla 
6237—The First National Bank of St. Charles, Minn 
6251—The First National Bank of Tipton, Ind 
6263—The First National Bank of Mounds, Okla 


CORPORATE EXISTENCE RE-EXTENDED. 


Until Close of Business. 
8—The First National Bank of Chicago, Ill 
2725—The Second National Bank of Beloit, "Wis 
a | amt 8 Third National Bank of Dayton, Ohio 
15—The First National Bank of Davenport, Iowa 
2721—The First National Bank of Stuart, lowa 


60 ,000 


Abril 30 1942 
April 30 1942 








May 6 1922.] 
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VOLUNTARY LIQUIDATIONS. 
April 24—9844—The First National Bank of Paso Robles, Calif_~~$100 ,000 


Effective April 12 1922. 
Aldwell, San Francsico, 


Capital. 


Liquidating agent: Edward C. 
Calif 
Absorbed by the Bank of Italy, 


San Francisco. Calif. 


April 24—10282—The Rideout Smith National Bank of Oroville, 


-na—_—-———_—-————_=—-— @— eon = = 


alif 
Effective April 
Aldwell, 


12 1922 


Effective 
Cobler., 


April 1 192 
Collinsville, 


300 ,000 


Liquidating agent: E. 


San Francisco, Calif. 
Absorbed by the Bank of Italy, 
April 25—1 1325—The C ollinsville } Ni ational Bank, Collinsville, Tex. 


San Francisco, Calif 
25,000 


Liquidating agent: Joe B. 


ae. 


bate be succeeded by the Citizens State Bank of Collins- 


ille 
April 26—1 1449-—The First National Bank of Columbus, N. Mex- 


Effective March 30_ 1922. 


National Bank in Deming, N 


25,000 
Liquidating agents: First 


Mex. 


Absorbed by the First National Bank in Deming, N. Mex. 
CONSOLIDATIONS. 


April 25— 542—The Corn Exch: inge National Bank of Phila __$2, 00 000 


12137—The Rittenhouse N 


Sounotid: ated under the Act of Nov. 


Exchange National Bank of Philadelphia,’ 


with capital stock of 


April 26— 7779—The First National Bank of Lemoore, Calif_- 
121 


Stratford, Calif., branch 
Consolidated under the Act of Nov 


ital 


vational Bank of Phila., Pa- 500, ‘000 
7 1918, under the 

charter of The Corn Exchange ‘National Bank of 

Philadelphia, and under the corporate title of *‘Corn 

"No. 542, 
Sa SS ae 2,200,000 
50,000 

127—The National Bank of Lemoore, Calif., with 
ee ee a eee 100 ,000 

7 1918, and under 

the charter and corporate title of‘ The First National 
No. 7779, with capital stock of. 150,000 


Bank of Lemoore, 








Auction Sales.—Among other securities, the following, 


not usually dealt in at the 


Stock Exchange, were recently sold 


at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. 
100 City Investing Co_.$61% per sh. 
495 Green Island Water Supply, 

$8 per sh. 

2,200 Bay State Gas, $50ecach_._ $88 lot 

450 Great Cariboo Gold Co,$1leach$3 lot 
3 Andrew Watson & Sons, Inc., 


$125 per sh. 

50 Ninth Avenue RR__-__$41% persh. 
200 Seldon Truck, pref., $100 
each with ehares of com- 

oe. 2 mt... ceemees 


335 P-A-Y-E Car Corp., pref- 





$210 lot) 
$9 lot | $50, 000 Guantanamo & Western 





Shares. Stocks. 

51 Adelphi Hotel, Inc 
100 Morgan Chemical, 
100 Morgan Chemical, pref.$5,000 lot 

1,000 Tubize Artificial Silk of) 
America, 8% pref }$20,000 
200 Tubize Artificial Silk of| 


Price. 
$65 lot 
pref_$5,000 lot 


America, Class B, com_} lot 
Bonds. Per cent. 
| $3,000 Mobile & Ohio RR. Ist 6s, 
te eee ee 99% 


113 Westminster Knitting.$1 per sh.| RR. Co. 6s, 1948_.__________-- 10 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh. 
80 Merchants’ Nat. Bank. 270% 1 Nat. Shawmut Bank_____-- 232% 
2 Nashua Trust, Nashua, N.H. 1351 50 United Copper Co., pref____. .25c. 
50 U. S. Worsted, Ist pref___-_- 4 %% 2 Batchelder & Sny der, pref... 90 
8-10 American Mfg. Co__.____-- 9% 100 Mines Co. of Amer., par $10) 
5 Granite Mills...........--. 10% 500 Butte & Ariz. Cop. Mining | 
§ Whitman & Co., Ine., pref., - * ; eae 4 
97% & div. 500 Silver Leaf Min., Ltd., par $i! 
1 Great Falls Mfg. Co____. 92% 100 Foster Cobalt Min., Ltd.,! 
5 Nashua Mfg., pref___-_.- 99 & div. fg ee eae ee } 
3 American Mie. [aa 95 50 Mass. Ltg. Cos.,6% pref___. 79 
3 Whitman Mills, ex-div_____- 190 20 Laconia Car Co., common... 10% 
20 U.8. Worsted, Ist pref_____- 5% | Bonds. Per cent. 
20 Back Bay Realty Assoc__--_- 65 $100 Central Vermont Ry. 5s, 1930, 
25 Gardner Flec. Light, pref... 77% 85 & int. 
15 Liggetts Internat., Lt4., Inc., $1,000 Eastern Mass. St. Ry. 6s, 
preferred, par $50.______- 5 | 1926, Series S. C_______-- 99% & int. 
5 Montpelier & Barre Lt.& Pr. 4% | $400 Fastern Mass. St. Ry. 6s, 
41 Mont. & Barre Lt. & Pr., pref. 45 1928, SeriesS.C____.......-.- 8 & int 
12 Cambridge Gas Licht____--_- 182 ($19,000 South Utah Min. & Smelt. 
50 State Street Exchangce___-_-_- 0 Re ESE $200 lot 
125 Wire Wheel Corp._______-. 4% | $20,000 Majestic Copper Min. & 
1,500 Wettlaufer & Lorain Silver | I $100 lot 


Mines, Ltd., par$l___. 
3,000 Western Nevada Copper Co.. ; 
par $5 


.02c. | $42 Eastern Mass. 8t. Ry. Adj. scrip 28 
|$ 0.65 Eastern Mass. St. Ry. Ref. 
.02c. 


5s, 1948, Ser. Bscrip____...__-. 71 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. Price. 
10 West Point Mfg________-_-- 117 
1,000 U. 8. Worsted, par $10____ 4c. 
$36 E. Mass. 8t. Ry., Ist pref.) 
a ao as 
$60 E. Maas. St. Ry., com__.- )$32 lot , 
$60 E. Mass. St. Ry.. opt. | 
war. scrip for adj. stk__| 
10 Fred H. Roberts Co., pref_. 5 
10 Shaffer Oil & Ref., pref___. 71 
10 The Fairbanks Co., Ist pref 55 
13 Greenfield Tap & Die, pref__ 92 
25 Puritan Bakeries, pref__-_-- 5 
15,000 Pacific Placer, par 10c___-_- 10c. 
3 Rets. South. N. E. Tel__.. 3 


25 Montpelier & Barre Light & 
Power, pref 


| Shares. 


Stocks. Prtce. 
5-10 American Mfg., Com. script 9% 
15 A. L. Sayles & Sons, Inc. 

pref.. par $50.......... $11 lot 

10 G. Siegle Corp. of Amer., 
6 Rc EE Sa 5 

10 Congoleum Co., Inc., Ist pf. 77% 

1 Merrimac Chem., par $50_. 84% 


10 National Shawmut Bank_.-_.232 
10 U. 8S. Worsted, Ist pref_- 4% 
600 U.S. Worsted, com_____-_. 4c. 
20 West Boyleston Mfg., pref_. 94 
Bonds. Per Cent. 
$1,000 Mass. Oil & Ref. Conv. 7s, 
ee ee ee 45 


1,000 Laurentide Power 5s, 1946_. 94% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. ks. Price. 
12 Phila. National Bank. _.375-375%4 
31 Penn National Bank..__--.- 349 &% 
55 Nat Bank of Germantown, 
fee Oia 180% 
10 Southwark National Bank__221 
20 Kensington National Bank_118 
50 Elmira & Williamsport RR. 40% 
46 Elmira & Wmesport RR. pref 54% 
20 Penn RR, par $50.________- 4] 5% 
1,000 Nat Battery Fan Co, par $1$3 lot 
£0,00C Quantock M & M, par $1__$5 lot 
565 Seibel Iron Mines $25 lot 
458 Seibel Iron Mines, pref____$25 lot 
1,000 Quaker City Apt. House Co, 
Par $10 ee . $100 lot 
24 Finance Co. of Pa, 2d pref_. 109 
25 Union Transfer Co 


~~ -——-———-—-<- «- 


2 Giant Portland Cement Co. 3 
29 American Rys Co________. e) 
$40 Amer Rys Coinc script. ___$20 lot 


10 Rea! Estate Title Ins & Tr__401 


15 Rea! Estate Title Ins & Tr. — 
25 Mutual Trust, par $50____- 
35 Peoples Trust, par $50____. to 


15 Bank of North Amer.280\-280\ 


44 Franklin Nationa! Bank____$288 

i Franklin National Bank... _ $288 

16 Phila National Bank_-_-__- 375-376 
1 Girard Nationa! Bank~___-_.. 378% 


6 Natl Bank of Germantown, 


 L SaaS eee 180% 
50 Fourth 8t Nat Bank... -_- 290 
25 West End Trust___..._.-_-- 150% 
10 Colonial Trust.........-..- 120 
5 Farmers Trust of Mt. 
Se 120 
5 Fire Asso of Phila, par $50__318 
9 Tacoma Gas Co., pref____- $80 lot 
1 Atiantie City Co.........- $2 lot 


3 Atlantic City & Shore Co__& lot 





Shares. Stocks. Price. 
5 Havanna Tobacco Co., pref. $4 lot 
2 Auburn & Syracuse Elec RR.$2 lot 


4k.I. Du Pont de Nemours 
he ee 100 
2 Buffalo & Lake Erie Trac__$2 lot 


2 Rochester & Syracuse RR__ $7 lot 

9 Pittsburgh & Eastern RR__ $4 lot 
78 Huntington & Broad Top 

Mountain RR___._____- 5% 

8 Du Pont Chemical Co., pref 13 

24-40 E. I. Du Pont de Nemours 

stock warrant $58 lot 

$24 Va. Ry. & Pr. Co. scrip ctf_$6 lot 

25 Girard Water Co $10 lot 


“_——"—<—<——-— «= 
“—<————<-<. «= 


-_—-<- ~“"———-=——-— = =—- oe ee = — ~~ = & 


3 
5 Phila. W srehousing & Cold 

Cold Storage 10 
2 American Dredging Co__..105% 
200 Quesnelle Hydraulic Gold 
ee 
400 Quesnelle Hydr. Gold Min__ $4 lot 
100 Banding Machine Co., pref_$1 lot 
200 Banding Machine Co___-__- $1 lot 
10 Citizens Passenger Ry-~---- 21234 

924 American Pipe & Constr... 13 


12 Eclipse Land Co_______-_-.- $50 !ot 
4 Va. Ry. & Pr. Co., pref__$130 lot 
8 Key West Gas Co.______-- $1 lot 


3 States Light & Power_____. $1 lot 

2 Roanoke Gas Light Co__..$15 lot 

8 Roanoke Gas Light, pref.$170 lot 
14 Western Land Assoc____.-_- 96 


Bonds. Per Cent. 

$2,000 City of Scranton 4448,1943.. 95% 
800 Nat! Properties, 4-68, 1946__$3 lot 

4.500 Eclipse Land Co. Cert. of 
Dep. for Eclipse Tanning Co. 





Deb stock 





DIVIDENDS. 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the cur- 


rent week. 


Then we follow with a second table, 





In the 


in which 


we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


_- 





Railroads (Steam). 
Canadian Pacific, com. (quar.) 
Catawissa, Ist & 2d pref___. 
Cripple Creek Central, pref 


_—-—-——— « 


Street and Electric Railways. 
Baton Rouge Electric Co., common. .-- 
FE ee ee a 
Central Ark. Ry. & Light, pref. (quar.) 
Federal Light & Trac., pref. vient = 

Preferred (quar.)_......._._._-_--- 
Norfolk Ry. & Light._...._._._.____.-_-- 
Trust Companies. 
New York Life Insurance & Trust ___. 
Miscellaneous. 
Alaska Packers Association (quar.)____- 
Amer. Beet & Sugar, pref. (quar.)_____- 


American Smelting & Refining, pref.(qu.) 
os 


American Thread, preferred 
i 8 8 ee eee 
Casein Co. of America, pref. (quar.)_-__- 
Cent. Miss. Vall. Elec. Prop., pref. (qu.) 
Columbia Graphop. Factories, pf. (qu.) 
ContinentalPaper & Bag Mills, com. (qu.) 

of eee 
Cosden & Co., preferred (quar.)....--- 
Deere & Co.., pref. | aa 
Eastern Shore Gas & Elec., pf. (quar.)__ 
Electric Investment Corp.. pref. (quar.) 
Federal Utilities, preferred (quar.)._ _- 
General Asphalt, pref. (quar.).______-- 
General Development_________.____-- 
Hartman Corporation (quar.)_______._- 
Hollinger Consolidated Gold Mines_--- 
Homestake Mining (monthly)... _-_-- 
Hoosac Cotton Mills, preferred (quar.) _ - 
Lanston Monotype Machine (quar.)-_-__- 
Libbey Owens Sheet Glass, common... 
Ludjow Manufacturing Associates (qu.) - 
Manhattan (Shirt, common) (quar.) __- 

Common) payable in common stock) - 
Massachusetts Gas Cos., preferred. __-_- 
May Department Stores, com (quar.)_- 

ok. Se Pees 

eS eae 

Preferred (quar.)__..._...---- nome 

Peereneee COUEP.). .cccccccceccccccs 
Merrimack Mfg., common quar.)-.--- 
Mexican Seaboard Oi)_...........---- 
Municipal Service, preferred (quar)... -_ ~~ 

IE Ce el 
National Tea, common.-__........---- 
Niles Bement Pond, preferred (quar.) -- 
Patten Typewriter (quar.)........._-- 
Pratt & Whitney Co., pref. (quar.)___-- 
Salmon Falls Manufacturing.._.....-- 
Quissett Mill, common (quar.)..-.----- 
Sharp Manufacturing, common (quar.) - 
Standard Oil (Calif.) (quar.)........-- 
Standard Oil of New York (quar.)_...--. 
Studebaker Corp., com. & pref. (quar.) - 
U.S. Steel Corp., common (quar.) .---- 

SO, i 
Welch Grape Juice Co., pref. (quar.).-_- 
Will & Baumer Candle, common (quar.) - 
Wisconsin River Power, preferred (quar .) 


Per 
Cent. 


When 
Payable. 


Books Closed. 
Days Inclusive. 

















May 
June 


June 
June 
June 
May 
June 
June 


June 


May 
July 

June 
July 

May 
May 
June 
May 
May 
May 
June 
June 
June 
May 
June 
June 
May 
June 
May 
..May 
May 
May 
May 
June 
June 
June 
June 
June 


Dec. 
July 
Oct. 
June 
.|.May 
May 
May 
May 
May 
May 
May 
June 
May 
May 
June 
June 
June 
June 
May 
May 


:.|. May 





May 


June 30 


Sept. 


19 


—_— 


1 
1 
1 
15 
1 
l 


10 


— 
el 


20 
21 
20 


15 
22 
15 
15 


29 
29 
31 


ee 


_. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*May 16 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec, 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
May 16 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdere of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders o1 rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
May 30 to 
May 2 
Holders of rec. 





15 


20 *Holders of rec. Apr. 


Holders of rec. 


June 
May 
May 


May 
May 
May 
May 
May 
May 


June 1 


Apr. 
June 
May 
May 
May 
May 
May 


Sept. 15 
May 
May 
Apr. 
Apr. 
Apr. 
May 
May 
May 
May 
May 
Apr. 
May 
May 
May 10 
May 31 


May 20 
May 1 
30 


15 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 














Per W hen Bocks Cloau a, 
Name of Company. | Cent. | Payable Days Inciusivce, 
Railroads (Steam). 
Atch. Topeka &Santa Fe. com. (quar.).| 1% |June 1| Holders of rec. May 5a 
Central RR. of N..J. (quar.)____------ 2 May 15) Holders of rec. May 10a 
Cleveland & Pittsb., reg. guar. (quar.)._.| 87'4c/June 1; Holders of rec. May 104 
Special guaranteed (quar.)_._._..._....| 50c. jJune 1} Holders of rec. May 10a 
Delaware & Hudson Co. (quar.)..____- 2% |June 20) Holders of rec. May 27a 
Illinois Central (quar.)._._________-_- 1% |June 1); Holders of rec. May 5a 
N. Y. Chic. & St. Louis, lst pref. (quar.)| 1% |June 30) Holders of rec. June 19a 
First preferred (quar.)_.._...-..-.-- 1% |Sept.3U0; Holders of rec. Sept. 194 
First preferred (quar.)_........----- 1% |Dec. 30; Holders of rec. Dec. 194 
Norfolk & Western, common (quar.)_-_- 1% |June 19) Holders of rec. May 3la 
Norfolk & W s'vrn, ad}. pref. (quar.)__.| 1 May 19| Holders of rec. Apr. 29a 
Pennsylvania (quar.)._______________. *50c.;|May 31\)*Holders of rec. May 1 
Street and Electric Railways. 
Pittsburgh & West Va., pref. (quar.) _.| 1% |May 31| Holders of rec. May 3a 
Reading Co., common (quar.)_.......-. $! May 11} Holders of rec. Apr. 184 
First preferred (quar.)_....-..-.---_- 50c. |June 8) Holders of rec. May 23a 
Street and Electric Railways. 
Columbus Ry., P. & L., pref. “*A’__.}| 1% |July 1) Holders of rec. June 15 
Connecticut Ry. & Ltg., com. & pf. (qu.) 1% |May 15) Apr. 30 to May 16 
Havana Elec. Ry., L. & P., com. & pref.}| 3 May 15| Apr. 21 to May 18 
Montreal Lt. Ht. & Pow. com. (quar.)_.| 14% |May 15) Holders of rec. Apr. 30 
Tampa Electric Co. (quar.)_..._____-- 2% iMay 15) Holders of rec. May 84 
West Penn Tr. & Water Pow., pf. (qu.)| 1% |May 15) Holders of rec. May 1 
Preferred (acct. accumulated divs.)...| 1% |May 15! Holders of rec. May 1 
Miscellaneous. 
Allis-Chalmers Mfg..com. (quar.)__.-- 1 May 15! Holders of rec. Apr. 24a 
American Bank Note, com. (quar.)....| 2 May 15! Holders of rec. Apr. 28a 
American Brass (quar.).__._____.____- *1\% |May 15/*Holders of rec. Apr. 29 
American Cyanamid, pref........__.-_- 3 May 13! Holders of rec. May 3a 
su: LaFrance Fire Eng..Inc.,com. (qu.)} 25c.;May 15| Holders of rec. May la 
Americas Niig., pref. (quar.).........- 1% \July i} June 17 to July 1 
2” < hee aIRpeeRe 1% |\Oct. 1) Sept.17 to Oct. 1 
Preferred (quar.)........._...-_--_. 1% |Dee. 31} Dec. 17 to Dec. 30 
Amer. Radiator, common (quar.)....-. $1 (June 30} Holders of rec. June 15a 
Pregesvea (@Uel.).cccccececceeccece 1% |May 15| Holders of rec. May la 
American Shipbuilding, pref. (quar.)._.| 1% |Aug. 1] Holders of rec. June 30a 
American Soda Fountain (quar.).....-.- 1% |May 15] Holders of rec. Apr. 30 
Amer. Teleg. & Cable (quar.).......-... *1% |June 1|*Holders of rec. May 31 
Amer. Tobacco, com. & com. B (quar.)! 3 June 1} Holders of rec. May 10 
Amer. Water Works & Elec., pf. (qu.)-.| 1% |May 1lo| Holders of rec. May la 
Amparo Mining (quar.)_..___._____--- 3 May 10} Holders of rec. Apr. 29 
Associated Dry Goods, first pref. (quar.)} 1% |June 1| Holders of rec. May 13a 
Second preferred (quar.) - ee 1% |June 1| Holders of rec. May 134 
Beach Royalties Corp. (monthly) __.--- 2 May 15| Holdere of rec. Apr. 29 
Bethlehem Steel, common (quar.)------ 1% |July 1| Holders of rec. June 154 
Common B (quar.).....-......-..---- 1% |July 1! Holders of rec. June 15a 
8% cum. conv. pref. (quar.).....--- 2 |July 1) Holders of rec, June 15 
7% non-cum. pref. (quar.)....-.--- 1% |July 1} Holders of rec. June 15 
Bond & Mortgage Guarantee (quar.) . . 4 May 15| Holders of rec. May 8 








1982 THE CHRONICLE [Vou. 114. 














































































































Name of Company. | Cont | payabte San inane Weekly Return of New York City Clearing House 
| Cent. | . Banks and Trust Companies. 
rc . °,° ™ : 
ae _ The following shows the condition of the New York City 
Brandram-Henderson, Ltd., common ; |Dee. 1) Holders of OV a C learing House members for the week ending April 29. The 
Brooklyn Edison Co. (quar.) 2 June 1| Holders of rec. May 19a fig res fe 1e separate Db: ro are , Pr~anee thx, 
Buckeye Pipe Line (quar.)._.......---. | $2 June 15' Hiolders of rec. Apr. 21 <r - fOr the em banks are the Averages of the daily 
Burns Bros., common (quar.).....-.-.| $2 May 15 Holders of rec. May la results. In the Case OF the grand totals, we also show the 
Common Risideestencsnnnsen: 50c.|May 15) Holders of rec. May 1a | (ei ual figures of condition at the end of the week. 
;ommon Class B (quar.).....------ 50¢.|'May 15\ Holders oi rec. May la a a apr ye _ - 
Butler Brot hers (quer ite ; rete: 3 4 May 15 A pr. 30 to May 15 , RD Ew y ORK W EEKLY CLEARING HOU SE RETURNS. 
California Packing Corp. (quar.)...----| $1.50 |June 15\ Holders of ree. May 31a | ——-——= aed tn thousands of dotlars—that ts, three ctphers [000) omttted.) 
Canada Cement, Ltd., pref. (quar.) 1% ‘May 16 Holders of rec. Apr. 20 Net | 
Canadian Conveiters (quar.)...--.-.-- 1% May 15 Holders of rec. Apr. 29 Captal. Profus., Loans, ‘Reserve 
Casey-Hedges Co., com. (quar.) 2% May 15 Holders of rec. May 1 Week ending ———~—-——— /tscount, Cash wtih Net Time Bank 
Cedar Rapeds Mfg. & Power (quar.)_-- *% ‘May 15 Holders of rec. Apr. 20 April 29 1922. Nat'l, Mar.19 Inocst- in | Legal Demand | De- Citrce- 
Cities Service— ‘ State, Mar.10 ments, Vault. 'Devost-. Depa 2 

Common (monthly, payable in serip).| *9% \June 1\*Holders of rec .May 15 (000 omitted.) Tr.cos, Mar.10 é&c. ; sovtes. —— = 

Common (payable in com. stock scrip) |*g14% \June 1 *Holders of rec, May 15 -- a 0 = Sietitinties 

Pref. & pref. fs (mthly. pay. in serip) *gi4 \June 1] *Holders of rec, May 15 Members of Fed. Res. Bank. Avrerage Acrage Average’ Average 'Average Atge 
Cincinnat! Tobacco Warehouse (quar.).| $1 May 15 Holders of rec. May 2a $ x $s $ $ 5 $ | 
Colorado Fuel & Iron, pref. (quar.) 2 May 25. Holders of rec. May 10a Bk of NY, NBA! 2,000 7,665 37.675 §44 4.3491 22 738 961! 1.972: 
Columbia Gas & ivlectric quar.) *134 |May 15\*Holders of rec. May 3 Bk of Manhat’np 5.0090 17.395 121.859 1.S9G. 14.262: 102.784 13.58] 
Consolidated Gas, New York (quar.) June 15; Holders of rec. May 10a Mech& Met Nat! 10,000 17,401, 143,967, 7,326) 19,560 136,490 3.720 996 
Davis Cotton Mills (quar.)_...........| *1% \June 24/)*Holders of rec. June 10 Bank of America; 5,500 53,755 54,322 1,364 6,798 51,193, 1,214 | 
Davol Mills (quar.) *1\; \July 1)*Hojlders of rec. June 24 Nat City Bank_! 40,000n50419, 455,230 7,579; 57,703) *529,464) 36,517 1.786 
Diamond Match (quar.)....-.-........ 2 June 15 Holders of ree. May 3la | ©Uemical Nat. -| 4,000 15,903 113,605 1,119) 13,795 103,457, 2,745 "346 
Diem & Wing Paper, preferred (quar.) 1*4 ‘May 15, Holders of rec. May 1 Atlantic Nat_..| 1,000 1,133 15,918 362 2,062 15,450 "708! 245 
Dominion bridge (quer.)....-.-.---.--.- J May 15' Holders of rec. Apr. 29 Nat Butch & br OY 24% O47 107 59S; 4,003 22: 297 
Eisenlohr (Otto) & Bros. com. (quar.) 14% May 15 Holders of rec. May] Amer Exch Nat) 5,000 7,346 98,699, 1,062) 11,358 86,407, 4,298 4,959 
Famous Players Can’n Corp., pref. (qu.) 2 May 15 Holders of rec. Apr. 29 Nat Bk of ¢ ‘omm| 25,000 35,824 520 94] 1.069) 36.356) 280.463 4,969 : 
Firestone Tire & Rubber, 7% pref. (qu.)| 124 May 15 Holders of ree. May la Pacific Bank__-| 1,000 1,745 22.462 1.115| 3.329 23 730 242 es 
Foulds Milling, com. (quar.) : | $1 May 10 Holders of rec. May 1 Chat& Phen Nat) 10,500 9,878 139,349) 5,206) 16,295) 115,798) 17,240) 5,303 
Genera! Cigar, pref.. (quar.) .......--.- 12z June 1; Holders of rec. May 24a Hanover Nat..; 3,000 21,655! 116,437 684 13,329 103.1 13 ‘100 
, aoe aer ¢f BOGE. GREE cccccsoccce 1% j\July 1)! Holders of rec. June 24a ag Exchange &. 250 10,339, 172.791 6.250 22.596 161 ‘O16 18.354 
Gibson Art Co.— mp& Trad Nat} 1,500 8,680 35,282 636, 3,759 28 39: BC 

Common, extra (in cash)_......-.2--| 10 May 15, Holders of rec. May la | &tional Park__| 10,000 23,101 159,366 977) 17,186 131/900 2,375] 5 449 
Gillette Safety Razor (quar.)_._.....--! $3 June 1, Holders of rec. May 1] East River Nat_| 1,000 791 13,352 392 1,790 11.905 1.633 50 

Stock dividend (declared April12)....| 824 June 1) Holders of rec. May 1 First National. _| 10,000 42,993 252,525 458 25.103 188.731! 19.688) 7,431 

Stock dividend (declared Jan. 11).-..| 82% June J]; Holders of rec. May 1 rving National) 12,500 11,221 189,350 4,156 24,780. 189.978 4.016: 2.517 
Goodrich (B. F.) Co,. preferred (quar.)_; 1? July 1; Holders of rec. June 21a | Continental | 1 OOO $25 7,155 148 "864 6.193 R5 
Great Lakes Dredge & Dock (quar.). | 2 May 15; May 9 to May 15 Chase National.| 20,000 21.678 339.715 6,038 42.845 320984 20.843) 1 094 
Harbieun-Walk Refract., com. (quar.).| 1% June 1/ Holders of rec. May 20a } Fifth Avenue__| 500 2,425 21,506 ‘707 2 655 2) 198 ; 

Beene GHEE S st devedcccosezeccs | 1146 ‘July 20 Holders of rec. July 10e | Commonwealth) 400 R69 Q OO 493 1.218 “9'06] oy Minette 
fart, Schaffner & Marx, com. (quar.) *] ‘May 31\*Holders of rec. May 158 Garfield Nat__--| 1,000 1.584 15.470 473\ 1 O4F | 14826 "33 397 
Indjana Pipe Line (quar.)...........-.| 2 ‘May 15 Holéers of rec. Apr. 24 Fifth National_| 1,200 RRE 15.039 263 1.899 14.311) 608 248 

eh a aii 2 May 15 Holders of rec. Apr 24 Seaboard Nat__} £4,000 g6,378 73,269 1,088) 9,203 69.447, 1,633 69 
Inland Steel (quar.)_______-_. ee ee | *25¢c.\June 1\*Holders of rec. May 10 Coalé& Iron Nat) 1,500 1,353 14.868 "B59 1.625 12.028 550 413 
Internat. Harvester, pref. (quar.)---. 1¢g June 1)\*Holders of rec. May 10 Union Exch Nati 1,000 1.484 16.819 624 2.332 17.738 249 39] 
Intertype Corporation (quar.)......-.-- *$1 May 15 *Hoilders of rec. May 1 Bkiyn Trust Co) 1,500 2,971 33.589 814. 4/159] 30295 3,025) _. 
[roo Products Corp., pref. (quar.)-..-- | 2 May 15) Holders of rec. May 1a | Bankers Tr Co-| 20,000 22,413 255,334 %44 29.633 #239 223 14'595 ae 
Kaministiquia Power (quar.).......-.-- a May 15) Holders of rec. Apr. 30 USMtgeé& Tr-| 3,000 4,458 54.003 615 6 '892 51 082 1/910 ream 
Kelly-Springfield Tire, pref. (quar.)_.-.| 2 May 15 Holders of ree. May la | Guaranty Tr Co 25,000 17.400 3897 315 1345 42°72) #491 988 24'9]2| ik si 
Lee Rubber & ‘Tire Corp. (quar.).....-- 50c.\June 1) Holders of rec. May 15a | Fidelity-Int Tr-| 1,500 1.808 20).514 ‘9 12 ®' R22! 19.743 B76 minis 
Lehigh Coal & Navigation (quar.)_____ _| *2 May 31'*Holders of rec. Apr. 29 Columbia Trust! 5.000 7 809 77-979 B24 10 110) =9' R59 4 727 ie 
Lima Locomotive Works, com. (quar.)- 1*g4 ‘June 1| Holders of rec. May 152 Peoples Trust_-) 1,500 2 307 39.52: 1,245 3 2R6| 38288 1505 niereds 
Liggett&Myers Tob., com.&com.B(qu.); 3 June 1 Holders of ree. May 15 New York Trust) 19,000 16.980 139/180 ‘408 17.569) 129'726 3.446 : 
Loew's Boston Theatres Co., com. (qu.) ] May 15 Holders of rec. May 1 Lincoln Trust_-| 2,900 1.300 2} ‘O75 435 29831 21°01 1 "684 ae 
Lord & Taylor, 1st pref. (quar.)-..---- | *1% June i *Holders of rec. May 20 Metropolitan Tr, 29900 27 92 N42 po Re yo te ; ween 

: ag 4 . ~Sabn : oe to 3,¢11 53,04 466, 4,575 30,000 1,438 —.-- 
Martin-Parry Corp. (quar.)-...------- _ §60c.\June 1, Holders of rec. May 15a | Nassau Nat, BK; 1.9000 1542 15.349 256) 1 398) 13.525 215 50 
Massachusetts Cotton Mills (quar.)_.__| 3 May 10 Holders of rec. Apr. 20 FarmersLn& ir) 5.900 14184 125 312 432 13299) #96952 19 268 
Miami Copper (quar.)........-.-..---- 50c \|May 15 Holders of rec. May la | Columbia Bank, 2900 1.773 26 289 561 2' 576) 26819 1100 coe 
Montreal Light, Heat & Power (quar.).| 2 May 15 Holders of rec. Apr. 30 Equitable Trust; 12 900 15851 144.4 ae 542 19/496) #183137 8.428 mica 
—— ‘oo CR. GUT J coccccee | 1% \July 15) Holders of rec. June 30a Bspeosns Ih es ee ee eee eee ee 

SO GP Do ccccwccsccwcecece | 1% |May 31!) Holders of ree. May 17a | Tot. of avcragjes-_io78 350. ac 2°54 B57 63 03759: Ale 910:97° . 
Nat. Enameling & Stpg., pref. (quar.)_._| 1% June 30 Holders of rec. iene 10a pa pinay rece woos teniynctcthe cheat stayed sini 
Preferred (quar.).--.-------------- | 1% |Sept.30) Holders of rec. Sept. 9a Totals, actucl CO ndition Apr. 294,399,486 60,751 531.477\c3.924.922 264.881134,205 
Preferred (quar.) ee ee 1% Dec. 30 Holders of rec. Dec. Ya Totals, actual co ndition Apr. 22 4.331.856 61.714524.559ic3.910.310/248 866'34.004 
£ af Ifo ry ‘ , fF. " 9 ¢ "Tesat« : rerve > . ‘ : ° —_ se 7 * ‘ , | ’ 
National Lead, preferred (quar.)_....-- 1% June 15. Holders of rec. May 26a Potals, actual CO ndjtion A ib 4 308 327 62 295 512 994\¢3 RRO 221 237,125 33 954 
New Cornelia Copper Co. (quar.)..---- 25¢. |May 22) Hoiders of rec. May 5a State Banks Not Me, lg be Fod'L aac tng Aare — ee 
New Jersey Zine (quar.) eceesceaececece 2 May 10 Holders of rec. Apr. 29a Greenwich Bank! 1.000 ed 033 18.621 1 §79 : 1 304! 19.056 50 
New York Shipbuilding (quar.)______-- 50c.|June 1| Holders of ree. May 10a | Bowery Bank--| "2959 “'g34 5/200. 6835'S 307. 5 114 oo 
Ontario Steel Products, preferred (quar.) 1% May 15, Holders of rec. Apr. 24m | State Bank~-- | 9 500 4 FOR 79 669 2 997 , O81) 29'428 48,125 “eae 
heer G.& - - pf. & orig. pf. qu.) 14% |May 15! Holders of rec. Apr. 29a cree Psi Tae Blagg 0 divest Rien Mae 
eerless Truck & Motor (quar.)._..- .-.| 75¢..June 30| Holders of rec. June ja | Tot. of avcrages_| 3.750 7 465 ere fray) 4929 42#£2 e08 a R| 
Postiess Track & Motor (quar.) sabbtienaes | 750. Sept. 30) Holders of rec. Sept. 14} in 1 a oe ee eee eee 
eerless Truc otor (quar.)_.....-- .|Dec. 31; Holders of rec. Dec. ja | Totals, actual CO ngition , on eo F&F FoR DAR Ke gag - 
Penmans, Ltd., common (quar.)_..._-- | @Q May 15) Holdere of ree. May 6 | Totals, actual co a = + SS aes yo ry tn poy eT —— 
Pennsylvania Coal & Coke (quar.)..___! $1 May 10; Holders of ree. May 6 Totals, aciual CO nition A woul 15 103007 5 O08 4013) an dente 47.9 9 rearecliae 
Piggly-Wiggly Stores, class A (quar.)...|*$1 (June 1 *Holders of rec. May 20 | Trust Compan jeg Not) > oi tie ee et 53,217 ‘982; ---- 
Pittsburgh Steel . 3/ so os : iti. Cae Teles NOt Membe rs of Fed "1 Res’ ve Bank. | 
urgh Steel, pref. (quar.)....-.--- | 1% \June 1) Holders of rec. May_15a | Titie Guar & T'r, 7,500 43.934 47,852 1,221) 3,493) 31,411 928 
Pressed Steel Car, preferred (quar.)__. _| 1% |SJune 1) Holders of rec. Mayflla | Lawyers Tid Tr, 4 ‘000 6 163 26 362 854 1369) 17. 250) 377 Pre 
ee a — com. (quar.)--— —- | 5 v red 15| Holders of rec. Apr. 25a by 9 sheesh aa igh wn | . ‘ aid (480 veintind, Magee 
ullman Company (quar.).........--- | 2 ‘May 15. Holders of rec. Apr. 29% Totl of averages _' a ams aie en én «a ano  — 
ae OS, common weet)... re | 50c.|\June 1| May 11 to pall 5 ; | Bee 19,398 (4,214 2,075 5,362 49,261] 1,305) aoc 
uaker Oats, preferred (Quar.).... ..-- *1'\% |May 31/i*Holders of rec. May 1 Totals, actual CO ngjtion ane 99 as tm titi wai oe 
Shawmut Mills, com. (quar.).....----- *1'6 \|June 30;*Holders of rec. 7 20 Totals, actuai co —— ADE. re La pe ¢ O21 9,438 49.367 1,315 — 
Preferred (quar.)_.......___ --_-_-- *13, |\June 30)\* ‘ neve - Totals. « al co. . Apr. G4 Lind 73 2.065 5,441 50,045 1,303; ...- 
| ) | 4 une 30 *Holders of rec. June 20 Potals, actual CO ndjtion Anr. 1 3951 2.00 5 316 48,387 1,295 
Pree sal Consol. Oil, pref. (quar.)...--- | @Q ‘May 31/ Apr. 23 to May 17 agence pF. 40 (0,a0 2,00) 9 »29 — 
, ,iDe , | 9 | - — =e elit ae: alien Cer dee ee ee ee eee ee i ~— 
on yey bet ge Ay at SPREE | 2,, jJune 1) Holders of rec. May 15 | Gr'd ager. 479°. 293,600 468,862 4,532,651, 70,653 532,028) 4,017,088/301,846,34, 150 

».) se a ae | May 15! Holders of rec. May 1 Comparison With prey. week 29 629 | 446 —4.201 | 296 247 +6,.438 171 
Standard Milling, common (quar.)...-.| 2 |May 31) Holders of rec. May 201 Ce --| ee ee ee ee 

referred (quar.)_........-.--- _...-| 1% |May 31) Holders of rec. May 2 Gr’d ager. it tin ls ee a ee ae eee al ao 207 F - 
Standard Oil (Kentucky) (stock div.)__|e33 die — 2) == ' sy ped _ Sete, eu ea Apr. 29 4,577,520 68,300 541,163, 4,028 227,314,351 34,205 
es On (Ohio), pref. (quar.)._..- | 13% June 1) Holders of rec. Apr. 28a wht eee. -| Se ene pts Wai = 
dard SS; , rc { 2 ‘May 15) . - aw '? ang ; oo Pensngiiees pare eee pee SERRE 

oe ee ee (quar.) - -| ® May 15) Holders of ret May 4 Grd ag r., actleond’n Apr. 224,510,715 69,344534,207| 4,013,987|298,28434 ,004 

UE 2) own mm ne mem wenn e nn | 1% May 15, Holders of rec. May 4 Gr'd agzr., act’leond’n Apr. 15 4.484.585 70.298 522,323) 3,981,825/286 40233 ,954 
Stern brothers, pref. (quar.)........-- | 2 June 1! Holders of rec. May 15a | Gr’d agegr., act’leond’n | > CON Sere! of ans cen ases & aa ae Ta 

Preferred (quar.)......-.......2... | 3 leepe. al Bloldore of ere ey ee | ord seer.” Ccflcond’n ‘Apr. § 4,452,007) 71.361 528.012) 3.029.300870, 18483.916 
Stewart Mig., pref. (quar.)........... | 03 [May 15 \¢Hobders of fee. Ape: 30° | Gr'd ener. ceri cmere APE: of 4/900: 107 68-200 58 20r) oosi casiate Sntae foe 
Stewart-Warner Speedometer (quar.)...| 75¢.|May 15| Holders of rec. Ane. 294 en act *cond’n ‘Mar. 35 4,305,685 68.967 665.171) 2.52 1,4661270,831153 765 
Superior Steel, Ist & 2d pref. (quar.)...| 2 |May 15, Holders of rec. May “la Vote.—U. 8. deposits deducted from net demand deposits in the general totals 
Tobacco Products Corp., com. (quar.)_.| 134 |May 15) Holders of rec. May 1a above were as follows: Average for week April 29, $71,530,000; actual totals April 29, 
Turman Oil (monthly)_..........-._-- | 1 |May 20! Holders of rec. Apr. 30 $63 957,090; April 22, $79,413,000; April 15, $46,756,000; April 8, $53,359,000; 

i a | 1 |June 20) Holders of rec. May 30 April 1, $58,978,000. Bills payable, rediscounts, acceptances and other liabilities 

——— er Eee, Cee | l July 20) Holders of rec. June 30 eee ane — April 29, $301.903,000:; actual totals April 29, $344,110,000; 

i i i 2 July 2 , » f April 22, $291,435,600; April 15, $307,095,000; April 8, $334,726,000; April 1, 
Union Tank Car, com. & pref. (quar.)_.| 1% Sune 1| Holders of Pee. a _* $325,570.000. . ‘ , 
United Drug, 2d pref. (quar.)________. | 13¢ |June 1| Holders of rec. May 15 * Includes deposits in foreign branches not included in total footing as follows: 
views aa eee (quar.)....;| 1% |July 1) Holders of rec. June 150 tee City Bank, $102,025,000; Bankers Trust Co., $13,171,000; Guaranty 

reterre | Se eer p t. | Trust Co., $99,052,000; Farmers’ Loan & Trust Co., $108,000; Equitable Trust 
United Gas Impt., pref. (quar.)_...._.- | BT ice. — 15 ee . “oy Moe ain Co., $24,765,000. Balances carried in banks in foreign countries as reserve for such 
United Profit Sharing, (quar.)......._- '3%c. |\July 1 Holders of rec. June 7e } GePosits were: National City Bank, $30,190,000; Bankers Trust Co., $726,000; 
—— Royalties (monthly)-.-_....__-- | 3 |May 25) Holders of rec. Apr. 5 seed Trust Co., $21,104,000; Farmers’ Loan & Trust Co., $108,000; Equitable 

Dit iit tdi eekidunthioudeedeudoon l ‘May 25| Holders « Cc. | r Trust Co., $4,775,000. ec Deposits in foreign branches not included. g As of 
veowsm a ee 3 May 31} Holders . ml ys ] April 1 1922. h As of March 31 1922. 
van Raaite Co., ine., pref (quar)..---| 1% June 1] Holders of ree: Mey 18a | __ fe reserve position of the oifferent groups of institutions 
Wahi Co., common (monthly) ...-.~.- 50c. |June 1) Holders of ree. May 2 | 00 the basis of both the averages for the week and the actual 

SED CBE) ooo once eo cceee 50c. \July 1) Holders of rec. June 22 | condition at the end of the week is shown in the following two 

gf | eee eee 1% |July 1) Holders of rec. June 22 I 
Warwick Iron & Steel............-..-.- 30¢. |May 15| Apr. 30 to May 15 tables: 

Wells, Fargo & Co TTT TTT TTT TTT -| 2% |June 20; Holders of rec. May 20a | STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
White (J. G.) & Co., Inc., pref. (quar.)_| 1% |June 1) Holders of rec. May 15 AND TRUST COMPANIES. 

White (J. G.) Engineering, pref. (quar.)} 1%, |June 1| Holders of rec. May 15 

White (J. G.) Manage’t Corp., pf. (qu.)} 1% \June 1| Holders of rec. May 15 pon 

Weaworth HL, Co., com. (quar.)._| 2 |June 1] May 2 to 1 ped 17 verages. 

EE ee ee 2 June 1; May 2 to May 17 | Cash R 8 
Wrig 7 . Or rota ' - A sd as éESeTVE a 
Yellow Cab Mig. (monthly) .--.---.. cans pe, “Tleenzs Of fee, May ite | Reseree | am | Totus | Reserve | Surplus 

tines | 1 aC. ay ostiartes 68+ 
le *60c.|July 1|*Holders of rec. —— 20 an vows. | Depoote rtes' oe. | aguevre - | Reserve. — 
| : a : 522 384 no 22 384 a 16 si9 4 0 064 550 

* From unofficial sources. t The New York Stock Excha Reserve banks....] -------- 522,384,000 522,354, o16, 450) 5, 05 
will not be quoted ex-dividend on this date and not until peas sae reee bee State banks*--___--- 5,541,000) 4,282,000) 9,823,000, 9,649,440) 173,560 
books not closed for this dividend. 0 Less British income tax. Correction. | TUSt companies...) 2,075,000) 5,362,000, 7,437,000) 7,389,190) 47,890 

e Payable in stock. f Payable in common stock. g Payable in scrip. a ™ Se AON ae may | - 
account of secuuatsd dividend, 4 Payable la itty o Victory Loan bode” | ‘Tal Abr 23°7"-| F:Susiano Suaa0\noo Sa easing) $20419.900 14108 09 

j Payable in New York funds. & Payable in Canadian funds. Total April 15____] 7,824,000\535,309 ,000/ 541,183,000 524,669,140! 16,513,860 

p Cities Service will sell ex-dividend on April 13th, the 15th being Saturday and Total April 8_...! 7,640,600'527,504 000 535,144,000 522,921,270! 12,222,730 
the —_ Sees pAb 9 bye yd * Not members of Federal Reserve Bank. 

$s Two 8toc viden 8 of 244% each were declared on Gillette Safety Razor stock, a This is the reserve required on net demand deposits in the case of State banks 
pe Ay: dg 11 1922 and the other on April 12, making 5% in all, and both pay- | and trust companies, but in the case of members of the Federal Reserve Bank in- 


cludes also amount in reserve required on net time deposits, which was as follows: 
April 29. $7,570,989: April 22, $7,380,750; April 15, $6.812,270: April §, $6,553,860. 
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Actual Figures. 





Cash Reserve 
Reserve 


in Vault. 


Total 
Reserve. 


Reserve 


: Surplus 
Required. 


in 
Deposttartes Reserce. 





$ $ $ | $s 
477,000 531,477,000 518,186,290, 13,290,710 
248,000 9,776,000 ghey: 1p 67.160 
438,000 7 459,000 7,405,050 53.950 
7 549. 000 541. 163.000 548.712 000): 5 535. 200, 180 
7,630,000 O34, 207 000 541,837 000 532,966,730 
§ 003 000 522. 322.000 530, 326 ,000 528,379,590 
7,643 .000 528, 01 2 000 5325.655,.000 520,993,050 


Members Federal = 

Reserve banks....| -......./531, 
State banks* 5.528.000|- 4, 
y 2,021,000 5, 


13. 411. $20 
8 870,270 
1,946,410 
14,661,950 


Total eet 1 15. 
Total April 8 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
April 29, $7,946,430; April 22, $7,465,930; April 15, $7,113,750; April 8, $66,30,270. 


eee — 


State Banks and Trust 











Companies Not in Clearing 
House.—The State Banking Department repor’s weekly 
figures s showing the condition of State banks and trust com- 
panies in New York City not as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Farntshed by Siate Banking Department.) 

Differences from 
previous week 

*. $6,957,700 
4.100 
128,200 
953.600 
2.949, 806 


an the Cl learing House 


Anprtl 29. 
$648,171.800 
5,614,200 
16,164,300 
52,788,000 
§78,510,000 


ee 2 en ee... eeebeseeaoe 

Deposits with Federal Reserve Bank of New YorkE_. 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
een all and from other banks and trust com- 
paniesin N. Y. City exchanges and U.S. deposits. 

Reserve on deposits 

Percentage of reserve, 


640,610,460 
101,333 ,500 


Inc. 11,5 
Dec. 


90 ,. 


500 
7.488.600 


— tte Banks _— 
7.800 15.84° 
104.100 05.30°, 


oo -—-. - -— — = — 


(1b pbhdkn cetinemeied $36 321,900 


Trust Com panties 
$47,348,700 15.41% 
17,662,900 05.00% 


. © ash i in Vv vault— . 


a 


21.14°; 


ee ee 


Total. $65,011,600 


* Inc ludes deposits with the Federal Reserve Bank of New Y: 8B, 
State banks and trust companies combined on April 29 were $52,/58,000. 


18.41° 








Banks and Trust Companies in New York City.—-The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State 
and trust companies in Greater New York City 
the Clearing House, are as follows: 


banks 
outside of 


COMBINED RESULTS OF BANKS AND TRUST 
GREATER NEW YORK. 


COMPANIES IN 





Loans ana 
Ineocstmenis. 


Demand 
Depostts. 


*Total Cash 
im Vaults. 


Reserve tn 
| Depostiartes 





w eek ende d— 
Feb. 


3 
91,150,400 | 
Feb. 


3 $ 
.463,981,500 592.291 ,60€ 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





| May : Changes from April 26 | April 19 


1922. 





which for the 


previous week. 1922. 





5 + 

59,350,000) 59,350,000 

87,518,000| 87,517,000 
13,714,000) 772,677 ,000)|777 ,967 ,000 
547 ,000/ 58 1,131,000)583 ,822 000 
865,000) 119,384,000)118,060,000 
140.000} 90,398,000] 87,932,000 
549,000) 16,931,000) 15,356,000 
.916,000;| 23,473,000} 25,004,000 
608,000; 75,423,000] 74,846,000 
652,000! 69,158,000] 67,472,000 
430,000; 10,048,000} 9,798,000 


1,406,000: 2,427,000! 3,096,000 


Loa Lns, ‘dise’ ts & investments_!|78 

Individual deposits, inel. U.S. | 

Due to banks 

Time deposits 

United States deposits. ____- 

i’ xchanges for Clearing House! ‘ 

Due from other banks._____- 

Reservein Fed. Res. Bank_.. 

Cash in bank and F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank... 


_—- - 


391,000) Inc. 
678, 000) Inc. 
249 000) Ine. 
oo, 000) Inc. 
382 900| Dec. 
389,000) Inc. 
3,815,000) Dee. 
810,000) Tne. 
9. 618,000) Dec. 


LO mt me Or 0 
* . * * 


Qn bo 





833,000: Inc. 








Philadelphia Banks.—The Philadelphi a Clearing House 
return for the week ending April 29, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requireme nts for members of the Federal Reserve System 
are 10% on demand deposits and 3°% on time deposits, all 
to be kept with the eleres Reserve Bank. “Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘*Reserve 
with legal depositaries’” and ‘‘Cash in vaults.” 





Aprtl 22 
1922. 





Aprti 15 
1922. 


| Weck ending April 29 1922. | 
| 


Two Ctphers (00) omltted..Membersof| Trust 


FF. R. System | Compantes| Total. 





$4,500,0 
13,.832,.0 
36 ,744,0 
663 ,0 
26,0 


$39,675,0 
108,501,0 
642,258,0 
27,349,0 
89,771,0 
301.0} 114,738,0 
22.599,0| 508,752,0 
446,0) 15,809,0 
23,316,0) 639,299,0 
10,193,0|} 10,193,0) 
3,074,0| 3,074,0 
50,729,0 
10,337,0 
64,140,0 
50,671,0)  ¥ 353°0' 54,.024,0 53, "895. 
9,547.0! 569.0. 10.116.0 12,742, 


* Cash in vaults not counted ag reserve for Federal Reserve members. 


ee ee ee ee Ce 


39,475,0 
108,501,0 
639,067 ,0! 

521,0 


$39 ,475,0 
é , 108,433 ,0 
605. 514. 

26,6586, 

$9,745, 

114,437 ,0) 
| 486,153,0! 
| 15,363,0) 
615,953,0 | 


Loans, " te’ ts & metros feta ts) 
Exchanges for Clear.House| 


28,! 
Due from sow ewancws 


$6 ,955,0 
116,130,0 
509 382.0 

15,5090 
641, O21 0 








Total ye ll 
U.S. deposits (not incl.) __ | 
Res've with legal deposit’s' 
Reserve with F. R. Bank- -| 
Cashin vault*____ 

Total reserve and ¢ ash held. 
Reserve required 

Excess res . & cash in vault. 


50,729.0 
9 489, 
60,218, 


; 848.0 
3,92 





53.192.0 
1610.0 














Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 3 1922, in 
comparison with the previous week and the corresponding 
date last year: 


May 3 1922. 


Resources— 


Feb. 
Feb. 
Mar. 
Mar. 


April 2 2 180, S2 


| 4.993.954.100 | 
| 4,984,451 ,600 | 
| 4.956 .963.700 
| 4.997.034.1000 | 
5.021.059 ,.300 | 
Sea’ 161,200 
7.991,9 
819.300 

1226, 100 | 

2 S00 


4.4 
4,415,936 ,806 
4,437,139,800 
4, 422, 144,400 
4,425,726,900 
| 4, 416, ony en 
4, 
4. 
4, 
4.: 
4.: 
4, 
4, 


464 6312 
nO 
7 "182. 200 | 
9 860.900 


7.695.400 


93,782,400 
93,134,900 
93 ,603 ,400 
92,174,900 
92.371,.000 
90,428,300 
90.739 ,300 
91,467,300 
91,810.600 
94,189,300 
91,853,200 
92,431,500 








* This item includes 
Reserve notes. 


gold. silver, 





ee 





590,816,500 
599 ,000, 500 
586 .490,900 
598 610,500 
596 530,400 
6§624.862,.400 
588,300,100 
589.734 .700 
608 504 800 
612,177 500 
623 404,900 
611,583,000 





legal tenders, national bank notes and Federal! 








New York City Non-Member Banks and Trust Com- 


panies.—The followin 


ng are the returns to the Clearing House 


by clearing non-member institutions and which are not in- 


eluded in the “Clearing H 


ouse Returns” 1 


In the foregoing: 


Aang . 


Gold and gold certificates 

Gold settlement fund-—F. R. Board. _-.- 
Total gold held by Dank 

Cold with Federal Reserve Agent 

Gold redemption fund 


‘Total gold reserves. Ss 
Lega! tender notes, silver, &c 


Total reserves ® 
Bills discounted: Secured by U. 
ernment obligations—for me + dn a 
For other F. R. banks._.......----- 
All other—For members 
Bills bought in open market 


‘Total bills on hand 
oT . ©. BORE OES BEEN. .ccceccececcess 
U.S. certificates of indebtedness— 
One-year certificates (Pittman Act) -. 
All other 


218, a 199 
82 020.796 
300,233 .996 
799,530,578 
10,000,000 


109 .764,574 
26,723,151 


cL 36 ‘487, 7: 26 
48 055,185 


2.116.010 
45 > 670, 870 


115, 842, 065 
68,488,850 


23,500,000 
118,669, 500 


218,523,943 
105,573,458 
324,097 ,432 
799,698,575 

10,000,000 


+ 


1. 133,796,010 . 


29,408,008 











1.163.204,018 _ 


30,932,004 


“16.159.901 
25,280,914 





72,372,819 


58,222,750 


24,000,000 
103 ,647 ,500 


ee) 


- 657,681,000 


Aprit 26 1922 May . 1921. 
3 


280, 197, 000 
64,768,000 





344,965,000 
297,514,000 

36,000,000 
678, 479, 000 
106,974,000 


ee 


785,453,000 


323,901,000 
14,857,000 
275,783,000 
43,140,000 


1,005,000 
55,276,000 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousamds of dollars—that ts, three ctphers (000) omttted.) 





Net | Loans, 
CLEARING Capitat. Profus .| Dts- 
NON -MEMBERS — - counts, Cash 
Nat. bks.Mar.10 Jnoest- in 
Week ending State bksMarl0 ments, Vault, Depost- 
April 29 1922. Tr.cos. Mar.10, &c. tortes. 


—_—- o-— -—- —- ———— o-—-—- - --—C—(<i— > «or 
-— 


Aterayge Average Average 
: e . 


Reserve, 
wuh 
Legal 


Net 
Demand 
De- 
posits. 


Na 
Tinie 
De- 
posus. 


Nat'l 
Bank 
( 4 'oU- 
laiton. 








— Qo 


Average 





Members of Average Average 
b 


Fed’i Res. Bank. 7 
Battery Park Nat. 1,500 
Mutual Bank_-._. 200) 14 
W.R. Grace & Co- 500° 1,195) 6,8 
Yorkville Bank .-. 200! R48) 18.6 


2,400 4,354) 46,552 


129 7,572 
274 266 

; 20 S78 

» 444) 6 9. 427° 9,917 


% $ 
1,497) 9,65 + 160 


$13 Il, 


250 Pu 
+f 0! 
j 2 O82 
re 


1143 13.850 
Res've 
5OA Py O70 30 
2,250 20: $931 


Not Members of Fed. 
200 351 1 014 
800, 1,647) 17,505 


State Banks © 
Bank of Wash.Hts. 
Colonial Bank 





1,000; 1,998} 21,822, 2,734 22,901 
Trust Companics Not Me mbers 
Mech.Tr., Bayonne 200 S580 


of Fed. 


Res’ 
S51] ‘ 


5,196 





200 580 ~ 8 311) 


— - ———- —_ a ee = 


3.600: 6,933) 
wih | previo us week 


3,196. 5,50! 


Grand aggregate. _'| 
Comparison 


76 3.965 ) 
336 
4.083 
4,127 
3,869 
3,895 


3.600 6.933 75,629 
3.600 6.933 75,416 
3.600 6,933 74,407 
3,600 6,933 75,165) 


a U.S. deposits deducted, 3422,.000. 


Bills payable, rediscounts, acceptances and other liabilities, $3276 ,000. 
Excess reserve, $97,370 decrease. 





Gr'd ager. April 22 
Gr’d ager. April 15 
Gr’d ager. April 8 


19,596 
*Gr’d ager. April 1 


6,330 9 19,541, 








713,962,000 
4,918,000 
1,679,000 

112,636,000 
3,456,000 


1 622, 22,104, — 


324; 500, 418 ? 
§,133,2 
088 060 
111,145,003 
5,024,793 


“958. 243 ot 
7 927. 
1 Ol l a 
111,599,294 
4,003,135 


——— eee 


545,987 ,9 15 


een premises . 7 RE re 
5% redemp. fund agst, F. R. bank notes. 
EE eee 
pg ee 
( - £8 eee 586,277,275 1, 
Liabtitttes— 
Capital paid ip 27, DO 
Surplus --. 60,197,127 
Reserved for Government Franchise ‘Tax 106,867 
Deposits: 
Government _. 39,808,809 
Meinhber banks—Reserve account- . 704,127,075 
All other 19,949,743 


385, 7,106,950 
60,197,127 


550,022 


26,889,000 
56,414,000 


7,965,199 
701,015,824 
10,930, 307 
7292: 51. 33) 
515,474,591 
| 833,200 
,416,482 

: 557,911 


6,811,000 
651,039,000 
17,594,000 
675,444,000 
739,004,000 
21,313,000 
82,535,000 
20,505,000 


I (622,104, 000 


-_- 
a 


Total deposits : 885.629 
. R. notes in actual circulation 523,900,135 
I’. R. bank notes in circul’n-—unuet liability & 490,200 
Deferred availability items.........--- $8,313,740 
All OGG BEDtee<occcccccoccececeucs 3.998 025 

I .586,.277,: § 987,915 
Ratio of total reserves to deposit and 

F. R. note liabilities combined. -- 1 .$ 
Contingent liability on bills purchs ased 

for foreign correspondents 





CURRENT NOTICES. 

—Mr. Charles L. Corbett. who is manager of the bond department of 
Huth & Co., 30 Pine Street, New York City, has been appointed a member 
of the Trading Regulations and Arbitration Committee of the Association 
of Foreign Security Dealers of America. 

—Chas. D. Barney & Co. have issued an analysis showing the 
contributing to the success of the R. J. Reynolds Tobacco Co., 
which may be had upon request. 


factors 
copies of 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Friday afternoon May 5, and showing the condition 
of the twelve Reserve Banks at the close of business the previous day. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroiler and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the return for the latest 
week appears on page 1955 being the first item in our department of ‘Current Events and Discussions.” 


ComBINED Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Business May 3 1922 





[Vou. 114. 


























































































































































































































































































































‘May 3 1922.\|Apr. 26 1922.,April 19 1922! 4 pril 32 1922 April 5 1922. Mar. 29 1922. Mar. 22 1922.|Mar.151922.|May 4 1921. 
RESOURCES. a $ $ | ee 2 | . | $ | . $ | g 
Gold and gold certificates......------- | 326,381,000; 326,638,000, 326,625,000) 326,345,000) 325,955,000; 322,429,000) 321,499,000) 321,283,000, 364,244,000 
Geld settlement, F. R. Board_-.------ | 441,261,000) 453,974,000 509,619,000) 509,369,000) 519,332,000, 497,322,000, 514,262,000 meena 482,200,000 
Total gold nela by panks_....---.-- | 767,642,000; 780,612,000 836,244,000) 835,714,000! 845,287,000! 819.751.000 835,761 000} 805,463,000! 846,444,000 
Gold with Federal Reserve agents. _._./2,169,736,000 2,154,510,000 2,094,362 000 2,091,844 ,000 2,046 479,000 | 2,065.992,000 2,061,361 ,000|2,090,124,000'1,326,087,000 
Gold redemption fund...-.----------- | 57,398,000) 60,080,000, 60.317.000) 58,180,000, 91,435.000; 89,612,000) 79,581,000; 80,435,000) 170,827,000 
| Ee | 
Total gold reserves .....----------- (2,994,776 000 2,995,202 ,000 2,990,923 .000 2,985,738 000 2,983,201 ,000 2,975,355,000 2,976,703 ,000)2.976 022,000 2,343,358,000 
Legal tender notes, silver, &c.......-- | 124,041,000, 129,637,000 128,742,000) 126,285,000) 126,460,000| 128,024,000) 127,907,000) 125,375,000, 176,540,000 
———! | | | 
i Ce... .senacaseosesoose 3,118,817 ,000 3,124,839,000 3,119,665,000 3,112,023,000)3,109,601 ,000|3,103,379,000 3,104,610,000 3,101,397 ,000 2,519,898,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 190,474,000 178,991,000, 201,257,000; 210,656,000) 240,205,000 242,797,000 227,138,000; 229,068,000 892,366,000 
TT OU 318,902,000; 321,106,000, 351,526,000) 362,884,000) 384,689,000; 393,155,000) 388,769,000; 362,662,000 1,173,879,000 
Bills bought in open market_...-.-.---- 107,278,000, 82,518,000) 87,327,000; 93,611,000; 98,379,000) 102,691,000, 87,045,000! 87,311,000! 94,302,000 
Tetel bills on hand... .cccccceeceee 616,654,000! 582,615,000) 640,110,000) 667,151,000| 723,273,000] 738,643,000 702,952,000) 679,041,000 2,160,547,000 
U. 8. bonds and notes.......--...--.-- 265,483,000} 250,185,000, 254,079,000) 261,585,000) 227,064,000) 200,325,000) 208,968,000) 215,093,000| 25,708,000 
U. 8. certificates of indebtedness: 
One-year certificates (Pittman Act)..| 83,000,000! 84,500,000; 86,000.000) 87,500,000} 87.500,000| 89,000,000! 90,500,000} 92,000,000) 239,375,000 
Al CURE... -cccccccccccccccccccces 260,736,000) 232,448,000; 192,057.000)| 163,876,000) 148,196,000, 151,535,000) 143,696,000; 291.274,000) 1,009,000 
PED CE cicmisasrdnccesedl aconseeens 102,000) 102.000 102,000 02,000 102,000 102,000  t  aPreaees 
Total earning assete......-.-.------ 1,225,873,000) ,149,850,000 1,172,348.000) 1,180,214,000 1,186 ,135,000| 1,179,605 ,000)1,146,218,000|1,277,510,000 2,426,639,000 
RE BE nc cckerdbegoconapences 39,809,000; 39,568.000| 39,446.000) 38,928,000) 38,820.090) 38,339,000) 38,237,000) 38,005,000) 21,908,000 
5% redemp. fund agst. F. R. bank notes 7,604,000 7,601 000) 7.727 000 7,811,000 7.742.000 7.757 000 7.808 000 8.005,.000| 10,886,000 
Unoollected items...........-....---- 516,586,000' 519,627,000) 596,126,000) 546,351,000) 507,586,000) 470,449,000) 521,650,000! 607.795,000| 524,651,000 
All other resources----...------------ 19,978,000} 18,587,000, 17,608,000; 16,959,000) 16,280,000) 16,322,000; 15,306,000; 15,310,000} 12,720,000 
GE ncinctnavavenesewe 4,928,667,000 4,860,072,000 4,952,920,000 4,902,286 ,000/4,866 144,000 4,815,851,000|4,833 ,827 ,000| 5,048,022 000 5,516,702,000 
LIABILITIES. | 
 -f | Se 104,531,000) 104,311,000 104,221,000) 104,109,000' 104,005,000) 103,993,000’ 103,961,000, 103,948,000! 101,857,000 
SRS Se aes: 215,398,000} 215,398,000, 215,398,000) 215,398,.000| 215,398,000) 215,398,000) 215,398,000; 215.398,000, 202,036,000 
Reserved for Govt. franchise tax... .-- 1,839,000 2,308 ,000) 2,147,000 2,213,000 2,075,000 1,982,000 1,829,000 1,570,000;  ____- aioeiieiiies 
Deposits—Government . ........----.-- 72,422,000! 45,194,000 _37,833.000| 38,634,000) 35,542,000) 56,031,000} 66,359,000; 16,789,000] 23,418,000 
Member banks—reserve account... -|1,774,802,000 1,748,755,000 1,760,942 000 1,726 ,016 ,000| 1,729,603 .000/| 1,708,782 ,000 1 667,842,000) 1,845,493,000/1,671,385,000 
ea 45,108,000; 39,281,000) 54,085 .000) into 39,299,000} 40,323,000) 40,382,000' 51,181,000) 34,428,000 
| 
THAR. coccccccosccccccccsccccccce- 1,892,332,000 1,833,230,000 1,852.860.000/1 803,031,000! 1,804,444 ,000 1,805,136 000) 1,774,583 ,000/ 1,913,463 ,000|1,729,231,000 
F. R. notes ip actual circulation. -----. 2,173,436,000 2,157,568,000 2,181,090 000) 2,200,305 ,000| 2,198 ,072,000| 2,181,843 ,000/2 183,374 ,000|2,188,590,000|2,828,586,000 
F.R.bank notes ip circulation—net Hab 77,411,000; 79,497,000) 80.304.000| 82,065,000; 81,082,000) 80,353,000) 78,863,000| 78.029,000} 153,859,000 
Deferred availability items. .........-- 444,775,000} 449,347,000) 498.921.000) 477,258,000) 443,313,000) 409,333,000! 458,377,000| 529,912,000) 441,069,000 
Ali other Mabilities................... 18,945,000} 18,413,000) 17,979.000| 17,907,000; 17,755,000! 17,813,000) 17,442,000; 17,109,000) 60,064,000 
CO 4,928,667 ,000/4,860,072,000 4,952,920 ,000) 4 902,286,000 4,866,144,000/4,815,851,000'4,833,827,000|5,048,022,060/5,516,702,000 
Ratio of gold reserves to deposit and ‘ 
F. R. note liabilities combined - -- ~- - - 73.6% 75.1% 74.1% 74.6% 74.5% 74.6% 75.2% 72.5% 51.4% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined - -- - -- 76.7% 78.3% 77.3% 77.7% | 77.7% 77.8% 78.4% 75.6% 55.3% 
Distribution by Maturtties— $ $ $ $ $ g $3 3 
1-15 days bills bought in open market_| 45,926,000! 27,916,000) 31,631,000; 35,987,000) 39,731,000| 46,856,000) 32,227,000! 27,723,000) 54,067,000 
1-15 days bills discounted. _........-- 272,745,000} 256,579,000) 293,474,000) 303,151,000) 342,051,000| 350,506,000) 337,022,000; 317,482,000/1,226,865,000 
1-15 days U. 8. certif. of indebtedness. 5,155,000 1,900,000 2,200,000 114,000 ,707 ,006 17,595,000} 17,117,000) 167,362,000 1,020,000 
1-15 days municipal warrants___.__ ~~ Se Ea Ne: 102,000 102.000 J a SPS Ba are Cea: Ree eae 
16-30 days bills bought in open market. 20,478,000 15,688 000 14,524,000 20,171,000 19,912,000 15,877 ,000 17,096 ,000 18,707 ,000 19,359,000 
16-30 days bills discounted. _........-- 54,123,000, 56,961,000} 64,492,000) 66,160,000) 69,412,000} 70,013,000, 73,540.000| 73,175,000) 210,847,000 
16-30 days U. 8. certif. of indebtedness_|  . ee 500,000 500,000 ,000 000 2,200,000 1,700,000, 13,033,000} 14,763,000 3,568,000 
16-30 days municipal warrante.........} —______- | eseeeescenel ¢92¢ee000« 51,000 102.000 DP <¢eeenhendeel Ghbeenenest cabana 
31-60 days bills bought in open market.| 22,865,000) 22,480,000) 21,398,000) 20,997,000} 20,403,000) 23,892,000) 23,004,000} 23,813,000] 15,873,000 
31-60 days bills discounted_.......---- 88,522,000) 92,693,000} 98,092,000) 104,975,000! 106,449,000) 105,603,000) 100,551,000) 97,705,000) 357,156,000 
31-60 days U. 8. certif. of indebtedness.| 54,660,000) 46,096,000! 41,229,000 00,000 1,000,000; 2,000,000) 2,700,000 3,703,000} 18,940,000 
31-60 days municipal warrants. - - - - ~~. -- cceiieaiki- inialidees | neeshaetel whitemmaeesl ansanamning | mmememen 102,000 i casscenne 
61-90 days bills bought in open market.| 17,053,000) 15,775,000) 18,603,000) 15,217,000) 16,985,000; 14,201,000, 12,187,000| 12,101,000 5,003,000 
61-90 days bills discounted. ........--- 50,851,000] 54,222.00 | 59,417,000) 64,076,000; 72,863,000) 74,299,000} 69,048,000) 67,223,000] 215,658,000 
61-90 days U. S. certif. of tndebtedness.| 29,642,000 7,437 ,000 7,570,000} 40,229,000) 35,911,000) 31,785,000) 20,064,000 500,000} 12,674,000 
61-90 days municipal warrants______-_-- Pee Peres Bea Pees Bees | eanomemans | eepeseenze! C8cenesesel caceedéecnn 
Over 90 days bills buught in open market 956,000 659,000) 1,171,000 1,239,000 1,348,000 1,865,000) 2,531,000 4,967,000} _________. 
Over 90 days bills discounted... ...---- 43,135,000} 39,642,000) 37,308,000) 35,178,000! 34,119,000) 35,530,000) 35,746,000) 36,145,000) 55,719,000 
Over 90 days certif. of indebtedness__..| 254,279,000, 261,015,000) 226,558,000) 204,533,000; 190,878,000 187,455,000) 181,282,000} 196,949,000) 204,182,000 
ALLL LES, SEO LAR EERIE! EMEC TRAN Tema ears Grr Fences 
Federal Reserve Notes— MMS & cme | | me = 
RN TE hia 2,537 262,000 2,536,895 ,000 2,534,997 ,000 2,532,853 ,000| 2,529,602 ,000/2,518,516 ,000| 2,523,374 ,000/2,527 ,772 ,000/3,158,636,000 
TE 363,826,000) 379,327 ,000) 353,907 ,000} 332,548,000) 331,530,000) 336,673,000) 340,000,000) 339,179,000) 330,050,000 
ae ee 
In actual circulation............-.-- 2,173,436 ,000)2,157,568,000|2,181,090,000) 2,200,305 ,000 2,198,072,000 2,181,843,000)2, 183,374,000 2,188,593 ,000|2,828,586,000 
Amount chargeable to Fed. Res. Agent|3,326 493 ,000|3,335,056 ,000|3 .352 973 ,000/3 354,769 ,000/3,351,018,000 3,372,447 ,000|3,397,570,000 3,407 ,483 ,000| 3,965, 186,000 
In hands of Federal Reserve Agent. --- 789,231,000] 798,161,000) 817,976,000) 821,916,000) 821,416,000] 853,931,000) 874,196,000) 879,711,000) 806,550,000 
Issued to Federa) Reserve banks- -- -- 2,537,262,000 2,536,895 ,0C0| 2,534,997 ,000 2,532,853,000| 2,529,602 ,000/ 2,518,516 ,000|2,523,374 ,000|2,527,772,000|3,158,636,000 
How Secured— = | | a re ee ee satis 
By gold and gold certificates. .......-- 404,714,000} 404,714,000) 404,713,000! 403,713,000; 403,713,000) 403,713,000! 403,712,000) 403,713,000) 233,852,000 
tft fF >>> eS eagaee 367,526,000} 382,385,000 440,635,000) 441,009,000) 483,123,000} 452,524,000, 462,013,000) 437,648,000 1,832,549,000 
Gold redemption fund..............-- 132,924,000) 133,791,000) 118,361,000) 127,002,000; 128,603,000) 126,217,000, 123,271,000) 118,317,000) 119,127,000 
With Federal Reserve Board._....._-- 1 632,098,000 1,616,005 ,000)1,571,288,000) 1,561,129,000 1,514, 163,000 1,536 ,062,000)1,534,378,000 1,568,094,000} 973,108,000 
EA stasis cidliaruasiariniitibeemsuueniien '2,587,262,000 2,536,895,000)2.534,997 000 2,532,853,000 2,529,602,000] 2,518,516,000' 2,523,374 000) 2,527,772,000|3, 158,636,000 
————e | | | | —— 
Eligible paper delivered to F. R. Agent. 597,886,000! 566,380,000) 623,951,000 645,597,000 698,159,000' 710,266,000 676,630,000! 650,065,000 2,109,070,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 3 1922 




























































































Two ctphers (00) omtited. ; | | | 
Federal Reserve Bank of — Boston. | New York. Phtla. | Cleveland Richmond) Atlania. | Chicago. | St. Louts Mtnneap.|Kan.Cty. Dallas. |San Fran.| Total. 
RESOURCES. 2 ee a ee s | s | ss . + ws e $ $ $ 
Gold and gold certificates... -.- 13,554,0) 218,213,0) 3,501,0) 12,837,0| 2,983,0) 5,406,0) 23,281,0} 8,192.0, 8,048,0) 2,324,0; 8,188,0) 19,854,0) 326,381,0 
Gold settlement fund—F. R. B'd| 20,488,0 $2,021,0) 07,940,0, 41,020,0; 35,358,0) 25,755,0) 65,595,0, 12,760,0, 27,685,0) 29,761,0 9,884,0, 32,994,0| 441,261,0 
Se een [ESE Eee | 
Total gold held by banks----- 34,042,0) 300,234,0 61,441,0, 53,857,0) 38,341,0) 31,161,0) 88,876,0, 20,952,0 35,733,0) 32,085,0) 18,072,0, 52,848,0| 767,642,0 
Gold with F. R. agents....-.-.-.- 138,901,0) 799,531,0 163,461,0)190,741,0) 44,029,0) 98,046 ,0,358,346,0, 71,550,0,) 30,700,0) 44,966,0) 19,911,0 209,554,0\2,169,736,0 
Gold redemption fund.......-.-- 12,183,0) —10,000,0, 3,105,0) 5,778,0| 5,707,0) 2,094,0) 7,282,0) 897,0| 3,250,0; 1,839,0 a 3,630,0| 57,398,0 
[—————— |__| _—__—|_-___|_ | ——— a 
Total gold reserves-_-.--...-.-- 185, 126,0)1,109,765,0\228,007 ,0|250,376,0! 88,077,0) 131,301,0 454,504,0) 93,399,0| 69,683,0) 78,890,0) 39,616,0,266,032,0 2,994,776,0 
Legal tender notes, silver, &c--.- 20,585,0) 26,723,0| 6,049,0) 6,735,0| 7,528,0| 4,742.0! 14,915,0| 16,920,0 $32,0) 6,315,0) 6,070,0, 6,329,0, 124,041,0 
eis ee Sa REP nee Eee Eee Ee Sra) eee EF |——— 
. | 9 < . - _ - - | - | . . ~ ) 
ee PEPER cccccccesecess 206 ,011,0) 1,136 ,488,0) 234,056 0/257 ,111,0) 95,605,0) 136 ,043,0/469,419,0 110,319,0) 70,515,0) 85,203,0, 45,686,0,272,361,0 3,118,817,0 
Bills discounted: Secured by | | | | | | | 
U. S. Govt. obligations....} 9,843,0) 48,055,0) 36,595,0) 17,558,0) 19,216,0| 17,058,0) 25,766,0| 7,855.0! 2,743,0, 5,755,0| 2,183,0) 7,847,0) 190,474,0 
Ee ey 12,532,0; 20,116,0; 9,889,0) 24,318,0! 37,751,0) 30,586,0| 52,507,0) 14,599,0, 24,404,0) 23,478,0, 30,790,0) 37,932,0| 318,902,0 
Bills bought in open market----| 10,505,0| 45,671,0) 18,275,0) 3,324,0, 1,741,0) 2,268,0| 17,431,0) 1,171,0, --.---| 39,0) 15,0) 6,838,0) 107,278,0 
ver | nm | |_| |__| - -| 
Total bilis on hand.......--- 32,880,0) 113,842,0) 64,759,0) 45,200,0) 58,708,0) 39,912,0| 95,704,0) 23,625,0) 27,147,0; 29,272,0 32,988,0) 52,617,0; 616,654,0 
U.S. bonds and notes........-- 4,477,0| 68,489,0) 23,553,0) 27,112,0) 1,233,0) 214,0| 34,423,0) 11,380,0| 6,737,0| 30,649,0; 2,816,0; 54,400,0) 265,483,0 
U. 8. certificates of indebtedness : | es | 
One-year ctfs. (Pittman Act). 6,950,0 23,500,0; 8,600,0' 6,000,0| 3,560,0 7,199,0 8,667,0} 3,571,0) 4,000.0) 4,321,0 1,900,0, 6,332,0 83 ,000,0 
All other.........-.------.- 38 ,357,0 118,669,0) 736,0|) 28,739,0; _____- | 31,0) 51,3460, 10,017,0, 3,472,0) 8,842,0, 250,0) 277,0; 260,736,0 
a a nts | | —__- —_____ | | | 
Total earning assets... .....-.. 82,664,0 324,500,0' 97,048,0!107,051,0! 63,501,0' 47,356,0'190,140,0' 48,593,0' 41,356,0 73,084,0 37,954,0 112,626,0 1,225,873.0 
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Clevetana| Richmond| Atlanta. | Cueenge. 

a me | 

4,912,0| 2,57 6 l, 250, oO} 7, 324, 0 
539 ,0) 188.0) : 


1985 


Dallas. San Fran 
« $ 
2,092.0 966 ,0 
146,0 279,0 
20,.844,0! 34,065,.0 
2,018,0)| 5,485,0 


108 ,740,0|425,782,0 








RESOURCES (Conctuded)— 


Two ctphers (00) omtited. New York. 


Phtla. 


-—- 


St. Louts 


Mitnneap 


Boston. .| Kan. Ctty 





3 
4,950,0 
916,0 
32,097 ,0 
1,039,0 


197 ,289,0 


$ 
924,0 
204,0 
12,585,0 
1,247,0 


126 ,821,0 


$ 
908 ,0 
2,023 ,0 
29,195,0 
31,0 


191,569,0 


$ $ 
8,133,0) 600,0 


986 ,0 
a Ye 


Bank premises 

5% redemption fund against Fed- 
eral Reserve bank notes 

Uncollected items 

All other resources........... - 


$ 
5,189,0) 





1 

8, 468 0 733,0 
,765,0) 49,707,0) 42,233,0) 19,628, 0| 67,089,0 
<n 1,250, 9 346 ,0, 183,0| 1,480,0 


570,0, 204,444 0 204,928 ,0|736,185,0 


422.0) 
52,233,0) 
772, 











Total resources 
LIABILITIES. 


3A7 ,291,0 4,928 ,667,0 


Capital paid in 
Surplus 
Reserved for Govt. franchise tax. 
Deposits: Government 
Member bank—reserve acc’t.-. 
All other 


Total deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation— 
ES gan 
Deferred availability items 
All other HMabilities 


Ratio of total Teserves to deposit 
and F. R. note liabilities com- 
bined, per cent 

Contingent liability on bills pur- 
chased for foreign correspond’ ts 


7,976.0 
16 ,483,0 
05,0 


2,160.0 
119,165,0 
531,0 





4,258.0 


9,114.0) 
402.0) 
2,946 ,0| 
| 48'430°0'2! 
226.0 





121,856,0) 
152,691,0 


6,593 ,0 
40,483,0 
1,004,0 


763,886 0 1 


623,900,018 


18,490,0' 
88,314, 0 
3,997, 0) 


14,563,0 
29 ,025,0 


5,168.0 


93,542 ,0) 
1,446 | 





4,661,0 
9,388,0 
44.0 
2,678,0 
67 ,830,0 
669,0 


3,557 ,0 
468,0 


4,606 ,0 
9,646 ,0 
199,0 
4,711,0 
76,047 ,0 





. 


44,467 ,0 
161 


4,185,0 
7,394,0 


1,784,0 








7,377.0 
15,199,0 





1 
18 ,930,0 


104,531,0 


774, 802. 0 
»108,0 





51 
118, 


602, 0 260, 156,0 


71,177,0 
74. 350,0 


3,307,0 
27 ,939,0 
703,0 


47,453, 
51,381, 


3,644,0 
12,020,0 
1,006,0 


| 81,252,0 
60,357,0 


7,884,0 
32,573,0 
772, 


46,41 
27 ,04 


1 


6,412, 
7,045, 
2 852 
9,038, 
4 


1 


141,820,0'1 
224,745,0 


4,371,0 
30.780,0 
1,490,0 


,892,332,0 


2,173,436 ,0 


77,411,0 
444,775,0 
18,945,0 








347 ,291,0 


75.0 
2.303,0 





81.9 
14,755,0) 


1, 586,277,0)878,771.0 42 


78.5 
2,523,0 





2,586 ,0 





65.4 
1,546,0 





80.2 
1,136,0 





3,754,0 





191,569,0 


75.8 
1,483,0 





126 ,821,0 


71.3 
852,0 





197 ,289,0 


60.2 
1,514,0 





1, 
108, 


0 
0 
0 
0 
0 
0 
0 


85 
03 
8 
7 


40, 





62.2 
820,0' 


425,782,0 


74.3 
1,451,0 





4,928 ,667,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 3 1922. 





Federal Reserve Agent ai— 


Boston. 


New York 


Phila. 


Cleve. 


|Richm'd! 


Altiania 


Chicago. 


Minn. 


K .Ctty. 


Dalias. 


Totai. 





Resources— 
Federal Reserve notes op hand 


(In Thousands of Dollars) 


Federa) Reserve notes outstanding 


Collateral security for Federal Reserve notes outstanding’ 


Gold and gold certificates 
Gold redemption fund 
Gold fund—Federa! Reserve 


Board 


Eligible eae required 
Excess amount held 


TAabtitites— 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency 


Collateral received ard 
Federal Reserve Bank 


$ 
111,750 
167,238 


120,000 


5,300 
13,601 


28 ,337 
4,543 


$ 
291.770 
820,754 


356 ,925 
41,606 
401,000 
21,223 
84,615 


$ 
43,220 
211,908 


$ 
32, 
215,978 
13,375 
12, 
165.000 
25, 
18, 


300 


366 


237 
936 


$ 
31,705 
96,083 


3 
64,026 
123,439 


2,400 
4,646 
91,000 
25,393 
14,341 


$ 
94,880 
403,881 


50,136 


$ 
11,235 
54,196 


13,052 
1,648 
16,000 
23,496 
3,163 





b 
20,700 
69,803 


$ 
19,015 
29,799 


23,100 





$ 
789 281 
2,537,262 





450,769 


2,017,893 


475,442 


483, 


192 


229,844 


325,245 


952,778, 


208 ,070 


122,790! 


164,741 





101,713 


561,638 


6,094,115 











278,988 
138.901 


32,880 


1,112,524 


799,531 
105,838 


255,128 





248,278 
163, 461) 190,741 


127,788 
44,029 


187 ,465 
98,046 


498,761 
358,346 


112,895 
71,550 


65,431 
30,700 


90,503) 


44,966 





48,814! 





299,918) 
19,911 209,554 


3,326 ,493 
2,169,736 


56, = 44,173 
2,017 ,893/475, 442 483,192 


820,754 211, 908) 215,978 
196 coal 26, ae 16,930 


623,900 185,560' 199,048 


58 ,027 
229,844 


39,734 
325,245 


96 ,083| 123,439 
6,360, 5,402 


89,723 118,037 


—————> 


WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 801 Member Banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Dee. 
14 1917, published in the ‘“‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the 
latest week appear in our Department of ‘‘Current Events and Discussions’”’ on page 1955. 

1. Data for all reporting member banks in each Federal Reserve District at close of business April 26 1922. Three ciphers (000) omitted. 


95,671 
952,778 


403,881 
37,282 


366,599 


23,625 
208 ,070 


86 ,645 
12,295 


74,350 


26 659 
122,790 


54,196 
2,815 


51,381 


29, 272| 32.988, 52.166| 597,886 
164.741) 101,713'561,638/6,094,115 


69,803; 29, 799\257 538| 2,537 ,262 
9,446) 2,754) 32, '793| 363,826 


60,357 





450,769 


167 ,238 
14,547 


152,691 


























Federal Reserve notes outstanding 
Federal Reserve notes held by banks 












































Federal Reserve notes in actual circulation 27 ,045 '224,745'2, 173,436 














Richm'd. 
gt 


Federal Reserve DAstrict. Atlanta. Dallas. Isan Fran. 


5 6 


| 
Minneap. Kan. Ctty 
79 


Boston. Ivew York Phtlad«i 


Cleveland. 
49 a 


85 


Chicago. | cous. 
Too! 37 


Totas. 
$01 














Number of reporting banks 
Loans and discounts, including bills re- 
discounted with F. R. bank: 
Loans sec. by U. 8. Govt. obligations. 
Loans secured by stocks and bonds-__. 
All other loans and discounts 


57 35. 
. 
8,303 
31.594 

196.053 346.741 


235,950 423,89 
21,691; 44,971 
327 1,63: 
7 363, 6,123 
6,764 6,153 
21,959, 50,791 


294,054, 533, 


17 ,699, 
6, 183 


76, 769, 
7 _ 


(407) 


$ 
4,88 16,73 353,830 
43,103; 141,727) 3,249,810 
188,146) 704,047) 7,242,469 


236, 133 862,506)/10,846,109 
: 102,898) 1,100,465 
8,877 


21.621 
164.290 


1,177,742 
82,233) 


$ 
11,79 
65,35 


$ 
12,806 
124,209 
279,747 


416, 762 


$ 
58 718) 
426 514 
1,049, 422\ 


1,534,654 
97,705 
5,564 
42,286 
22,414 
391,155 


$ 
13,919 
112,367 
311,249 


$ 
35,640 
326 ,903 
632,402 


$ | . | $ | 
20,7141 127,965 32,399 
211.70111,499.598 210.889 
553,0202,379,379, 316,813 
785,435 4,006,942 
65,270| 449.927, 
2,804, 41/818 
10,824! 246,388 
7,710) 55,001 
147,228) 755,343 





560,101 
47,593 
8,855 4 
15,643) 25 : 221) 

6,977 9,778) 
173, 494) 269 ,626) 





994,945) 437,535 
56,212 
1,061 
3,649 
4,423 
49, 859 








Other cede. stocks and te eee 7.325 
286 ,384 


24,431 


74.011 2,137,294 


14,710,696 


ae 
1,325,346 
277 ,638 
10,676 ,347 
3,183,745 
207 ,665 

















Total loans, disc’ts & investments, incl. ; 019.2 2715 5,555,419 812, 66311, 436. 438) 552, 739 
bills rediscounted with F. R. Bank---| 

Reserve balance with F. R. Bank 79,261) 639,354 65,753) 
Cash in vault__...__.__~ pS a . 17,766 89,708 15,353) 
Net demand deposits 763,1554,881,158, 649,894 
Time deposits 200,442, 573,154 49 283 
Government deposits 17,346 79,176 14,492 
Bills payable with Federal Reserve Bank:! 


593 533,020 
43,668 
6 894 
314,652 
160,195 
7,366 


2,093,778 


29,114} 178,394 
9,247) 50,624 
237 ,040 1,336,576 
144,172) 659,041 
5,07 ‘ 26 ,963 


90,789) 32,885 

3,779 
311,896 
135,674 


6,316 





19.757 4.183] 15.470 





Secured by U. 8. Govt. obligations. __ 


All other 
Bills rediscounted with F. 


R. Bank: 


Secured by U. 8. Govt. obligations - 


1,104! 





5,046 
26 


164 


9,073 
500 


388 





907 


116, 


8,767 


35 
1 


4,4 
24: 


27 


57,197 
1,002 











3,005 
98,249: 


3.807 


2. Data of reporting member banks in Federal Reserve Bank and branch cities and 


New York City. | 


23 I 
All other 8,392 21,773' 15,093 5,384 8,852 1,797! 7,675 3,625 11,11 





all other reporting banks. 





Ctty of Chicago. au F.R. Bank Ctites. F. R. Branch Ctttes. | ANOther Report. Bks. 
Apri 26. A prit 19.) ‘April 26 .| [Aare 19. | Aprtl 26. Aprtt 19. (Apri 26.'April 19. April ee. \A prt 19, 
50 = 


Total. 
April 19. 
801 


Three ciphers (000) omtiied. 








66) 





ee ee 








Stamber of reporting banks 
Loans and discounts, incl. bills redis- 
counted with F. R. Bank: | $ % 
Loans sec. by U. 8. Govt. oblig’ns) 115,510; 111,703) 
Loans secured by stocks & bonds_/1,316,687/1,311,088: 
All other loans and discounts... _|2,098, 753 2,096, 191 


66 211 211) 317 317 

$ $ $ $ 
54,055, 56, 879, 49,689 51,729 9 358,925 35, 

2, 304, 6! 51 468,909) 461,596 434, 586) 429, 441| 3,249,810, 8,215,688 2,984,671 

4,590,998 1,391, 9441 402,230 1,280, 276 1,278, O18 7,242 469) 7 271,246) & 8, 524,95 957 


Se a. 
47,811; 50,147; 250,086 
310,389} 303,697, 2,346,315 
668,433) 676,385, 4,570,249 


3, 530, 9503, 518, 9821 ,026, — 030,229) 7,166,650 
403,150 393, 387| 38, 892) 36,170 623,604) 
36,416) 36,012) 4,046 3,378 57,855) 
236 320 234.970) 22.088) 24.504) 300,496) 
48,756, 54,018) 14,652) 13,185, 101,464) 
Other bonds, stocks and securities. | 565,106) 568, 871 177, 728) 177, 144) 1,165, 538) 

Total loans & disc’ts & invest’ts, - 
incl. bills redise’ted with F. R. Bk. 4,820. 698 4 806, 24011, 284, — 1,284 610 9, 415. = 
Reserve balance with F. R. Bank._| 595,347| 598,512! 124,446] 125.954! 976 ,339 
77-440, 75/8241 2911121 29.422) 152/323) 
4,383,286 4,371,229, 916,070 905.060) 7,494,066) 
| 379,448) 375,79 | 310,959' 311,943 1,494, 67) 
74,257, 19,415, 22. 388 151,433) 

| | 


23,584) 





























_— ao eee 


7,165,966 1.914.908 1 1,920,705 1 764, 55111, 759,188 = 846, 
602,655) 239,498, 231,998 263) 233,475; 1,100,465, 
56,513, 12,115, 14,308! 12,127] 12,032 482.097 
303,838, 53,624 54,592) 31,659] 30,875 5.7791 389,305 
111,672 38,809 46.939 18.652) 20.542 aa 925) 179,153 
1,170,351) 590,439) 591,463) 381 317| 376,963) 2, 137. 294) 2,138,777 
9,410,995 2,849,393 2,860,005 2,445,669 2.433.075 14,710,669, 14,704,075 
989,815, 199,461| 202. 389, 149,546) 151, 379, 1.325.346) 1,343,583 
151.5721 54°331' 55°796! 70'894) 5271 277.638} (279,895 
7,463,844 1,662,282 1, ese’ 321 1,519,999 1, “08 "832 10,676,347, 10,628,997 
1,486,903, 974,151) 973,216) 715,427, 712,467| 3,183, 745 3,172,586 
177,841) 38.977 45,037 20,382' 207,665) 243,260 


36,922) 17,723, 24 15,566} 57,197) 77,034 
349 141 1.002 488 


610) 3,006 
36,2 98,249 


Total loans and discounts 
U. 8. bonds 
U. 8. Victory notes 
U. 8. Treasury notes | 
U. 8. certificates of indebtedness___| 


109, 10,845,859 12,248,492 

1,068 128, 870,337 
82,85: 3 

2, 064, 512 

15,603,086 














Net demand deposits 

Time deposits 

Government deposits 

Bills payable with F. R. Bank: 
Sec’d by U.8. Govt. obligations _| 


10,138, 258 
2. 938,468 
"251,073 


488 ,834 
1,506 


87,618 





546 
347! 
Bille rediscounted with FR. Bank: | 
Sec’d by U.8. Govt. obligations._. 
All other 
Ratio of bills payable & rediscounte! 
with F. R. Bank to total loans-__!| 
and investments. per cent 


eu 





3,037 
129, 10: 


188,323 
844,315 


794! 
30,611 


694 


41 420 24,615 


9.8 


ae 


s 1.5 2.0 














198 


THE CHRONICLE 


(Vou. 114. 





—— + ee 





¥ Hankers 


Wall Street, Friday N ght, May D 
Railroad and Miscellaneous Stocks.—There has been 
been little change in the influences affecting the security 
markets and therefore no important change in the latter. 
Stocks were decidedly strong on -w ynnday when an advance 
of from 2 to 3 points was in a considerable list of 
active shares, including rails The tran saction s averaged 
over 1.250.000 shares per day and although there has been 
a general reaction from 's highest quotations almost 
every stock last week 
One of the importan | of the week has been an 
advance in sterling exchange to $4 445% to-day, the highest 
quotation record led since 1919. Cotton has made a similar 
record, selling in this market 20 cents per pound and 
wheat for May 146. The latest report 
of ear loadings of 7,375 over the pre- 
ceding week, a fact due in part to a freer movement of coal. 
The output of iron on May Ist % above the 
in January more thanin July 
is unmistakable of steadily 


and 160% last ,—all 
evidence increasing 
in various departments of industry. 

As has been heretofore reported the Genoa Conference, 
although the most important event in the world’s history 
thus far this year, seems to have no influence in Wall Street 
affairs. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


yazette 


PP BP PPB ADA 


1922. 


“NY VT 


a! . lacrh 1” 
GiOSeES i1)P il 


delivery reac! 


S } \OW 


an increase 
average 
of which 
activity 


_ “Or 
IS oO 








STOCKS. 
Week ending May 5. 


Range for Week. 
Lowest Highest. 
Par $ per share. $ ver share. 
Ail America Cables __ 10 May 1114 May 5 107 Jan114 May 
Amer Tel & Cable__ _106 May 3, 61% May 5 54 Jan 70 Mar 
Assets Realization.___1 May 4. 1% May 3 % Jan 2% Apr 
Atlas Powder... 0 Apr 29120 Apr 29 120 Apr 120 Apr 
Atlas Tack - . May 1, 221%, May 4 13% Feb! 22% May 
Bayuk bros. May 4 35% May 5 33 Apr 35% Apr 
Bkin Edison Elec rights Apr 29 2% May 5 ™% Apr 2% May 
Brown Shoe pref__. _ 19% May 1 90% Apr29 90 Feb 92% Apr 
Burns Bros pref_. 
Canada Southern _ -. 
Chic St P M & O pref 
Colo Fuel & Iron pref 10 
Deere & Co pref. 
Durham Hos Mills cl B § 
Emerson-Brant pref_1 
Fisher Body pref___-1 
rlidden Company -- - - 
Granby Copper rights 
Hydraulic Steel pref_10 
Inter Combust Engine_*| 7,2 
Internat Paper pref__ 1 
Iowa Central- A 
Julius Kayser & Co new 
ist preferred new. 
Keokuk & Des Moines if 
Liggett & Myerscl b_1 
Manati Sugar pref. -_-1 
Manhattan Elec SUDI * 
Marlin-Rockwell . 


Range since Jan. 1. 


<<. eee 


owes. 


_ -—_--< 


Hig hest. 


$ per shore & per share. 


May 5 9S) 5 
May 4 52 
May 5 87 
May 3 106 
o May 4 
May 2 
. May 1 28! 
May 5106 May 5 
> May 5 16 May 4 
May 53 % May 3 
May 5 35 May 6 
> Apr 29' 27%, May 3 
May 2) 95 May 3 
May 1 11 Apr 29 
May 1: 41% May 5 
May 1101%; May 5 
YyMay 5 9 Apr 29 
May 3165 May 4 
Apr 29 74 Apr 29 
May 2 65%; Apr 29 
Apr 29) 24 May 6 
Apr 29 71% May 5 
May 5 22'¢ May 
May 1 21 May 
May 3148 May : 
s May 5 1214 May 
May 3° 50 May ! 
May 1 99 May 
May l' 73% 
Apr 29| 77% } 


May 3 
May 4 
May 5 
May 3 
May 5 
May 2 
6 May 5 


Feb| 9914 Apr 
Feb) 53 Jan 
Febi 98% May 
Apr 106 May 
Feb 75 May 
Mar 26 May 
Feb) 3314 Mar 
Jan 106 May 

» May 16 May 

; Apr %. Apr 
Aor, 35 May 
Mar 28% Apr 

6 May 100 Mar 
Feb ll Apr 
May: 41% May 
May 101% May 
Jan 9 Apr 
Jan 170 Mar 
Apr 80 Mar 
Mar 69% Apr 
Mar 26% Mar 
Mar 71% May 
Jar 22% Apr 
Feb 21 May 
Feb 148 Apr 
Mar 16 Apr 
Jan 50 May 
Jan 99 May 
May 73% May 
Apr 77% May 
Apr 109 Apr 
Jan 45% May 

Apr l¢ Apr 
Mar 10234 Apr 
Apr 7l Jan 
Jan 21 Apr 

; May 1% Apr 
May 70 May 
Mar 48!4¢ Apr 
Apr113'% Mar 
Feb 41% Apr 
Apr 19 Apr 
Apr 90 May 

May 3 Jan 91 Apr 

May 4 ; May 4714 May 

Apr29 3% May 5 Mar 

May 5107% Jani145 May 

May 3 14% Apr 19% May 

May 2 4512 May 4¢ Mar 


ae al 
iv 
26 


M K & T warr ist asst pc 
ES 
Michigan C ‘entral. 1 
Nat Rys Mex, Ist pf_10 
Ohio Fuel Supply. _-.24 
Penney (J C), pref_- 
Pitts C C & St L_. 
Postum Cereal. _- ; 
Preferred _. ; Apr 29/106 1% 
Prod & Refin, pref. 5 May 3) 4514 
Pub Serv (N Jj rights___J 6. / fay 1 
Pure Oil, pref Se aa May 3 
RR Sec Uli Cent ct tis. 10 May 3 
Robert Reis & Co = May 2) 
Replogle Steel, rights May 4 
Revnolds ‘Tobacco Co_2:! May 4 
Class B 2 . May 2 4644 
Preferred _. . May 2/113 
Rutland RR, pref_-_- Apr 29) 3934 
Spicer Mfg Co- May 4 187% 
Preferred ____.~ 404) 86 May 2 
Standard Milling, pf. i May: 
Sterling Products______*111 90¢ May - 
Sweets Co of Amer. __i1ff ° 
Underwood Typewr_10¢ 
United Paperboard __ lf 
U 8 Tobacco. . 
Westinghouse } 
Ist preferred. _-__. 
White Eagle Oil__- 
White Ollrights . 
Va Iron Coal & C, pf_1 


70 


Apr 20 
Avr 29 
May 4 


2 FOO 
206 


May 
> & M- 
7 May 1. 65 
May 5 25% 
May 2: .Ol 
May 3 66 


Jan 
May 
Mar 
Mar 


May 
May 
. Apr 
; Apr 








* No par value. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WE Y AND YEARLY. 


— 
LiL 





Week endtng 


State, Mun. 
May 5, 1922. 


and Foreign’ 
Bonds. | 


Ratiroad, 
GC .. 
Bonds. 


| Stocks. 





U.S. 


Shares. Bonds. 


Par Value. 








Sasurasy ......-.. 
Monday _.-.. 
‘Tuesday. - - 
Wednesday 
Thursday - - —- 
Eee 


703,361 
1,104,443) 
1 047 367) 
1,400.754| ] 
1,387,379) 
Be Aad, 40 0) 


$64,108,800) 


90, 693 5 


sf. O46 COO) 
00} 


496 000 
5. 296. 500) 
7.993 000) 
4 826 000) 
i2 693 -000; 


31,011,500 


2? 079,000 


$2 385,500 
3,360,200 
2 355 OOO 4,459,000 
2,550,500 3,638,500 
3,182,000 4,797,000 
1,760,000 3,139,000 


31'413 
120, Q5 s 
Yb 817. 


wae J ee 


200) 
00} 
300 


792 7 }4 £5 96. 028 700! 


Sales at Week ending Apt. 
New York Stock 
Exchange. 


3: 52. 005 5,000 $1 3 A471 000 $21 779, 000 
28. Jan. 1to Apr. 28. 


1922. 





SRC 








1922. 1921. 1921. 





| 
| 
$9,191 392| 
12,503,296) 


Stocks—No. shares-_ _ 
Par value 
Bonds. 
Government bonds... 
State, mun., &c., bond 


6,792,704 
$596 ,028,700 


5,770,781 


: 64,354,278 
$393,450,600) $8,2 


$4 ,714,637.621 
$21,779,200 
13 ‘ATI 000 


$36,549,000 bs 
7,283, 


805,400) 
500 120 ‘000| 


), 
i, 
RR. and mise. bonds.-} 52,005,500} 23,045,000. 9,505,100) 

as cae a | 


Total bonds $87,255,700! $66,877,500 $1,698,710,500! $1.048.916.400 
* Includes $34,000 State and municipal bonds. 


$642 ,062,800 
$9 633,100 
317,220,500 


735 
23- 
72 




















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Boston. Phtladelphta. Baltimore. 


Week ending 
May 5 1922 





Shares. = Sales; Shares. | Bond Sales Shares. Bond Sales 


Saturday | 4,162) 36, 
Monday | 97, 
Tuesday __. 
Wednesday 
Thursday - 
Friday _. 





900) 
530) 
99 2 650 
168.950 

209,450 
68 COO 


3,863 7,842 
§.819 5,061 
5.779) 2.650) 4,586 
6,720 7 4,126 

10,188 2,290 
5.774 2,044 


39 143 25,949 


$53 ,000 
53,600 
£0,100 
70,700 
77,000 

120, 500 


£54 900 


ee —--- ———— 


rot al. 37.42: 673 300 


£0.22 





—_— i _ _ owe ——$——_—— ——— a 





y 
Datly Record of Liberty Loan Prices. Apr. 29) May 1.| May 2. May 3. |May 4. 'May 5. 





First Liberty Loan 
3% % bonds of 1932-47. _4 Low. 
(First 3's) Close 
Total sales tn $1,000 untis_- . 
Converted 4% bonds of {High 
1932-47 (First 4s8)__..4 Low. 
| Close 
Total sales tn $1,000 untts - - - 
Converted 4%% bonds{High 
of 1932-47 (First 4148) 4 a Ow . 
Close 
Total sales 1n $1,000 units... 
Second Converted 44% {High 
bonds of 1932-47 (First Low . 
Second 41s8)........\|Close 
Total sales “in $] .000 units . _ 
Second Liberty Loan ‘High 
4% bonds of 1927-42_- - Low. 
(Second 4s) Close 
Total sales in $1,000 units - 
Converted 4%% bonds (High 
ry 1927-42 (Se cond (Low. 
44s)... __....... |Close 
Total sales in $1,000 untis - - . 
Third Liberty Loan ‘High 
44%,% bonds of 1928 ) Low. 
‘Third 448) | Close 
Total sales in $1,000 untis ..- 
Fourth Liberty Loan ‘High 
444% bonds of 1933-38 <Low. 
(Fourth 4%s)....-...|Close 
Total sales tn $1,000 untis ... 
Victory Liberty Loan ‘High 
4%% notes of 1922-23 { Low. 
(Victory 4%8) . 
Total sales in $1,000 uniis __. 
334% notes of 1922-23 {High 
(Victory 33s) {Low 
| Close 
Total sales tn $1,000 untis - 


‘High 


99. 
99. 
99 |: 


50 
40 


903 
99; 
99: 


99.7 
99.65 


99.50) 

443) 
99 86 | 
99.76) 


100. 64 


100.60! 


100.62) 
747 
100. 04) 
100.02! 
100. 04) 
42! 


99.48. 
99.22) 
99.22) 

296) 
99.62) 
99.62) 
99.62) 


2 
99.74) 
99 62 
99.74 

149) 


o--« | 


99.40) 
99.40) 
99.40) 


2 
99.58 
99.48 
99.50 

604 
99 86 | 
99.80) 





100.62) 
100.54 
100.56) 
652) 
100.02| 
100.02) 


100.02! 


20) 


99. 46) 
99.16 
99.20) 


99.44 
99.46 
1,014 
99.84 
99.72 
99.80 





559 
99 84) 
99.76) 
99 80) 
1,351) 

100.60 
100.52) 
100 .56 | 

525) 

100.02) 
106. 02) 
100. 02) 





99. 34) 
99.08) 
99.3 4| 

284) 
99.56) 
99.56) 
99.56 


2 
99.90 
99 66 
99.74) 

189) 


et 
“| 
es 


99. 40) 
99 .34' 
99.34! 


3 
99.50) 
99.42) 
99.48) 

162| 
99.84) 
99.78) 


100. 56} 


827 | 


100.06! 
100.02 
100.02) 


26) 


99.58) 
99.26 
99.32) 


$91) 


| 


99. 90) 


99.56 
99 .46 
99.50 
666 
99.86) 
99.80) 
99.82) 
$11) 

99 90 
99.80 
99.84 
1,261 
100.60 
100.56 
100.56 
757 
100.02) 
100.02 
100.02 
198 








99 .52 
99.36 
99 .36 
443 
99 56 
99.56 
99.56 
1 

99. 

99. 

99. 


99.64 
99.44 
99.46 
402 
99.84 
99.76 
99.80 
625 
99.88 
99.82 
99.82 
1,055 
100.60 
100.54 
100 .56 
421 
100.02 
100.02 
100.02 
2 





sales 
were: 
_. 99.64to 99.70 
99.64 to 99.72 


Néte.—The above table includes only 
bonds. Transactions in registered bonds 
193 Ist 3%s 92 to 99.30! 162 3d 4% 

13 Ist4\%s. -99.30 to 99.42| 284 4th Ave " 


1 Ist 2d 448_- _99 .00 | 114 Victory 4 449 100.34 to 100.56 
ff Fo 99.30 to 99.501 20 Vie tory 34s . 99.80to 99.90 


Quotations for U. 5. Treas. Ctfs. of Indebtedness, Ete. 


Int. | | Ini | 
Rate. | Bid. _ Asked.) | Rate. 

100% fe| 100°. & |Se pt. 
100%) 100% | Dec. 

100%| 100% || June 
100% é| 100% | Mar. 
103% J 103% Mar. 


of coupon 





Asked. 
103 1023% 
100% 100% 
44%4%| 100. | 100% 
4%" 0 101% 101% 
434%'101'% 102'5%% 
Mar. 4%% 100% 1001L%, 


—Sterling exchange ruled strong. 


actual rates for sterling exchange were 4 41%@ 
443%@4 44% for cheques and 4 44% @4 45 for 


Maturity. Maturity. Bid. 








June 
Aug. 
Sept. 
Sept. 
June 


ee i 

-, =" 
15 1922... 
15 1922... 
15 1924_-_-.- 


54 %| 
44% 


Cn de Or OO 
\oe \ = 
BP DO\ \ KO\. EH 
0.0.9.8 .9 
aN a ss Qa“ 














Foreign Exchange.— 
To-day's (Friday's) 
4 42% for sixty days, 
cables. 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 9.05 4 @ 
9.09 for long and 9.11%4 @9.15 for short. 
Exchange at Paris on London, 48.50 francs: 
high and 48.64 francs low. 
The range for foreign exchange for the week follows: 
Sterling, Actual— Sizly Taal 
High for the week 42 4 
Low for the week. ; 4 
Paris Bankers’ Francs— 
Baemien TOP GRO WOE... noc cocccocececcecs 9.14 9g 
Low for the week__. 03 9 
0 
0 


week’s range, 48.13 francs 


—_ s. 
| 45% 
4: 


> Ad 3 
- 


GC heyt ues. 


1 


*) 
_ 
/ 


2 
1 
Germany Bankers’ Marks— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 
Domestic Exchange.—Chicago, 
discount. Boston, par. San 
$1,000 premium. Cincinnati, par. 


The Curb Market.—Speculation was again active in the 
Curb Market this week, with the oil issues absorbing most 
of the attention. Prices moved upward, many new high 
records being established, though the Improvement was 
modified somewhat by profit-taking. Standard O11 shares 
were particularly prominent. Standard Oil (Indiana) ad- 
vanced from 100% to 10914, reacting finally to 106%. 
Standard Oil of N. Y. rose from 397 to 426 and finished to- 
day at 416. Prairie Oil & Gas sold up from 615 to 633 and 
at 615 finally. Vacuum Oil gained 23 points to 430 and 
ends the week at 430. Ohio Oi! was off at first from 320 to 
317, recovered to 332, and sold finally at 330. Asean the 
other oil stocks Carib Syndicate advanced from 514 to 834 
and reacted to 73¢. Imperial Oil of Canada improved from 
109 to 120 and closed to-day at 118. Internat. Petroleum 
rose from 2014 to 237%, the fina! figure to-day being 2234. 
Merritt Oil moved up from 121% to 14)4 and ends t the week 
at 14. Mexican Seaboard continues actively dealt in, 
registering at one time an advance of over five points to 
493<, though to-day it sold back to 45. Salt Creek Pro- 
ducers, from 161% advanced to 19% 5 and closed to-day at 
19k. Cities Service com. gained over 17 poinis to 242, 
the final figure to-day being 237. Industrials were irregular. 
Cleveland Automobile sold up from 28 to 31% and closed 
to-day at 3034. Durant Motors dropped from 373 34 to 34 
and ends the week at 35. Gillette Safety Razor lost over 
eleven points to 205 and sold finally at 207. Glen Alden 
Coal was conspicuous for an advance e of over 41% points to 


‘ 2 
i 

a4 _ 
3: 


38.38 A 
38.20 38.2: 
15@2£c. nae $1,000 
Montreal, $18.0625 per 


St. Louis, 
par. 


par. 
Francisco, 





5114, the close to-day being at 51%. 





New York Stock Exchange—Stock Record, Daily, Weekly and Year! 


OCCUPYING FOUR PAGES 
For sales during the week of stocke usuallv tnactive, see preceding page 


1987 


| maori 


a Ate 








PER SHARE 
Range since Jan. 1 1922 
On basts of 100-share lois 


PH#HHK SHARK 
Range for prevtowe 
year 1921 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday, , M . 
Aprtii29. | May l. 


STOCKS 
NEW YORK STOCE 
EXCHANGE 
al Lowest 





Tuesday, | Wednesday. 


Thursday, 
May 2. | a 


May 4 
$ per share 
*17 19 
46%, 47's 


Friday, 
May 5. 





} 
Highest | 
$ per share x 

2073 Mar 8| 
514 Mar 24) 


Lowest Higheai 











$ co — $ 4 —_ $ per share | Shares 
lo §=6*15 

47 47 *45 lo 
4 19114) 10010 10 101 
90 | a A 90 


3 + 
3g 1OL%s +1091. 
47lo 47 
61 | 60%, 
G0lo *59le 
2214; 21% 
20'8 19 
4 14173) 1413, 
194 |*180 
653g, 647s 
Ql 
18 
3d2!2 


$ per shar e | 
16 | *15 19le 
47 i 45 47 
10114) 1007, 10112’ 101 10119) 29914 100%) 
903: 91 91 | 90% 91 | QIle 911e! 
358 324 35g 334! 3°8 334 3'g Slo 
*100%2 2101 | 100 101 | 101 101 | 101 103 
47 47 475g! 47 47° = 1g 475s! 
61. 607, 607g! 61 605g! 200) 
| “9g 591g! *59!l0 | 61 | "130! Buffalo Roch & Pitts.___. 100) 
22!9; 2253 2433, 25%g 2714! 66,600) Brookiyn Rapid Transit. 100 
197g} 19% | ile 23 | 22,900 Certificates of deposit__ 
14219! 14ilg 14: ; 142’s' 9,800 Canadian Pactfic 
194 i*1 80 190 | | 
64! } 


$ per share 
*17 20 


*4614 47 


Railroads per ahare'$ per share 


3 Mar, 12% Feb 
20 Apr 32144 Des 
102 Apr20)|; 77ig June! 94 Dee 
o1% 4 Apr 22|| 751g Jan) 88 Nov 
5lg Apr 17 || 1 Dec 7ig Jan 
103. Apr20}} 77 Apr, 91 Nov 
491s . j 30%5 Mar, 42% May 
611s 47 Mar 56% Nor 
4913 Dec; 72% Mar 
$6 Dec) 14% Jan 
Sig Sept; 10 Jan 
101 June! 123% Nov 
i886 Oct! 209 Mar 
46 June} 65!2 May 
4 Nov) 
Gig Dee) 
1313 Dec} 
33lg Dec 
Sig Dec 
14 June 
i7l4 Dec 
201g Dec 
60ig Apr 
95 Juiy 
2258 far 
68%, Mar 
56lp June 
June 
June 
Feb 
Jat 
Jan 
Jan 
2 | Apr 
1193, . § 93 Aug 
6 s7 1% Mar} 
1Ole f d 25g Nov 
1434 . 10. Dec! 
25 15's Dec! 
167% Ar 10 Dec! 
60 June 


80%; Mar 14}) 
455g Apr 13/! 255. Junel 
4%, Dec 


834May 2}! 

39%3 Apr 26) 16 Dec 
1097, Apr 18} Shle Mar 

5 Apr 8} hig Dec 
Apr § {| Big Dee 
Apr 25]; 18lg Feb 
Apr 26 |) 45's Jan 
20%4 Apr 27); 10 Mar 
39 Apr27!; 175; Aug 

65% Apr 10} 471g June 
121'e Apr 2: || 07 # <Apr 
55’sMay 3!| 32 Dec 
1i Mar 14|| 2% Dee 
504 April}; 12 Aug 
27 Au 


67 Mar 141) 
32 Apr 10}! 414 Aug 
5ia Doe 


‘Par| 
100; 

Preferred eanaith aiden 100! 
Atch Topeka & Santa Fe_. 100) 

Do pref. 100) 
Atlanta Birm & Atlantic . 100) 
Atlantic Coast Line RR_. 
Baltimore & Ohio 


$ per share 
10 Jan 3 
287s Jan 26 
915g Jan 3 
8453 Jan 3) 
% Jan 14! 
83 Jan 9! 
33le Jan 27) 
521g Jan 11) 
50 Jan 4 
6 Jan 4 
b5g Jan 11] 
119!g Jan 6) 
184 Mar 31) 
54 Jan 10! 
133 Jan 24) 
3'8 Jan 25) 
12%3 Jan 26) 
32 Jan 390! 


55g Jan i} | 
141 Jan 31 
171g Jan ¥ 
29 Jani0 
69 Jan 9% 
100 Jan 9 








47 »700) 
)] 12,009 
2,100) 
2,600 

f 2,800. 
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661g Apr tol 
94 Apr 10)' 
19434 Apr 10}! 
339'4Mav 5! 
59 <Apr2s8 
95g Apr 29 i] 
23lo Apr 121! 
2954 Apr 18}} 
47 Aprils! 
76) s Ap! 20) | 
112'2° Apr 17/1) 
30% Jan il! 4814 Apr 20) 
83i, Janl1O 97 Apr 23) 
7014 Jan 9 83% Apr 26 || 
51 Jan 10 68 May i! 
54 Jan 4 66! May 5} 
72% Jan 3} 90 
38 Jan*l0) 
55 Jan 16) 
49 Jan 3| 
106% Jan 4| 
108 Feb 14 
25g Jan 27) 
3% Jan 7| 
7 Jan 9 
lllg Jan 9} 
Jig Jan 10) 


° 5 700 
bg | : 8%) 5,500) 
* Se le lo! 3,490, 
g 3714 371, 3914! 65,6900 
16,700 
13,800. 
9 800 
11,009 
18,300 
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43lo 
74134 

109%, 
443, 
9534 
R81 lo 
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OH4le 


Chicago Great Western... 100) 
Do pref 100! 
Chicago Milw & St Paul__100| 
Do pref 100 
Chicago & North Western. 100) 
7090 > SR Re 100) 
37,900, Chic Rock Isl & Pac 
900 7% preferred 
2,100) G% preferred.......--.- 100) 
4.900 Chie St P Mine & Om_...100) 
1,700, Clev Cin Chic & 8t Louisa... 100 
: | Do 
, ? 100) Colorado & Southern 
400) Do ist pref 
Do 2d _ ee 
300) Delaware & Hudson 
2.500) Delaware — & Western. 50) 
400) 100) 
600) 
12,200) 
7 ,800 ” Do lst pref 
2,900) Do 2d pref 
8,200, Great Northern pref 70'4 Jan 10) 


11,400 Iron Ore properties.No par, 31%, Jan 
4,000 Guif Mob & Nor tr on... SSF 5 Jan 
1,500 Do pref 100, 16 Jan 
3,400 Illinois Central 100; Y¥7l_, Jan 
31,600 Interboro Cons Corp..No par 1 Jan 

§0,000 ne Se 100. 3's Jan 6) 
8,000 Kansas City Southern. ___ 100) 22!s Jan | 

500 Do 100; 5234 Jan 3) 

2,200 Lake Erie & Western 10 Feb 
2,400 Do 00; 26's Feb 

12,600 Lehigh Valley__.....__ __- 50| 5653 Jan 

400 Louisville & Nashville... 108 Jan 
40,500 Manhattan Ry guar 35 Jan 
SOO Market Street Ry Sig Jan 28) 
LOC Preferred 

2,400 Prior preferred 
500, 2d preferred 100 

600 Minneap & St L (new) _... 100 
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*64 
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*46 
5418 
174s 
58 
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66%, 
107%s 
49le2 

YY 
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403g) 


10616 


| *76 


HAl, 
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*4AE, 
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*11, 

6718 
10712 

48l, 

98 

3954 
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AAI We wr] 
30 we to Oris 


120 oe 
Oo — 


400, Minn 8tP&S8S8 Marie. _-100) 
Do p 100) 
3,200, Missour! Kansas & Texas. 100) 
Do 100) 


56,700 I 


21 400 


5,800 
9,500 
10,400) 
- +00) 
800) 
15.800) 
2,200 
LOO 
500 
81.700 
6,300) 
300) 
4,100 


Preferred (new) 


Do pref trust ctfs 
Nat Rys of Mex 2d pret 7100 
New Orl Tex & Mex v t c__100 
New York Central 
N Y Chicago & St Louis... 

First preferred 

Fecond preferred 
N Y N H € Hartford 
N Y Ontario & Western _ _- 
Norfolk Southern 


| BPENOE. ccnccenncesontn 
Northern Pacific 100; 
Pennsylvania 

| Peoria & Eastern 
Pere Marquette vtec 
Deo prior pref v t c____ 100) 
Do prefvte 100! 
Pittsburgh & West Va__..100, 
Do pref 100) 
50 


a 500 
21,900 


900 
1,700 
12,200 
400| 
19,700) 


300) 
900, 
14,000 
1,000 
3,200, 
5,100 
4,800) 
3,900) 
53, 3l: > | 
17,140 
4.300 
14,300 


a, 600) 


Do Ist pref 
Do 
St Louis-San Fran tr ctfa_ 100) 
Preferred A trust ctis__ 100 
St Lotis Southwestern.__.100' 
Do 


Do 
Southern Pacific Co 
Southern Railway 
— ee 100 
Texas & Pacific 
Third Avenue 


2,800, 


2,500 
700 
& O00 
600. 
3,400) 
2,300! 





Twin City Rapid Sen. 

Union Pacific 
Do pref 100 
United ees Invest... 100! 
100) 


2' 21,800) 


34) 22,100) 


49 
5b 


17% 


2 
685s) 
10719! 
49 

ag 
4034) 


16,900) 
600 
6.400) 
3,700) 
2,400) 
1,500) 


100) 

Western Maryland (nea) ~~ 200) 
Do 2d pref 

a Pacific..._._____. 100) 
Do ref 100) 

Wheeling & Lake Erie Ry. 100) 
Do pret 1 

Wiconsin 


6,400, 
200) 
| 


| Industrial & Miscellaneous. 
400' Adams Expreas 
2,300) Advance Rumely 
300) 
500] Alr Reduction, Inc..._.No par| 
13 aoe Ajax Rubber Ince 
1,800) Alaska Gold Mines 10; 
4,300) Alaska Juneau Gold Min’g 10! 
15,100; Allied Chem & Dye_.._Ne par’ 
300 
13,100} Allis-Chalmers Mfg 
1,150) Do pref 


6,100| Amer Agricultural Chem. _ 100) 


| 
Missouri Pacific trust ctfs_ res 


5910 Apr 20) 
82 Apr 10! 

3g Jan 16. 
lis Jan 6& 
7ig Jan ll 


241, Jan 27. 
16 Jan 10 
44 Janio 
3 Jan 28 
647, Jan 10) 
72% Jan 4! 
5bilg Jan 5! 
72 Jan 6) 
61% Jan 6&' 
12l¢ Jan 5) 
19% Jan 9) 
8%; Jan 2! 
96144 Jan 
72 Jan 9! 
7414 Jan 10) 
33'4 Jan 3) 
10% Jan 14! 
19 Jan 10, 
63 Jan17' 
501g Jan 6) 
23 Jan2 27; 
76 Janié 
71g Jan 3! 
43 Mar 27) 
45 Jan 27) 
2053 Jan 15 
36 Feb 1) 
20% Jan 2 
324g Jan 10. 
2° Jan 4) 
41g Jan 13! 
78's Jan id! 

Jan 10) 

Jan 10) 

Jan 65, 

Jan 5' 
Jan 20; 
Jan 24) 
Jan 18. 
Jan 20. 
Jan 12) 
Jan 10, 
Jan 7) 
Jan 6! 
Jan ¥! 
Jan 30) 


Jan 25| 
Jau 25) 
Jan 30' 
Jan 17| 
Jan 30 
Feb 1| 
Feb 2) 
Jan 4! 
Jan 10) 


Jan 12 
Jab 19) 
Jan 12} 
Jan 3| 
Jan 16) 
Jan 13) 
Jap 24! 
Jan 
Janu 
Jan 
Jap 
Jan 


10% 
3155 
45's 
13le 
4 


ag 
55%, 
101 
37% 
BOlg 
29% 


100 


7134 Feb 27) 
90 Jani i7}| 
12!'2 Apr 29)| 
9 Apr 20)| 
18%4 Apr 28)! 
43°, Apr 
25'4 Api 
59%, Apr 
653 Apr 
69 Apr 
927s Apr 
69°24May 
80 Feb 
76 May 
2910May 
29l2 Apr 
20\e Apr 
105 Apr 
76 4©«6Apr 
82le Mar 
43 Apr 
19%3 Mar 
32Z!oMay 
76% Apr 
6S!le0 Apr 2 
35'2 Apr 
YOle Apr 
80% Apr 


48\4 Jan 
5i% Jan 
S3li2 Apr 
62 Apr2 
32'4 Apr2 
50%, Mar 3) 
10 Apr 15} 
14°4 Apr 16) | i 
YZig4May 5}! 
25% Apr 261) 
592 2 Apr 2 ye 
36 apr 21h 
25%, Apr 25 | 
18le Feb 3)! 
33igMay 4! 
3l'2 Feb 3} 
46 Apr 29) 
50l2 Apr 13)} 
14014 Apr 18), 
76%3 Apr 21°! 
19’g Apr 11}! 
36!2 Apr Ll}! 


115s May 3] 


3432 Apr 17;) 
22 Apr 24! 
12 Apr 2)') 
21 Apr 2.) 
247g Apr 24)! 
fille Apr 21)} 
13 May li) 
24 Apr 2911 


$314 Mar 13)) 


1 
69 Mar29/ 
1924 Apr 24); 
50 April2 
57\4 Mar 23) 
18% Apr 20) 
8; Mar 15! 
lle » Apr 2‘ y) 
69%; Apr 6)| 
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251i 
1011 
18) | 
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10914 Mar 24) 


52 Apr 22) 
Apr 21)! 
4173 Mar 10’! 





63 
83 
i 
Zz 
8 


Allg 
Aug 
Dec 
Dec 
Dec) 


2434, Dec! 


16 Mar'! 
Bolg Mar 

2% Dec 
45 June 
41, June 
39 June! 
65 July 
64 June 
12 Nov 
16 Mar 

&l4 Sept 
8852 June 
62 June 
6114 June 
3214 June 

8S Nov 
15% Mar 
50 Apr 





$08, June 


8612 June 
33's Aug 
19!, Mar 
27% June 
Llp June 
2s June 

Z'g Oct 

3 Dec 
571g June 
17% June 





42 June 
16'2 Jan 
12's Aug 
rs 
a 


~-—- = 


ane 
Sl-g Dec} 
lil June! 
H2%4 July! 
6 Aug, 

17 Aug! 
64, Dec! 

18 Mar! 
1253 Mar 
$3, Dec; 

14!, Dec) 
15 Dec! 
5llg Dec! 
64 Dec 
121g Dec} 
23 Oct! 
' 


26's Jan 
10le Dee 
Blig Dec 
30 June 
15144 Dec 

ig Dec! 

lg Oct! 
34 Aug) 
83 June’ 
2814 Aug! 
671g Aug 
2619 Aux! 





551g Apr 
131% Nov 
741s Dee 
1214 Mar 
26 Mar 
0 May 


241g May 
15% Nov 
ll's May 
21 May 
307g May 
70's Jan 
ll'‘g May 
191g May 
3712 May 


53% 
1u% 
5218 
50 

391g 





* Bid and asked prices; no sales on this day. / 
share for share to stock of Glen Alden Coai Co. at $5 per share and ex-dividend 100% 


3 Ex-rights. 


§ Less than 100 shares. 


a Ex-dividend and rights. 
in stock (Aug. 22). 


z Ex-dividend 


b Ex-riehts (Jume 15) & 
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_ AIGH AND LOW SALA PRICE—PER 3HARE, NOT PER CENT 

















” Saturday, 
April 29. 


a share 
shrig 68 
*70438=673%4 
* 2lo 5Ale 

40!\2 40le 
*70 73 
45l»e 


Monday, 
May 1. 


Tuesday, 
May 2. 





af 4 
57% 


ee 


$ ver share 
6814 638i! 
“68 7) 
*5) 
4012 
*72 
4D\g 


share 
687 
7! 
54 
41 
74 
4615) 
60l2' *61 
105 "(#103 
49\4; 48% 


55 
Afjle| 
74 
45%, 
2 
105 
495% 





105 | 104% 
161lg, 1607, 
120 |*118t2 
1212} 12t2 
2512 2434 
5 Fla | 55 5 

6 6 
140 


104% 
16112) 


"6 


Wedne 


sday. 


Ma7z3. | 





68 
*68 
*51 
*4ijlo 
*72 

46j}le 

61 
105 

4 R54 

*104 
162 


1*118 


13'% 
247% 


*55 


658%% 
72 | 
55 | 
40%) 
82 | 
48% 
Hig 
105 | 
49 le 
10434 
1627) 
119%, 
14 | 
26 | 
57 

6 


Thursday, 
M ay 4. 


$ per share | $ per share 


*51 
*4() 
*72 
47'2 
G1lo 
*103 
48% 
104% 
162ig 
*11910 
l3!le 
265 
5 
6 


68 
#88 


Friday, 
M ~ 5. 





G§8lo 
*6§8 
*51 
39le 
*72 
4434 
*61) 
*103 
48 
10444|*104 
14219 161%, 
11934) 119!3 
13’g| 13 
267g; 2hl4 
58 | 


6214 
105 
49 





"Ole 


7 


$ per share 
§8 


68 
72 
55 
40\g 
81 
47\o) 
6212) 
105 | 
10434! 
142 
11912) 
14 





27 
58 
6 


STOCKS 


EXCHANGE 
Week. | 





PER SHARE 
Range since Jan. 1 1922 
On basts of 100-share lots 


PER SHARZB 


Range for 
year 


prevtoms 
1921 





Loweat 


Highest 


Lowest 


Highest 





| tad Indus. & Misceii. (Con.) Par) 
Am Agricul Chem pref_._.100! 
American Bank Note.....-50) 


American Beet Sugar 
2 xe _.100; 
Amer Bosch Magneto..No par, 
Am Brake Shoe & F.._No par’ 
a 100) 
American Can 
Do p 100) 
American Car & Foundry.100) 
 — _.100 


Shares 
2,100 


9,700 
1,200 
1,000 
30, 309 





309) Do pref ] 
7,300| Amer Druggists Syndicate. 


$ per share 

56 Jan 16) 
581g Jan 7 
52 Janl12 
31% Jan 3 
61 Janill 
3114 Jan 31 
51 Jan 4 
Jan 18 
Jan 5) 
Jan 3 
Jan 10) 





| 120!g Feb 23 


1914 Jan 10) 
41 Janil' 
41g Jan 13) 


3 per share 
69 Marl10 
7712 Apr 7 
Mar 
4313 Mar 15 
72 Mari0 





49 April) 
637g Apr 22) 


106!2 Mar +4 


50\4 Apr 11) 


105’, Apr 22 
164 Aprld5 


14 May 5 





27'4 Mar 17 
58 May 
6le Jan 23) 


4) 





per share 
51 Aug 
461, Jan 
431g Jan 
241, Oct 
54%, Dec, 
29'g Aug 
42 Jan 


88% Jan 
231s June 
76% June 
1154 June 
108 May 
Glpg Nov 
157g June 
351g July) 
4 June! 








$ per share 
90 Jan 
561g Deo 
501s Dee 
51 Feb 
74% Jap 
65lg May 
564, Dee 


100 

35lg 

97 

151% 

116}, 

29 Jan 
24% Nov 
67 #£=Apr 
8% Jap 


§ 57 
140 e138. 
15'g! 14% 
6814 5%, 
107 106 
8014 rt 
463, 


6 
1* 13712 
154 
*O8 


e 140'2 *138 
15%, 5le 
6910 GO%® 


10753} 108 
R04} BOle 
465\4) 45% 

117% 
b3le 
564 
116 
*115le 
96 
7% 
1724 
58l4 


140!¢e 
153g! 
69 | 

107 
ROle 
4675 
12's 


*137!e 
144%, 
6712 

*106 

*80 
46 
12 


140 
15 
6719 


300; American Express 00; 
3, 300] American Hide & Leather. 190 
1,200 Do pref__._.- aieeetiadcanhiel 100. 


2,600} 
1,300 
18,000 
10, 400 


127% Feb 1 
12 Jan 13) 
58 Jan 3) 


78 Jan 12) 
72 Jan13) 
38ig Jan 5 
lg Jan 16 
29% Jan 10 
54!s Mar 11! 
102 Jan 5 
112 Jan 12) 
82 Jan 30) 
3% Jan 31, 
5is Jan 3) 
435, Jan 6 
: 


1091¢ Jan 
30% Jan2 28 
91 Feb 8) 


143'2 Apr 22) 
17%, Apr 13) 
72'2 Apr 13! 


114lg Mar 22 
8214 Feb 14) 
48 April7 
12!2 Apr 18)! 
36'4 Apr 6 
591g Jan 17 

117*z3May 2 

118 Mari3. 9814 June) 
99!12 Apr 28)| 664, Freon 

85g Apr 6 ug| 

18!e Apr 26) jaa 
59le Apr 17) — 

Aug 

Jan 


114 July) 
8 


Apr 
401g Feb 
42 jon 
57 
21% 


16 


137 
15ls Dec 


69s 


108le 
8012 
47 
12's 
3448 
563, 
117% 
1G le 
96 
ral 
}Rle 





6919 


107 
*80ls 
4516 
12 
3252 
554 
114% 
“2116 
Hilo 
71s 
181g 
57g 
98 
*92!I, 
132%, 
3834 
*98 


6912 


107 
81 
45% 
12', 
33 
5514; 56 
115'4} 115 
116%) 116 
99le| 97 
7le Tle 
18%; 17% 
5810} 58'4 
98 Y8le 
9314] 92l¢ 
*132 
3914 
*997s 
75 76 
101 10! 
34%, 35 
60 60 
122 122'e 
140 140% 
10114 101% 
135%4 13614 
13 13 
*82 85 


Dec 


i 
e Aug! 
174 Aug, 
397g Aug 
731g June! 


112 American La France F. E_- 
33le American Linseed 


Do 





117 | 115 
11614,7116 
97 | 97 
712) 
183, | 
587s 
97 | 9812 
Q92le *92l, 
"308 +4 
5 2 
100 | *993, 
767s 74%, 
10! 102 
353 35 
62 : #5734 
1221s! 12158 
142 | 140% 
10132) *1014 
13712} 137 
1314) 11le 





| American Safety Razor... p... 
| Am Ship & Comm 

Amer Smelting - Refining. 100) 

Do pref 100 

Am Smelt Secur pref ser A_100: 

| American Snuff 100) 

| Am Steel Fdry tem ctfs_33 1- 3 

Pref tem cifs l 

| American Sugar Refining..100, 54lg Jan 4 
FF aor 00! 


00} 84 Jan 3! 
| Amer Sumatra Tobacco __.100) 2314 Feb 14, 
Preferred 


100| 521g Jan 27 

Amer Telephone & Teleg_.100, 1141s Jan 

American Tobacco 100. 129!, Jan 5 
3| 


Do pref (net) 100| 961g Jan 
3 
7 





57% 


39%, 40!g Apr 24) 
100 Apr 24! 
767s Apr aii 
102!14May 
36\e Apr 18 
71 Jani16 
1241s Mar 14) 
143!2May 5! 


a) 
102:\, Mar 1 
139 May 5 
14 Apri7 





Jan 

Jap 

Mar 

Feb 

WNov 

136% 
O9l, 
i3Zll, 
Hl, 











62! 
12214| 6,800! 
14134! 11,100 
10112 3g) 1,500 

37%) 137g 1: 9,200 


100 





2232! 121% 
14052 
qo 
13634 


Jan 
1111, June| 


86 Aug 
110 Jan) 
4 Sept 


Dec 
Dec 
Oct 


1361e 
13%, 
*82 


Do common Class B_..100; 126 Jan 
Am Wat Wks & El vt c__.100 6 Jan 


43s 
3212 3414 
23 2312 


321g 
*90 
915 


327, 
93 
921, 
107\le 
33 
194, 
421s 
54 


*30 
*90 

914%, 

1063, 
34 
19 
*44 
53 
57 
*§2 
*82 

1182 
4 


35% 


bg 
105!2 


527% 

55le 
*82 
84 
128 
4 

371g 


85 
3219) 
93 

92l¢ 


347g 
1935 
44 
4 
57 
83 
84 
135!2 
45, 
385g 


#80) 
295g 

*90 
92 

106 lg 
33% 


3712 





let pref (7% 
Partic pref 6%) vtc_..100 


23,300 
540 


1,900 
4,800 
900 
39,300 


Do p 
Amer Writing Paper pref__- 
Aner Zinc, Lead & Smelt- * 


Anaconda Copper Mining. 50 
Associated Dry Goods 
Do ist preferred 
Do 2d preferred 
Associated Oi) 





Atlantic Fruit 


Am Wholesale Corp, pref.100! 
100 


67 Jan 
174 Jan 4: 
89 Feb 21) 
7814 Jan 10) 
1021s Jan 11) 
22's Jan 13) 
12ig Jan 3) 
36 6Jan 18) 
47 Jan31' 
43 Jan 6! 
75 Jan 6 
76 Jani17 
99 Jan3il 

24 Jan 3 
231g Mar 2 


4 


84 Aprl3 


3273 Apr 12) 


95 Jan2l 
95% Apr 17 
10814 Mar 8 
3718 Apr 1d) 
197g Apr 24/ 
447, Apr 2A! 
5Ale Apr 17 
5712 Mar 17 
83!2 Apr 19 
84 May 3 
135leMay 3 
5le Apr 17) 
3853M ay 








3| 





1 





48 Bept| 

81s Sept. 
90\g Jan 
57 #£xFeb 
93 Feb 





6653 

20 Dec 
9614 June 
8312 Deo 
1041, Dec 
301g Jap 
14% 
407% Dee 
504, 
50's 
76% 

7 


oa) 
10713 Mar 

9  =JaD 
76 Jap 


Atl Gulf & W I 8S Line__.100 
100 


23le 2435 Do 


1100 1145 
115'4 115% 
2414 25 
85 

4% 


2Ale 
§1090 1130 | 
*114 11512, 
| 25l4 26le 
| 84 4 


2610 277s 
*1075 1120 
11514 11514 / 

Q5le 255s 
*82 85 


26 le 
1100 *1080 
11514|*114 

26 25 


5le 


84 


181g Mar 6 
21 Jan10 
900 Mar 
113. Jap 
94 Jan 


68 Jan 


27’7gMay 3! 
2314 Veb 9| 
7\1145 May 1 
9| 117 Feb 28) 
5| 28 Mar 25! 


9| 85 Mar 16! 


4415 
2553 
a1125 May 


Jan 











§1140 1140 
1154 1154 
24%, 24%, 


*84le R5le 
5 


103% July 
8's June 


50%, Aug 





85 


*4 
*12 14 
115% 1164: 
*112's 113 
*51 52 
*88 94 
5Alg 
3712 
*] 


“7434 
781s 
*99 «#1 


64 

8912 
167g 
3414 


14 
115% 


*105 
100!2 
47 





434 
71314, 


*39le 

975, 
7 

2812 


*55 


53 

1152 

13% 
66 


*103l2 
*70 
103 

*115 

42s 
641s 
9ll4 








16 
34leo 


2 
114 


434 
14 
118%, 
113 
£2 


96 
543%, 
38 
Ilg 
74\4 
79 
997s 


41, 4lg 
13 14le 
118lzg 
*112 
50 





6le 
12 
75ls 
27 
107 
101'e 
4844! 
47, 





° 1001s 
49 





4 5 
133'g 134'4 


40\, 40% 
*99 100 
7's 

2 28le 

31 

1354 

79le 


13324 


40%4 
97 5x 
Tg 
2834 
313, 
14 











29 
59le 
6 


5612 

Bll4 

8834 
5 


1912 

7814 

2914 

G2le 

“% % 

11614 

l3t2 14l, 
A7l4 69 

*103te _._-. 
*71 72 

10212 1035s 
*115 116 

425g 43% 

65le 67's 
95 95 

15leg 161g 

34 3514 


7830 
28 
64 


53 
116le 
14lg 





4\g 
12 
117% 
*112 
50 
*88 
52l4 


134 


41 
*961p 
7 


*2 Bl, 





4le 


13 
119%4 
112ls 





5Ole 
94 
54 
361e 
Lig 


5 
137% 


435g 
97\g 
7\g 
28l2 
ot 
7010! 
5935! 
96 
7% 
6014) 
1514) 
534) 
89 
385g 
72 
377, 
49 
7658 
6734 
2014 
2918 
571e| 
96 























*4 
14 
117 
112%, 
*50 
*88 
521e 
34 
] 
*74 
7778 
997% 
2|*1 1210 
7 








*OHGlo 
19lo 
284, 
*5714 
*94 
551g 
32 
88 
453 
*17%, 
76%4 
287, 


15le2 
3348 























7g) 11,700) 




















10 
Baldwin Locomotive Wks.100 

Do pref 100 
Barnet Leather 


oy A 
- & Mining 
Bethlehem Steel Corp.._.100 
Do Class B Common.._100 


100 
Do cum conv 8% pref.100 
Booth Fisheries NV 
British Empire Steel 

lst preferred 


104 





2d preferred 
Brooklyn Edison, inc 
Brooklyp Union Gas 





30,500 


14,800, 
1,100) 
4, 300) 
1.400) 


New class B com 

Busb Term Bidgs, pref_...100 
Butte Copper & Zinc vtec. 5 
Butterick 100 
Butte & Superior Mining_. 
Caddo Central Oll&Ref No par 
California Packing.._...No par 
California Petroleum 


7,200) 
5,800. 
27 600) 
1 600) 
22,700) 
1,100) 
1,400) 
500) 
300. 
10,800 
3,400 
7,300 





Callahan Zinc-Lead 10 
Calumet Arizona Mining. -10) 
Carson Hill Gold 
Case (J I) Plow 
Case (JI) Thresh M, pf ctf_100 
Central Leatber 100 


Cerro de Pasco Copper.No par 
Certain-Teed Prod 

lst preferred 
Chandler Motor Car__.No par 
Chicago Pneumatic Tool_.100 
Chile Copper 25 
Chino Copper 


| Cluett, Peabody & Co 
ed 
Coca Cola 





Columbia Gas & Electric... 
Columbia Graphbophone No par 
Do pref 100 
Computing-Tab-Record No par 
_ Consolidated Cigar....No par 
100) Do pref 100 
300) Consol Distributors, IncNo par| 
39,100) Consolidated Gas (N am 
39 ,300) Consolidated Textile...No — 
5 900) Continental Can, Inc 
100. Do pref 
1,400) Continental [msurance 
25,600) Corn Products coe 














1512 
34 


De 


3'2 Jan 3) 
12 May 3 
93'2 Jun 13) 
Jan 13 
40 Jani 
89 Apr 12 
195g Jan 16) 
1914 Jap 9| 

lg Jan 14 
51 Janil0o 
55lg Jan 3) 
907g Mar 7! 


104 Jan 4 


4%, Jan 10) 


58 Mar 2) 
19's Mar 17) 


' 100 Jan 3 


70 Jan3li 
42 Jan 16) 
2'g Mar 3! 


“100! 113'g Jap 10) 


28%, Jan 19) 
B74 Jan 3 
5lg Mar 1 


43', Jan 10 
83 Jan 3, 

514 Feb 14 
57% Apr 5 








34 Feb 4 
85 
47% 


60 
15g 


5 

55, Jan 3 
1853 Feb 10 
47 Feb 27 

l4 Feb 17 
851g Jan 30 
12 Febdl6 
45% Jan 4 
1100's Jan 14 
66 Jan20 
9lly Jan 4 
lll Janlo 
314g Jao 10 





80 Janl7 
Sig Jan * 





52% Feb 27 


15% Jan 


7 Marl7 
15le Mar 16 


120 May 2) 


112%May 5° 


o2 <Apr 22 


96 Mar 16! 


5614 Apr 28) 
39 Apr 2 27) 
5g Mar 23 | 

4 Apr 11) 
80%, Apr 10) 
10l Apr ld 
113leaMay 2 


110 May 
103%4May ! 
51 Mar20 
4igMay 1 
138 May 4 
4353May 3 
975gMay lL 
733 Apr 24 
34 Feb 3 
317g Apr 22 
15's Apr 15 
SO7g Apr 25 
593gMay 3 
98le Apr 17 
7% Apr 24 
62'4 Apr 17 
16%g Mar 29 
6le Apr 20 











8 May l 
403g Apr 12 
74 Mar 17 
377g Apr * 





4934May 
8953 Feb 
7914 Apr 
71 Apr 
20'4May 
29le Apr 17 


6012 Feb 3 
92! Apr 7 
58% Apr 24 
33'iesMay 5 
803g Apr 26 

512 Apr 26 
20! Apr 25 
7934 Apr 26 
307g Apr 11 
64 Jan 9 


Qi, Mar 16) 


120%%3May 5 
15%, Apr 19 


116144 Apr 22 
45\4May 4 
67144 Jan 3 
95 May 2 
19%, Mar 15 











4054 Mar 15 











10 Apr) 
624 June} 
95 June 
29 Jan’ 
70 Jan| 
20 Dec) 
14% » ine; 

lg Aug! 
39! June 
4llg June 


lg Sept 
7714 Jan 
12% Aug 
344g Aug 
821g Aug 
5853 Aug 
59 June 
96 June 
22's Aug 
49 Aug 
77 June 
553 Oct’ 
6813 Deo 








2105 
l 


43% 
107', 
91 
26 

13's 


S2EERTTIFEESE 





* Bid and asked 


prices. d@ Ex-dividend and rights. 


¢ Assessment paid. 


z a Z ey 


e Par value $10 per share. 
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For eales during the week of stocks usually inactive see third page preceding 


1989 











PER SHARE 


PER SHARE 
Range for pretious 
year 1921 


Lowest Highest — 


per share'$ per ehare 
10% Oct) 33% Feb 
95 Feb 
5953 Nov 
21 # Jan 
100 Oct 
21% Apr 
a690 Feb 


SIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday, Monday, ae 
May 1. 


Aprtl 29. 


$ } share 
2212 22!le 
©94 9415 
60%, 61le 
207g 215g 
*10612 10734 


—_ “oe 
$760 760 
*1691le 17012 

*21 


22 
7 
R41o 
*111 

Sills 
*941, 
*10%, 
*44lo 
115%, 


Saies 
for 
the 

Week. 


Range since Jan. 1 1922 
On basts of 100-share lots 
Lowest Highest 
$ per share 
263, Mar 15 
941eo Apr 18 
6553 Apr 6 
2843May 2 
108% Mar 21 
28%gMay 2 
800 Apri5 
179% Apr 15 124%3 Dee 
22\e Apr 25 25%, May 
9 Mar 8 07g May 
87le Apr 19 81 Dee 
112%,;May 106!2 Dee 
8212 Apr 
Dee 
Dec 


97 
Dee 


STOCKS 
NEW YORE STOCK 
EXCHANGE 





Wednesday. 


1 Thursday, 
May 3. 

| 

; 


May 4. 


Priday, | 
May 5. 








—_- — 





$ per share 
22!g 221s 
*94 9414 
60%, 6233 
21 211s 
107% 1072 
2715 27%4; 27ie 28% 
765 765 ‘$770 775 
169 I17!1 *169'4 
*20l2 2lle| 215% 

7 7 *610 
8410 §410| 
_1*111 
805s 
9472 
*11 =: 1319! 
45 45l4 
116 Glo 


$ per share 
29 - 
*94 


$ per share 
2114 22 
*94 941o' 
60 6114 
21 2155 
10733 10734 
2734 27% 
$762 762 |*770 775 78 
170 170 17019 17314) 2,100 
20le ; 21 2] 1,100 
*§ lg *Hle 88 400 
S31, 84 84le! 3,100 
11234 112 112 | 300 
8] Sli, 8214) 700 
943, 95 95 | 500) 
*11lly *I1l5 13 | 400) 
445g 44le 44loe 
121 120 


Shares 

10,400 
9,900 
21,600 


1,000 
9,600 


$ per share 
22 2234 
*Q4 941, 
60%, 61 
20le 2Ile 
106le 106le 


$ per share Indus. & Miscell. (Con.) Par 


$ per share 
Cuban-American Sugar... 10 
100 


141g Jan 
781g Jan 17 
48% Jan 10 
151, 

1003, 
181, 

600 

125 
1414 





94\4 
613: 
29 4 
~ 1073, 
*27lo 28 
$7742 774le 
170'4 17012 
2010 20 le! 
Tilo Tle! 


Davison Chemical v t c_no par 
De Beers Cons Mines_.No par 
Detroit Edison........... 100 
Dome Mines, Ltd 
Eastman Kodak 
Electric Stor Battery 
Elk Horn Coal Corp 
Emerson-Brantinghap __..100 258 
Endicott-Johnson 7614 
Do p 00; 104 
Famous Players-Lasky.No par|' 751g Jan 10 
Do. preferred (8%)....100; 91!g Jan 28 
Federal Mining & Smelting 100 9 Jan 3 
Do pref 100; 371g Mar 14 


215g 21% 
107%, 107% 


27le 2710 
































11, 
947% 


13% 
431s 


*95 


18% 


£. 


"8 
+ 


*96 
183 


97 


19 


*O6 
18% 
185 

2 
53 
G2lo 


1201e| 
99 
193g) 


1,100) 
2,300) 
, 100 


32, 200 


194g 139, 900] 


Be 
6 57g | 
6378! 


2,209) 
4,890) 
26, 300) 


Fisher ~~ Corp ....No par 
Fisher Body Ohio, pref_...100 
Fisk Rubber 25 


Freeport Texas Co_....No par 
Gaston, W & W, Inc__.No par 
Gen Am Tank Car....No par 
General Asphalt 





75 Jan 5 
761g Jan 5 
11% Jan 10 


12% Jan 24 

lg Jan 20 
45% Jan 14 
55lg Jan 26 


127'!2 Apr 20 


997g Apr 25 
1919 Apr 25 
197g Mar 8 


Lis Mar 16 
657gMay 5 





90 Jap 
84 Deo 
19% May 
201, Jan 
5ig Jan 
591g Dee 


| *95 


100. 


71le 


100 


700! 
3, 50% 9) 


Do pref 
Genera! Cigar, Inc 
| Debenture pref 
2. 609) General Electric... .._- 100 


90 Jan1l10 
65 Mar 3 
94 Jan 4 
136 Jan 9 


100 | 
7234 

100 

163 


72 
*98 
162! 






































12% 
79% 
7954 
*95 

41%, 
2519 
1744 
3134 
llig 











36 
9634 

*112 
Zijle 
RHl4 
18le 
*ROlo 
525g 

68 
174g 
314, 
34 
214% 
71'4 


413, 
2 5 
*105 
50s 
102 
85 
10112 10154 
33'2 344 
23 4 38=—- 2B Hg 
14112 1411» 
591s 60le 
67 Ig 6713] 
3414 34le| 
16914 1eotel*168 
*114 115 ([*113 
112) 113'4} 111 
“{*113 11410) *1]12le 
171, 1714 17's 
13%, 1414; 135g 
49%, 50 4914 
*99 103 *99 





06%, 
=~ -|*112% 
27lo, 26 

873s| §454 

] R34) 17% 
S3lo! *8Olo 
5034 

















Zig re 


13 
81 
SOle) 
93°R 


12% 
81 
8012 





413, 
1144 
425g 
3154 
9624 


403; 
*1 13, 
407s 
36 
96 le 
2714 
8714 
] 85s 


24lo 
83loe 
177s 
SOlo 
515g 


5214 
107 
*R5 

*1011e 
33le 

2358 
14112 

5Sle 

7014 

33le 
171 
11214 
Lille 

lo *1 091» 

17le° 17's 
4 13% 
*48 
*9O0 














4914 
103 


12%, 
§1 

81 

937 | 
415! 
90 | 
273) 
181g 
317%, 
117%, 








_{*112!0 ___ 

















591 
7014 
34 
171 
112), 
I11le 
114 
1712 
14 
50 
103 


500) 
600! 
: 050! 
100) 
.700) 
, 200) 
),900) 
,500} 
: 700! 
,700) 


700 
400) 


General Motors Corp..Ne par 
Do pref 100 
Do Deb stock (6%)-_..100 
Do Deb stock (7%)-_..100 

Goodrich Co B F)....No par 


00 
Granby Cons M, 8m & Pow100 
Gray & Davis Ine 
Greene Cananea Copper..100 
Guantanamo Sugar....No par 


Gulf States Steel tr ctfa__ 

Harbishaw Elec Cab_.No par 
Haskell & Barker Car_.No par 
Hendee Manufacturing. .100 





! 
| Homestake Mining 


40,300 
6,400 
500 
11,100 
7,000 
5,900 
700 





1,800 
11,600 
1,000 
100 
63,700 
56,200 
20,100 


200 


45,400 
3,000 
36,600 








Houston Oil of Texas 
Hupp Motor Car Corp_... 
Hydraulic Steel 
Indiahoma Refining 
Indian Refining 
Inspiration Cons Copper.. 
Internat Agricul Corp._... 100 
Re eee 
International Cement. _No par 
Internat Harvester (mew) _. 100 
Do pref (mew).._......100 
Int Mercantile Marine_._. 100 
Do pref_. 100 
International Nickel (The) 25 
Preferred 100 
International Paper 
Do 
Invincible Oil Corp 





10,600 
27,500 
12,200 

2,900 


4,500 
66,200 
300 
62,600 


Iron Products Corp. .- 





Island Oil & Transp v tc_. 10 


Jewel Tea, Inc 


Jones Bros Tea, Inc 

Kansas & Gulf 

Kayser (Julius) & Co... . 100 

Kelly-Springfield Tire 25) 
Temporary 8% pref... 100) 
6% preferred 

Kelsey Wheel Inc 

Kennecott Copper._._.No par, 

Keystone Tire & Rubber. 10; 

Kresge (8S 8) Co 1 

Lackawanna Steel 





| Liggett & Myers Tobacco. pos 


Laclede Gus (St Louis) _. 
Lee Rubber & Tire_._.No par, 


Do 
’ Preferred 


_ Loew's Incorporated _..No par 


Loft Incorporated No par, 


| Loose- Wiles Biscuit tr ctfs_100 
100. 


Ist preferred 


8lg Jan 5 
69 Jan24 
6734 Mar 6 
7914 Mar 8 
34lg Jan 4 





80lg Jan 7 
26 Apr 3! 
12 Jan 3| 
25% Feb 27) 
7 Feb 16) 

Ig Feb 10) 
447% Jan @ 

% Jan 20 
7614 Jan 6 
16 Jan12 


55 Janl4 
70 Jan 9 
107g Jan 6 
3lg Feb 9 
34 Jan 27 
5 Jan 20 





371g Feb 11 

753 Jan 6 
33 Jan 16 
26 Jan 23 
79%, Jan 3 
1051g Feb 14 
1314 Jan 
6214 Jan 
lly Jan 
60 Jan 
431, Mar 


AcCnr Or 


3815 Jan 4: 


3Alg Feb 11 
47g Mar 21 
81 Janl7 
3414 Jan 4 
901g Jan 
7llg Jan 
61 Feb 
251g Jan 
151g Jan 


3 
9 
4 


441, Jan 4 
43 Janl32 
26% Jan 6 


1534 Feb 18 
00: 108 Janlod 
Jan 3) 


91 
93 sen > 
11% Jan 26 
9 Jan 9 
36 Jan 7 
97 Jan 3 


4 


00,110 Jani10 








Apr 10 

81 Apr 6 
942 Apr 6 
42%May lL 
91 Apr 22 
30% Jan 25 
14le Aor 8 
32leMay 1 
1453 Mar 15 
5g Jan 26 
90!e Jan 20 





3’3 Mar 18 


84% Jan 18 


22’gMay 2! 


75 April 
8334 May 


4%May lL 


9 Feb 20 


42%, Apr 17 
1l4May 4 


43 Marld 


37 May 1 
98 Apr 3 
112%May l 


‘ 3 
1934 Apr 24 
85 


71 
2014 Apr 17 
* Feb 17 


43le Apr 24 

7is Jan 3 
110 May 
5344 May 
107'4May 
85 May 
11) Apr 
34144May 
243g May 
174 Jan 
61 May 
7lisMay 4 


5 


171 Apr20 
116 Mar 


185g Apr 17 
l4\4May 3 
5i'4 Apr 15 
99 Feb 4 





5 
19%, Apr 25 
93%, Mar 17 


3 


Jan 20 
MAyyMay 3 
Jan 5 


Jap 25 
22\sMay 2 
73 May 2 








351g Mar 16 


7) 
115 Aprl3. 
z115'2 Apr 13 


6213 June 
15 Aug 
91g Jan 
19 July 
5lg Dec 


25 June 
Ig Nov 
50l9 June 





13 June 


401g Mar 
401, Aug 
+ te June 


21 June 
675, Aug 
091, June 
71g Aug 
36 Aug 
lllg Aug 
60 Dec 


38% Aug 
67 Aug 
5lg Aug 
221, Sept 
2 Sept 
4 Jan 
81g Jan 


1413 Jap 








*110 «116 |*110 
150 150!2 149 


"110 113 !*110 


116 |*110 
149 150 


113 | *110 


114 
15212) 
113 | 


Do 2d preferred 


2d preferred 











100 Feb 4, 115 Apr 24 
00 147144 Jan 6: 153%a Mar 8 


109 Jani3} 115 Mari6 











*119!e 
*38 
*87 

3 











" 13310! 13114 


2 12! 


911g Q1llg}) *91 

65 65 *6}4 

47 51 

86°24 R87 

78%, 79 

| 20% I 

*46 47 

4Ule, 40 41 

31 30'2 31 : 

Slile| 3l 3 12g! 

30 *28 30 

1973} 19% 20 | 

® 12210! 12119 1227s! 

*113 -i* 
1834 





120% 
*i] 


Sls 
13319 1314, 
887g) 87 
291) 2918 
1514) 14% 
38141 367% 
7312) 73 

[*1Q5le 
2214! Zl!e 
3lie| S3lie 
2034! 20), 
150 |*15] 
12! *11Q9le 
41to| *389 40 | *39 
&Y * RH + * SO 
3 * 235 3 
42%4| 403, 4114] 0 
89 | *87 89!2) *87 
937%| 93l2 9453! 921» 
llile; 110 11014/*110 

1714 1753! 1612 

79 7912) 79 

3334; 33!le 
60 | *56 
"16. 


i 


ote: 887 
2914) 20! 
L5'¢ 144, 
38%,| B37ts 
74 | 23,4 
_._.'*106 
2285 
32 | 
20%s | 
155 


21% 
31's 
20%, 
150 
*119)>o 





9134) 911» 
6919 *64 
53 | 49% 
87%, 87le 
79le| TOl4 
21ig) 21 
461e\ 46 
4012) 39x 
3114) 303, 
$243 3lie 
30 | 29 
1934) 195g 
12210} 11914 
1*113 
1834) 1814 
134le) 13010 
8S 
29 
1454 


9144 
oral 
51l, 
8715 
a1 
21 | 
4614) | 
4019! 
311s “ 
29 
2 14 
120 





1810| 


1: + 1 re 000, Mexicap Petroleum 


' 
293 
Lots, 
37)10| 
7234! 


21% 

32 

2014 
151 


2 12] 


115 
17 
79 
3458) 
60 
19 
5YGle 
43}\e 

778 
3018 
12 
1244) 


#110 
lg) 16% 
| 73, 
3312 
| *57 
*16 
58le 
Zle 
7le 
*30 le 
ll 
12'4 


4] 
SY 
275) 
4012) 
89 
935g 
115 
1714 
79 
34 
60 
19 
5878) 
4348 
753 
32 
Lils 
124, 





| Mackay Companies 


| Mack Trucks, Inc__._.No par 


2,000, 
300) 

4, 300) 
22,300 
14,. 900) 1 
200) 
10,700 
6,700 


10, 200) 


800! 

8, 100: 
$7 ,400, 
53, 500 
7, eeae 


30,500! 

R00! 
2,100 
1 500 


1,000 

100 
1.200 
9,500 


4,700 
500 
8,400 
2,600 
2,700 
100 


8, 800) 
500) 
; 400) 
700) 
¥ 400) 





Do pref. _.. 


— iG EEE 
2 ¢§ rea 100 
Mallinson (H R) & Co..No par 
Mapati Sugar 100 
Manhattan Shirt 
Marland Oi) par 
Martin-Parry Corp- “re par 
Mathieson Alkali Works... 50 
Maxwell Mot, class B._.No par 
May Department Stores. . 100 





MelIntyre Por Mines 


Preferred 
Miami Copper 
Middle States Oll Corp... -_. 10 
Midvale Steel & Ordnance. 50! 
Montana Power 100 
Do pref 


aes Pon elinC ap ee 
Mullips Body 
National Acme. . 
National Biscuit 
Do pref. .100 
National] C loak & Bult. ...100 
Do pref. _.. .100 
Nat Condult & Cable_. No par 
Nat Enam’g & Stamp’ g---100 
Do pref_. 100 


Do p 
Navada Consol Copper. ceinies 
New York Air Brake 1 
“— York Dock 
oO 


101 
1071, Jan 


108 Janl0 





BOs. — 
Nova Scotia Steel & Coal. -100 
Nunnally Co. (T he)._..No par 
Ohio Body & Blow No par 


72 Jan & 
567 Janl3 
251, Jan 13 
68ig Feb 27 
54 Jan 6 
15lg Jan 16 
3044 Jan 2 
32 Mar 6 
2253 Jan 6 
2014 Jan 4 
22 Janil 
11 Febl15 
Jan 3 
3 
1053 Jan 10 


= 106% Jan 10 


79% Jan 12 
25% Feb 15 
1153 Jan ll 


100'g Jan 6 


12 Febdll 
191g Jan 7 
10% Jan 9 
12344 Jan 4 
113lg Jan 4 
26 Jani17 
69 Jan 5& 

Ilg Jan 16 
30% Janll 
81 Mar 7 
85 Janl2 


131, Feb 16 
68 Jan 3 
28 Marlo 
5314, Jan 17 
13 Jan 3 
441, Jan 4 
38 Jan 7 
31g Jan 13 
2044 Feb 28 











Qig Mar 6 
11 Jan 10! 


92\!2 Apr 27 
6> May 3 
53 May 4 
877 May 4 
79leaMay 4 
22%, Mar 17 
52 Maril3 
42's Feb 6 
3ligMay 1 
34 Feb 7 
343, Mar 22 
21%g Apr 6 
1227sMay 3 
115 <Apr22 
2153 Mar 23 
135!2 Apr ld 
92 Apr is 
29%, Apr 17 
16 April7 
39 May il 
74 May 2 
108 Apr 28 


22%, Apr 26 
34 Mar3l 
2114 Apr25 
157 May |! 
121'4 Apr 26 


41g Apr 13 
433%, Feb 16 
91 Jan 6 
94%, Apr 19 

113', Feb “3 
18% Apr 17 
80 Apr 27 
35% Apr 21 
61 Apr 24 
25 Feb 28 
603g Apr 22 
4319 Mar 14 

834 Jap 23 
38% Apr 12 
123, Mar 30 
1414 Apr 17 

















3214 Aug 
31% Aug 

lg Dec 
201g Nov 
Sig Mar 


109 Dec 


167% Jap 


571s May 
83 Feb 


46 Deo 
4l'i2 Nov 

lg Deo 
39 Mar 
12% Jan 





Jia Nov 


115n Der 








e Bid and asked prices: po sales on this day, 


§ Less thap 100 shares, 


@ Ex-dividend and rights. 


r ®z-dividend 


** Ky-rigdt. 





1990 


New York 


Fer estes during the 





Stock Record—Concluded—Page 4 


week of gtocks usually inactive. cee fourth pace ore eding 














@iGH AND Low 


SALE PRIC#HS—PER 





SHARE NOT 


Sases STOCKS 





Satar dy. 
Aprtl 29. 


EE ga mm cy ome 


8 per share 


*7 5g 

187s 
139 
*95'4 


81) 
1919) 
140 


m h> es 
wv rt 


* 
eo 
9 


¥ 
—_ ~—_~_ar>-* ” 
_ 00 Ro a? we WT 
~ > —, ~2 eo 26 _ all 
m= OO CIN SS RS GS co OS OS = 
- = . ~ 
“ Se ‘ ‘ 
3 te — a 


~~ 
> ws 
: 


wee RO OO CO 


» 10112! 
114 
2424) 
161g) 
34 | 


*10210 105 
13°, 14 
*23, Q 
45lo 48 
315g 32 
4419 45 
74 74 
*45 4810 

*120 127 | 
L11lg 1135s) 
184le 189 | 


*114% 11 ol | 
81 SI] 
*103 105 
391g 3912 
54 545, 
11814 12014 
*109 110 
55g = 3g 
622 file 2 
*34 37 
Zio Zlo 
1lly 12 
4610 47Ie 
4310 4: 334) 
273 2934) 
*134 136 
682g 6914) 
*93 O44 
ll*g 12! 
*40) 42 | 
66 6612 
2214 2212) 
¢lOlle 103 | 


10614 10614 
3434 343, 
*1061le 109 
7llie 71% 
*45 4 55x 
1423, 1424, 
50% S5i'4 
34 3418 
*H6le 68 
*G3, 7 
54x 
5lig 
*92 
45g 6519 
1O4l4 10414 
*39le 40 
*45 457s 
97%4 9S8l4 
11914 120 
65 6614 
l7le 17%, 
42!s 43 
92%, 9254 
33 3354 
*78lo 7T9le 
*50 53 
124 13 
158g 16 
*78 80 
*98 98le 
941g 95 
6Glig 61%, 
467, 47!e 
10 10!2 
1814 18% 
Zin «~8 
*38lo 40 
46 4618 
*83 90 
*162!4 163 





038 
517% 
95 


Monday, | 


May 
$ 


1)2'g 


i*110 


2312 

1614 

33'4 
*70 


*122 
112 
187% 
115 
S3lo 
105 
393g 
54 
118% 
10Vloe 


55g 


3514 
*93 
L112 
*A() 
66le 
22'4 
*103 
*105 
3434 
*106l2 


*45 
*140 
507s 
3414 
6734 
*Ol4 
ols 
50%, 
*Q2 
64 
fAlo 
104 le 
40 
46 
O7!4 
118)4 
6584 
17is 
4214 











3344 
7 S53 
50 
123s 
155g 
*77 
*98 
95 
62 
47%, 
10 
17le 
7*8 
39 
4614 
*83 
z160 





8| 
| 
» 105 *1 
2 | 


—— 


| 


ee i a ee 


per share | 
3! 33g 


927% 
oa 
63% 
145g 
4%4 
21's 

33 | 
76 


1379 
9 
465\4 
3212 
45 le 
SO 
47 
127 
115's 
190% 


115%, 
S3lo 
105 
39 le 
55le 
120% 
110 
Glo 
flo 
36's 
25g 
L2ig 
45 
4414 
29 
13514 
67le 
Y4 
12 
42 
HOle 
2278 














107 
3434! 
. 


5154 
3: 578 | 
(iR1. 2] 
7 | 
534\ 
517s 
95 
6434) 
66's 
1OAl»s 
4lle 
46 
YRS 
11844 
67 4 








*109lo 


| 10612 
Mes: > 


Weanesday 
May 3.. 


Tursday, 
May 2. 


Thareday, 
| May 4. 


—— 


$ per share | ¢$ per share | 
34 o* 


Gilg 
Blg 
63% 
145 
4\4 
2012 
_3le 


7) 2) 


10512 


l a 
S414 

105 
30% 
5434 

120g 


116 
S41o 
105 |*103 
3934] 39le 
555g 552 4 
12244) 121!e 
110 | 10912 
614) 
63, 
dO 14] 
2 *8| 
Li?s) 
48 | 
44's' 
30); 5 | 
| 


116 
Ss 
105 
40 
Hile 
123% 
1091¢ 
5ig 
filo 
3614 
24g 
11%. 
50 
4423 
311g 
Dig 136 
HS8lo 
94 
12 | 12 = 123,) 
4014, *40l2 41 | 
HRlo *657 HSlo! 
2234 22le 223;) 
1Bite 102 *100 103 
1061e 10612! 107 
34%) 34 347g! 34le 
il1O ;*108 110 |*108 
7134) 711g 7148) *70 
4510) *45 45le| *45 
1431!0| 14314 144 | 141 
, 5i%g 5244) 51% 
34% 365) 34%, 
68le 6914] *68le 
*ijl4 7 *Ol4 
O14 55g!) 5l4 5le) 
5014 4Geg 507s | 
*Q2 *Q2 95 | 
647, 65le 661») 
661g 65 6634) 
104°s 10534| *1045g 10514; 
40\0 4l1le! 41 41 
*45 4514] *45lo 48 
0753 981g) 983g| 


97° RX 
1185, 1185s! 118%, 119 
657%, 66%) 


5le 
file 
*34 
2°38 
"3 
l4 
by 
“oe 3 
135 
71 
U3); 
ll, 
*A) 4] } 
O66 G814) 
2214 2278) 
1Glle 101) 


1073s| 


4810 
43's 
308 
136)4 
6784 


*= QO 
+] te 


I 
7 
3 
G 





13S 


237 7g) 
L’g| 


*66!; » 


347% 35 


110 


34 lo 
*6OS 


*Oil4 


9714 Q8is' 
118% 118%) 
5 665 | 


H5le 65 





427 


347, 
7 85g 
50 
l2!e 
164, 
80 
98% 
95 
625g 
48\4 
1033 
185g 
S3s 
40 
4734 
86 
16014 


fit} le!| 
178g 1814| 193g | 
42\4 4: 2%g! 


4253) 
*92\io 93 93 
3414 35 3Ale 
79leo Silo} 7Qle 
53 54 
12%, I12le 214 124, 
1534 15%, 15\4 
*78 80 79 
98 9Sl4 QS8loe 
95lg 95% 95le2 
621g 625, 62 
48 4918 49 
iQig 10%: Lil, 
161g 18ilg 1714 
77g «C8 \ 
38le 38le 3S8le 
4tlg 4714 4634 
*83 90 90 
160 160 


184 


4«y? 
42's 


19 197. 
413, 

AQP lo 
3454 

ry 


9212 
3Alg 


79 lo 


— 
_ 


5584 


o @ 


* 
¢ Pi bad oh 
AZo 


951g 


50 
10/g 
l6le 

734 
38!2 
46 

*83 

160 


46 
90 


160 160is 


20%, 


iZ102 
107's\z105!4 10514) | 


4210 


*QV lo 
i — @ 


621s) 


1714) 


S ' 
38!le 


jar 


| NEW YORK STOCE 
he | 


EXCHANGE 


ten HARE 
Range tince Jan. 1 1922 
On basta of 100-#hare lots 


FHhR SHARE 
Range for previous 
pear 1921 





W eek. Lowest 








— ee ee 


Highest | 
i 


Lowest 





= 
Shares (0) 











Indus. & Miscel!. (Con.) Par 
314) = 2 50! ui Oklahoma Prod& RefofAm 45 
44) 300) Ontario Silver Mining... “a 

] 37 ] 00) Orpheum Circuit, Inc 124g Jan 

2,100) Otis Elevator ; | 116 #£=x\Jan 

_| 93 Jan 

909) Otla Steel . O% Jan 
400) Owens Bottle._.......... a 247, Jan 27) 
800) Pacific Development le Feb 21! 
109| Pacific Gas & Electric_._-.- 100) 60 Jan 30; 
300; Pacific Mail S9__._..____---: 5} Ll Jan 13) 
301,700) Paelfic Oil __.. | 44% Jan 10 
109); Pacific Tel & Tel. _....100| 57 May 4! 
| 38.400) Pan-Am Pet & Trans..... 50) 48% Jan 11 
10,800 . 5O| 44 Jani9 


Do Class B 
6,100 Panhandle J rod & Ret_ _ne pa’ 714 Apr 3 
.100' 69 Janl7 


Prefe Tred aie 
Parish & Bin wh: am ‘aed 1 par lll Jan 3 
Penn-Seaboard St’'l vtec No par 6%, Feb 27 
People’s G L & C (Chic). .100 59% Jan 4 
Slig Jan 4 


Philadelphia Co (Pittsb).. 5 
| Phillip-Jones Corp 83 Jan28 
Preferr<d Sle Mar 15 
44.600; Phillips Petroleum. 2514 Jan il) 
13,0 00 Pilerce-Arrow M C ar...N Qo par i3’ig Jan 6 
7,500 Do pref... coccee IW 2778 Feb & 
52,800 Pierce Ol) Corporation... 25 7 Feb 23) 
4,100 OE 100 39 Mar 2) 
16,600) Pittsburgh Coal of Pa 587s Jan 30 
1,100 Do 90\g Feb 3! 
4.990 Pond Creek Coal 1444 Feb 2! 
700 Pressed Stee! Car 63 Jan 12) 
200 Do 91 Feb16 
500 Producers & Refiners Corp. 50 24ig Jan 10 
500, Public Service CorpofNJ.100 66 Jan 7) 
7'800) Pullman Company 105lg Jan 6 
7,500' Punta Alegre Sugar. _.._--. 31 Jan 4 
31,709 Pure Of} (The)__._. 29%g Mar 9 
1,590, Railway Steel Spring 04 Janio 
100 Do 10814 Jan 23 
2,000 Rand Mines Ltd i9ls Jan 26 
8,100 Kay Consolidated Copper. 10, 13% Feb 11) 
5,800 Remington Typewritervtcl00!| 24 Jan 6 


200 565 Jan 12) 
_ ‘ 50!ls Feb 23) 
25lg Jan 3 
4614 Feb 25) 
74 # £=Feb 24! 
41eMar 2 
47\2 Feb 1) 
1253 Jan 9 
lig Jan 10 
llig Jan 4! 
lig Feb 23’ 
§053 Jan 27) 
91 Jan 5 
10%8 Feb 2 
7°, Feb 28 
3553 Jan 30) 
18%, Jan 10 
34le Mar 7) 
66 Mar 21) 
43 Janu 9) 
110\¢ Jan 26) 
91% Jan 10 
16914 Jan 5) 


113% Jap 7) 
81 Jan 3) 
241g Jan 5, 
354 Jan 6 
79ig Jan 5: 
100 Feb17 
3'¢ Jan 31) 
5 Feb20 
26 Jan 3) 
1% Feb 11) 
B35, Jan 13) 
42\4 Jan id 
38le Jan 4/2 
23 Jan 9% 
109% Mar 17) 
5744 Mar 2) 
88 Mar 2) 
7ig Mar 3 
33 Jan 16) 
55 Mar 25) 
1714 Mar 4) 
96 Jan ls) 
914| Preferred 102 Feb 9 
1,500, United Alloy Steel_._..No par; 25 Janil' 
_...| United Cigar Stores pref_-_ 1 100 210458 Feb 28) 
United Drug... _- -100; 60% Mar 3. 
lst preferred 4lig Feb 18) 
100, 119%, Jap 4 
United Retail Stores__.No par, 43's Feb 23) 
U 8 Cast Iron Pipe & Fdy.100, 161g Jan 13) 
| 60 Jan 1 


Rg) 
6) 


| 

3 per share | 
214 Feb 24) 
4's Jan 6! 





y 
“s), 
;, 

ams 
2°), 

4 

ts, 


700 
$2,900 
GO9 


1.700 


50 


Ist preferred ytec 

| 2d preferred 
fi, 300) Replogie Steel___._.-_- No par 
57,200| Republic Iron & Steel 

3,400 Do | 
3,900' Republic Motor Truck.No par’ 

,600, Royal Dutch Co (N Y shares) - 
5,500 St Joseph Lead 10| 

1,100 San Cecilia Sugar v t c_No par) 

*2() $00 Savage Arms Corp | 

Blo 1,900 Saxon Motor Car Corp.No par 
75'4 534' 11,400) Sears, Roebuck & Co 100) 
*10216 105 300 Pe 100} 
13 4,400 Seneca Copper 

§ 3g 700: Shattuck Arizona Copper ---_10) 
4634 4,960; Shell Transp & Trading... £2) 
33° 15 8, SOO; Sinclair Cons Oil Corp- No par 
|} 2 100) Sloss-Sheffield Steel & Iron 100 
| 


14] 85 


100 
47 290) 


+ 


116 
*RT 
*T05 


6, 900) Do pref non voting. _.100| 

1,100) Steel & Tube of an pref__100 
500| Stern Bros pref (8 100) 

* #0 4] 3,200 Stewart-Warn Sp C orp. No par| 
jA4lo 553 ,400) Stromberg Carburetor.No par! 

119% 121%4 181" ‘900, Studebaker Corp (The) ...100) 

112 | 1,000, Do pref | 

534 5,300; Submarine Boat 

Sle! 35,700) Superior Oil 

3614) 100, Superior Steel 

25g! |, 100) Temtor C & F P, cl A. 

L’g! 6 .900) Tenn Copp & C tr etfs. No par| 

Glo 298, 100: Texas Company (The)... 25 
4358/ 16, 500) Texas Guif Suiphur | 

31°%3 149,700, Texas Pacific Coal & Oll_. 

139 | 1,200, Tidewater Oil. 100) 
691g 11,100, Tobacco Products Corp... 100) 

100) 


} 
116141 
RD | 
108 
| 


+ 
° 


So So 2" Ce oF Ss 
m OO me Xe 


*135 
| £5.83, 
*O2 
1134 
40 
6714 
293; 


G4 200) Do 
233! 63,100) Transcontinental Oil___No par 
SOO Trapsue & Williams S8t_No par| 
| 2,200' Upion Bag & Paper Corp-_- 100: 
237g; 98,500. Union Oll 
1027s! ; 


30 | 
110 | 
7034) 
45le 


3412 
*108 
7054 


I 900 
33,: 200) 
4,1 50) 
a 100) 


53 
~>er 

oa? | 
69le' 


10,100! 
20,200) 
100) 
86,000) 
32,800 
800; 
1,600, 
500) 
59,900) 
3,100! 
20, 700) 
17, 000! 
13,900 


U 8 Food Products Corp__100) 
U 8 Industrial Alcohbol____100) 
Do p 100) 
U 8 Realty & Improvement 100 
United States Rubber 00! 
Do : ‘| 
U 8S Smelting, Ref & M_._. 50) ) 
Do pref 0, 4214 Feb 9 
United States Steel Corp..100| 82 Jan 6 
Do pref 100' 11414 Jan 3 
Utah Copper.._.....-.-. 6053 Jan 5 
Utah Securities v t ¢ 97g Jan 18) 
Vanadium Corp 30144 Jan 10! 


300) Van Raalte ist pref 92 Jan 17, 
©,100) Virginia-Caroling Chem. .100) 271, Jan 16 
:. 100) 100' 67 Jan3!l 
1,200, Virginia iron, C & C | 43 Mar 27) 

19,300) Vivadou (V) 61g Jan 6) 
5,500| Weber & Heilbroner_...No par) 10% Jan 16) 
100) Wells Fargo Express 6614 Jan 4 
| Western Union Telegraph.100 89 Feb 8 
Westinghouse Air Brake... 50) 80 Mar l6, 
Westinghouse Elec & Mfg. 50, 49's Jan 4) 
White Motor 50! 35's Jan 6) 
White Oil Corporation.No par 71g Jan 30, 
Wickwire Spencer Steel... 5) 1343 Mar 22 
400! Wiliys-Overiand (The).... 25 4i¢ Feb 17 
700| Do Preferred (mew).---100| 24 Feb 4 
_ Wilson & Co, Inc, v tc.No par 
Preferred 00 


*45loe 

9714 9773) 
118° 8 119 
65 6534! 
18%, 19 | 
415, 44 
93 
353g 
7998! 
5414) 
1378, 
78 | 
9 S°4) 
U6 
61%) 
4934) 
}2 
17 
S 
40 





do! 
795g 
ot 
3!g 
15 
78 
US84 
95 
tills 
4814 
| 103g 
165g 
734 
*38lo 
46 46 
*S3 90 


12, 


s 


500) 
400 | 
200) 
300) 


| >. 
26, 


3 


$ per share | 


103!2 : 
115% M ar 17) 


loMa 5! 


11l6\4 ML: > y 


106 


124!2 Apr 
112 


107% May 


100 


3% Apr 29) 
0% Mar 25) 


per share 
1%, May 
31g Aug 





2lioMay 4! 


1433, Mar 30!| 


96's Mar 22) 
i6ie Apr 11}| 
38 Apr 17}! 
14!, Apr 27) 
a lg Apr2d it 
554 Feb 20) | 
69° ig May 4}| 
62 Mar22 
A344 Apr 17}! 
a, Apr 17 
i2ie Jan 4 
Jan 10 
apr 12 
2 Apr 1! 
Apr 26 


72 
‘ws 
_ 
Lé 
ITE 
4 
ss 
Ary 
41} S 


93lo Apr 19) 
45leoMay 1! 


245, Apr 25!)| 
Apr 15)| 


é d 
La 
7i Jan 3) 
§5%g Apr 26 
95 


9S May 
39’g May 
91 May 


3852 Jan 3 
Apr 21) 


7 ho 17 | 
42 Mar 14) 


73 Mar 14) 
63 
3644 Apr 
66leMay 
94 May 
Ol4 Apr 2 
66%3 May 
15’3 May 


614 Mar 21! 


247, Apr 1) 
4%, Apr LIL 


| 


77°83 Apr 25)! 


105le 2M: Ly 4) 
234 Jan 3) 

9l4 Apr 21) 
48'2May 3' 
34/8 Apr 17! 
46ie Apr 10') 
75% Feb 24)! 
574 Mar 3. 
12534, Apr 27) 
121 May 
196 May 4) 
$4! 2 A pr 2 
M ay 
42°, Apr 
595s Apr 


1S 
l< 
9: 
May : 
7 
SloMay 
3912 Apr 
5l4 Feb 
12!e Apr 17} 
5O0leMay 
46%, Mar 1/)) 
31/’sMay 
47143May 
714 Apr l 
95 Feb 1 
13’3 Apr 1 
451s Apr 
71% Jan 65)! 
23’gsMay 
103 


; 
; 


- 


Apr 2 


35 
72° May 


Apr 4 


7) 


Hle Mar 3| 
10's Jan 3 
51%g May 
9¥6le Mar 1) 
6 738 May 


47 Apr 5i) 


100!s Apr 20)} 
120 


Apr 26)) 
65 
197s May +r 
45 Apr 6) 


96 Apr 15) 
367g Mar 13) 
$2 Apr 10) 
94le Jan ls 
1I3’gsMay 65 
17 Apr 24) 
857g Feb 15) 
9Yle Apr 10) 
Feb 21) 
Apr 10 
50 May 4 
12 May 5 
1844 Apr 29) 
914 Mar 22) 
pre a Mar 21) 
493gApr 26) 
85 Apr 24! 


64 


May 5 | 
1051, Jan 3 


Mar 27)! 
2314 Apr 25)| 
8334 Apr 22)! 

3 
4) i 
1291, Apr 24!! 
43's Mar 18)) 


Mar 14 | 


Mar 13 | 


i] 
4°) 
] 


| 
| 
' 

| 


Apr 24 || 
| 
») 
6 || 
110'2 Feb 20)) 
Li} 
46'\4 Jan 16)! 
145 | 
5642 Jan 20) | 
33% Mar 15}| 
Apr 15}! 


Li 


Apr 17! \ 


14 Dec 
87 Aug 
79% June 
Nov 
Nov 
Dec 
Jan! 
Aug! 
Mar) 
Jan! 
Aug’ 
Aug’! 
6 Aug’ 
68 Aug) 
97g June} 
67, June! 
335, Jan! 
2615 Aug 
371g Apr 
67 Mar 
16 June 
Gly Aug 
21 Oct 
54, Aug 
301, Aug 
52 July 
827, Jan 
1212 Mar 
48 Aug 
83 June 
20% Uct 
54 Jan 
89l, Aug 
24%, Oct) 
Zils Aug 
67 July) 
98 Apr) 
19 =6Apr'! 
ll Mar 
171g June! 


4714 Nov 
47%, Nov 
18 June 
4l’June 
754 Oct 
5 Dec 

401g Oct 
101, Aug 
lig Oct 

87g Oct 

Zig Oct 

5414 Dec 
85 Nov 
124% Mar 
47, Jan 

307%, Oct 
161, Aug 
32'sJune 
| 68\4June 
| 26 Oct 
88 Aug 

| 67%June 
| 1241gJune 


1051, Jan! 
66 Sept 
81 Oct 
21 June 
25% Aug 
, 42% Jan 
| 83 Jan) 
3 Oct! 
| Ba Aug; 
| 26 June} 
| 2 Dee! 


b, 
24%, 
4 





46, 
tal 
271¢ 
3814 
38's 
34in 











1 


i 
i 
| 
' 





§5, Aug’ 
29 June 
232% 5s Dec) 

15% Aug) 
119 Sept 


45 Mar 


| 


{ 
| 


871g Sept 


92 Oct 
ig June 
100 July 
46 Sept 
3653 July’ 
| £05% June} 
4673 Aug 
lilg Jan 
38 Aug 
| 5%g June 
Sle Sept 
3514 Nov 
84 July 
4lig Mar 
40is Aug 
74 Aug 
26 Apr 
| 37 Aug 
70'4 June 





; 
' 





| 261g June 
72 Mar 
20% J uly; 


81s Jan! 
491, Jan’ 
76 «6Aug' 
8lle Sept 
3872 Aug 
29%, June 
7 July 
812 Nov 
45, Nov 
23 Aug’! 
27's Nov! 
65 





7014 May 
1144 Nov 


38% May 


80 Jan 
75 May 
391g Jan 
734 Jan 
0614 Mar 
2413 Jan 
697g Mary 
141s Dee 
5ig Fed 

















16014 160!.2 
i22 |*118 122 
53\4 52le! le 527 
93 94 | G4 
73lo 74%| 74% 75le| 75% 763%| 7712 7712} 7712 777s 779 
9 9igi Q gigi 9g Ql¢g 9 9 9 


Sig 
* Bid and asked prices; no sales on this day. than 100 shares. 


Woolworth Co (F W) 
Do pref 

Worthington P & M vtc_. 100) 
Do pref A ] 
Do pref B 

Wright Aeronautical. .No par! 


> Ex-rights. a@ Ex-div. and rights. 


1673, Mar 27) 
119 Feb 9)) 
5433 Apr 3! 
94 May 4! 
77/ 7g May 4) | 
Q9is Mar 17! 


é Reduced to basis of $25 par. 


105 pm 
105 June 
3012 Aug 


*118 120 
523%, 52% 
*9llo 93 


*118 120 
52'g 52% 
*92 93 


*117 122 
527g 53! 
*92 93 


*118 
5214 
93 


122 tan | 
2 100) 

200 
I 600) 
2 500! 


32 


*QO 


43% Jan 4 
83 Mar3l' 
643%, Jan 9) 
6 Jan 27 


z Ex-dividend. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1991 


Jan. 1 1909 the Exchange method of quoting bomds was changed and pricesiare now—“and inierest’’—except for income and Gefaulied bonds. 

















































































































































































































= es 
ss : 33 23 Price Week's 3|| Range 
BONDS -r Price | Week's zs | Range BONDS . 3 2 > 
sw. ¥. 8TOCK EXCHANGE he Fiduy | Rangeor 32 Since N. Y. STOCK EXCHANGE &: Mare os w oo. 
Week ending May 5 —~ | May5 | Last Sale Jan. 1 Week ending May 5 —_— _™ oa 
. | Low ski|Low § Htgh| No 
we &. Government. . ee Gree | ip tage Canada Sou cons gu A 58_...1962}4 © a Sig) 9Sl4 985s) 55 08 “O80 
a eecde an tone ane | D/ 99.36 Sale 99.08 99.58 2476||94.84 10006 || Canadian North deb sf 78-_-194¢|1 ©| 114 Sale |113!2 L14lz_55)11081 115 
334% of 1932-1947 -- -.....--- | 99.34 9962) 61195709970 25-year sf deb 64s _.-194€/3 J} 1121's Sale |112 112%3 AUS WLO7I2 114 
Conv 4% of 1932-1947 - - ....-- 5 2! 65.70 Saie 99°62 99.90! S14 ioe 04 100 08 ac Ry deb 4a stock. |) J| 79%4Sale | 795s = 8014, 249]] 7733 91 
Conv 4% % of 1932-1947-..--.|3 D, 99.70 Sale 99.62 995 b. Canadian Pac Ry de s = | 88 Sale | 88 94 4.ll aa” o4 
‘ 9472222|5 D| --.- ---- 100.00 Apr*z2} -- --||96.82 10100 || Gar Clinch & Ohio ist 30-yr 531938] J . so. we ft O4 
oo | | Central of Ga Ist gold 5s_.-p1945|F A) 102!g ~~. -/102!g = 102'3/ || 95t2 O8le 
Second Liberty “Loan— K of 9.52) 13)195.76 99 66 “Face aa ° pace 1945|M Ni 9S Q8lgi 9714 98 36)) g953 gg 
6% Of 1927-1942._.___.....-- M N on a Minds, | 99 of 4 7 3291\l95 3 » 99 84 Consol gold 53. - . 63.3 oa 1929 | 99le Sale QYloe 9984) 68 94 100 
Conv 4% % of 1927-1942.___-_- M N, 99 46 Sale 99.42 9) 60) r - 10-year temp secur 6s_June sD 80- 8 Ibe 8153! 3il 7912 8158 
Third Liberty Loan— . m Chatt Div pur money g 48.195! nat eae- 9615 Mar’aa\----|| on ° +s 
4% % of 1928 ____._.1M $} 99.80 Sale |99.72 99.86 3526 %6 74 100 06 ae baat aa 2 oe. Dec’21|--- og 
Fourth Liberty Loan— | — ‘ 99 90/6211] ‘95 86 100.00 Mid Ga & Ati Div 5e..---- soaeld J) 94% .. a. eee 
28 A QO} 99.82 Sale (99.70 99.90/6211)/95 Mobile Div ist g 5s... ._.-1! aa Biel litem oo, 
Vv 6% Zo oS ae be. Cent RR & B of Ga coll g 58.1937|M N os date G4lg hee. 11 88le oe 
r —_ ' : -— «6 , °o { : 47 
4% Notes of 1922-1923. ..- J Dj 108 56 Sale /100.52 100.64! er 00 35 100.30 {| Cemtral of N J gen gold 5s. “see *106t 107131105 Apr'22 ----ll105 107 
3% % Notes of 1922-1923. ___- |J Dy, 100 02 Sale |106.62 100 04 Shan 16e%e Registered - ..-...~.-- 2100s) sl ons 1107 Mar'22 ----|/107 107 
$s consol registered --__..-- 41930|Q 3} ---- ----|102!2 Apr’22|---- “hee tet A i oe ae 
38 conse! coupon - .-.___--- 21930\Q J) ---- ----|103'4 Mar ’22)--.~)/103%4 +7 te N ¥ & Long Br gen g 4s-.-1941/M $| 91, ----) 80. Aug2l)--- 7 ‘is 
€s wepintereé ..... .......--- 1925|Q F| ---- ----|105's Mar'22)-... ||105 idalg || Ches& Ohio fund & !mpt 5s. .1929 ai 100 1001100" tut.) 4) Settee 
DA dtinchinechateas 1925|Q F| 105° ----|105%g oS tai agli let consol gold 5s......-.. 20300) 08 x 73% June’20'~--- ei 
Panama Canal 10-30-yr 28_.k1936. Q F) ---- ----|100 le PRPNens: e908 RAGMEEES « 0 « = 0 = won noe TEEE mM s| 88 Sale| S7lg° 8853 103]| “gos, “ggsg 
Panams Canal 3s g-.._--.--- 1961|Q Mj 80 ----| 33 neh ~ N79” 791 General gold OPED cnn 00> ~5 tee M Si .. ao} 90% Nov'sl .---)].... . 
ak tatwcrndstes 1961/Q M| ---- ---- i 7 oes pene -n2e-4522°°* se al Be dele | els aah “|| 8212 91 
| | | 30-year eonv secured 58. ..1946/A O| 91% Sale| 91!2 92 | 146)| gay gate 
© > is . J ~ 
Foreign Government. | oie ie ae 10214 475)| 99 102%, | 30-year conv secured wee ; = S0le mnedl 77 Mar'22 ....| Hh 77 
Argentine (Govt) 7s______- -1927;F Aj 101%3 Sale jivi 11 j2] , || Big Sandy ist 4s--.-.-... ald D| 8253 88 | 82 Apr'22 Riadis 78 82 
Argentine Internal 5s of i909__..|M &; ao — 108ts Bt by 184 | nae 8714 : Coal River Ry kat su 4s... oa a 8 85g pos 80 Nov’Zi -..-||___- ; 
Belgium 25-yr ext 8173498..1945)4 Di oe sie 1103 104 | 2211] 418 10435 | oete Oreck Brasch ist 4s.1046\J 3| 77%4----| 78 Apr'22----ll 91 “7a 
5-year 6% notes.__.- Jan 1925)3 J) 103. cae 108 108 | Tool a Lok tl = Potts Creek Branch Ist 48-1946 314 $312 $34 834 3) gay 83! 
20-year 8 f 8s 1641|F A} 105% Sale |10612 10753) 132) 1041g 108% |) & A Div ist cong 48....1989|3 J} 83% aa | Sein aneae Sate 7018 
Bergen (Norway) af 88.....1945|M Njs110 ~9 Be a Bod 2d consol gold 48-.-_-..1989|1 2 7814 69. Apr’2l)..- | Tila 
Berne (City of)3 &83____._- 1945|M “4 11212 Sate 112 tH, 144|| eo uot Greenbrier Ry Ist gu g 48_ 1940 msi 87%. . | 80% Dec’2i'_....\|7""~ 7 
Bordeaux (City of) 15-yr 68..1934|MN} 5/12 Sale 0516 10711 4001 03 » 108 i] Warm Springs V Ist g 58_.-1941 A O| 60 60% 6012 61 | 13)|"s91, 615, 
Brazil, U S external 86_----. 1941|3 Dj 106'2 coe | oo = gaitl 73 96 101 Cate & Aieee Ee te Ss.--- sees ol aSla Gale | 9 | ae. Se 3713 50% 
Ganate (Dominios off ¢ S0..1930% S| oF, “99 OB! 99141 77\| 94%, 100% | oateoay Lt tet Gly 3340.194913 3| 83'sSale | 831g 831g || 7719 §5 
do do 7 Wee © al 1007 & 0135; 141)! 953, 1013, | nm *yo40l3. 3} 883 90lg 90 90 | 45) B7ig D1le 
TT ES aia 1929\F A’ 1055 10078 i 1 S bie vo lilinols Division 48__-- ----1949 . One OF ‘ 6 OQRA1o 
Ohile (Republic) ext g 1 8s8__.1941/F A| 105 3 Sale = 73||'00,8 103% | Nebraska Extension 48- --- 1020) mN noe rb oct'19 nel - heap 
External 5-year  f 88____- 1926/A Oj 10212 Sale (1024 sas i isiiken "106 Registered... ~~ ------1027/M Ny so - | ete eee nao ca “on 
See © S Biwc coccgeoss 1944|M N) 105% aoe [100% a 75\| 44 57 Genefal 6. ...ccccceqccoes 195 a8 A | oo 99\4 517\| 96% 99% 
Chinese (Hukuang Ry) 5s of 1911/4 Do 2 ale + 11 | 40) 106 112 Qo Temporary 53-__--------- 197) ge Bese, | 3444 Deo’2i ---.| p 
Ohristianis (City) 0 # $3, 1948l4 S$) ‘93 Sale | 92% 93%4| 237] Bote alg || Chic & E Mret& imp 4ng-—-1955) 9) ---- ----| BAe Daegh ---- Yao 
Copenhazen 25-year af 5448. 1944} J 4 — Du j 90 o 50 a Bale QUle | U 8 Mtge & Tr Co ctig of dep A oO! 10433 a 1043 105 4 ‘102 105 
Ouba—-External debt 58 of 1904. |_™ 90" Bale | Re 4 ' 6 | 77 2 Q024 Ist consol gold 6s._._..--- 1934 MN 104. Dec'21 ---.| ™ 
Exter debt of 5s 1914 ser A_1949/F Al — a S| =| ; 8072 | General consol Ist 5s_-.-.-- 1937) + pen ~~~ 1103% Jan’22 weeel 103 103% 
External loan 44s_______. 1949) F A SO Sale | 716 4 | 403'| 47 10054 | U 8S Mtge & Tr Co ctfs of dep ----| aece ert, 84 Jan’22-.--|| 3] 84% 
Csechosiovak (Rep of) 88. -.-1951)A8 O} 94 Tis lai0* aniiel 15l205te 114 | Stamped - eet Reape 105, Feb'22)_ 104% 104% 
Danish Con Municipa I8s ‘A’ 1946) F +e A )110 o) jalan 113 | Guar Tr Co ctfs of deposit. _ - MN! 833, Sale | 8ll4 8334/1153 gg” g3a%q 
RST 1946| F A 4, Me og ML +4 ijt. || C & E I RR (new co) gen 5s. 1951) vy sl 62k 62le 62] 123| 69 64s 
 -~+~~eebhbeeet?~") oa Sale ee "99 | 216 got4 99% |] C oe ind pig ph mad Fy TG “19474 3} 104 10555 10605 Apr'22)----!\191 107 
<0- ear 6s “eee eee eee iv : vi ‘ ! | ae ont i v i f ty ; 11¢ i .S 40 _. pmame s Q5le 90 Q5le QO) if 1 v6 
Domintean Ri Cons Adis FO B8IF A) 82. iic4| San, $e | uu) 2 gf || Refunding gold e.--.-..4947}2 3) oats 2) gia 84 Ol gre 40, 
Dutch East Indies ext 6s- -—* de | rt Sule | 96 967s | 6971 9414 97 jf ayn ist eu 49.1950 ) J) 811s 4 75 «= San’z2|----\| 75 76 
O-year G6.........<...- 62 | anni, ‘ nG1o! 3361 aar 3, | rn or : | Baie | B32 Apr’22 alt ls 85 
Brench Republic 25-yr ext Ge. 1045|M S| 103% Sule 104. 10612) 398) B04 105% cate Sou BO-yenr 4a..-1956|9 3) 23l2 === Bile Apr24-—--| itp 
20-year externa! loan 748. 1941)3 Dj) 101% sale ro 8 = 102!2) 9 .3 . | ChicLS & Fast ist 4) isa. 196014 4 71733 7778 77 1o 78 37'| 7119 7814 
Great Brit & Ireland (U K of)— 3 Sale |102% 10312| 352| 96 10312 {| Ch M & St P gen g 4a Ser A-e1989) 3) oo’ cle’ 68 69% 3) 64. 69% 
20-year gold bond 52____ 1937\/F A 103 ae | avi. 108 | 496! 938108 ||  Geueral gold 3}4s Ser B- 01989, ‘y 31 86 387 | 86 867, 5\ 7 88 
10-year conv 54%s8_______- 1920\F A ~~, Sale | b+ ny 105 1047 100 ‘ 108 «(tt «Ss General 4s Sertes i. - -€1989, 4 O| 66l2Sale 6614 67% 4 | 54lg 68 
8-year conv 547s_______. p1922| F A AO4 4 V6lg = ” oat Z 4 Oe Glo |i Gen & ref Series A 458. -22014 4 76 Sale | 73% 76 185 62 76 
ttaly (Kingdom of) Ser A 63381925/F A), OG coi) Ooi. = gait! 175 wee 91% Gen ref conv Ser B Se.....a201%)) ry} 72 Baie | 71% 72%| 242, @9 73 
Japanese Govt—é loan 448-1925) F A\t ne al | Bose One| 123 263. 91 Convertible 4448.____.--- 1932 ») Di 804 Sale | 80l2 81 | 253 cole 8134 
Becond series 4348. .......1925)3 Jj} 5/8 he | 76%, =—s«-771°1 3051 72% 78le Permanent 48_---..-.---- 1925 5 "| 64%, 65 | 65 65%] 31| ga° 67 
Sterling loan 4s_._______. 1031)3 Jit 76) Baie | gris asl lot!! sors oo” || 25-year debenture 4a. _---. 19345 Gl 07 9712 971s Aprzz|_.--l| 92 97% 
Lyons (City of) 15-year 6a. -- 1934) M N| 8714 aol BR Bip 90 || Chic & Mo Riv Div 5s__..1926) 9) 9f ele of 7612} 29) $3 77 
Marseilles (City of) 15-yr 68-1934) tM). 67% 67 ~—GRIa| 124'| 64 70le || CM & Puget 8d Ist gu 4a. 1949 . ol ae "| 8412 Mar'zz| .- || gate g4le 
Mexico—Exter loan £ bs of 1899/0 J)? Sa Gale | 57 58 | 1251: 398% 62 Milw & Nor Ist ext 4348..-19344) 7) oo, “oa 857% 85%] «211 85° 85% 
P Gold debt 4s of 1904 Daas 1954). D| 9S | fale | on ls O71 151 94 , 9716 Cons extended 4448- _ - -- 19s4 F A 93\4 96 | 95'8 Apr’22|----|| O21g D5ig 
Netherlands 8 f 68 ______.__1972)MS/ 96!2 wae Wik 115 | 45 107% 115 |} Chic & N’west Ext 4s --1986-1926 F A) oA | 93lq Apr'22 | 9314 93%, 
Norway externals fa ___ 1940)) A 0) Liite 1G3ts ii ne . = 1021s 105 Registered. ______- 1886-1926 MN] 75% 76!2 75% 7) o 72. 81 
Porto Alegre (City of) 8s____1961|\J O,*1035 Sale +r i107 | 67 105% tl General gold 3}48_.---~-- +44 Q FE __.. 70 Dee’21 a 
Queensland (State) ext a f 7s- g_1941|4 oO 11014 oo +44 103 | 137 zo é 103 Registered .....-.--.- D1987 MiNi S5!l2 56 8% 8531 38 "gon 8534 
25-year 6s_-...-..--..--- 1947) © Al tl Sale 7 Oe 10414| 22 99 105'4 General 48_.......---.--- ret M te B3l4 4 s+ S4 j 53 Rilo S4le 
Rio Grande Do Sul 8s__-__-- 19464 a Sale 21, 104.3, ' 131) 98lg 105!e Stamped 4s. .........-. 198 M Mi LU04le Luts LO4 LO4le) 20 997% 105 
Rio de Janeiro 25-year 6 f 88__1946)4 0} 10% , Sal iodts 19s! 56 101” 106% |} General 5s stamped... __. 1987 o| 1Wlis 163 103 | 31 yaa. 1092 
San Paulo (City) 8 f 8s_.._..1952)Mi S| 1044 Uhe | tOAl2 +f 50 1005 106 jj Sinking fund 6s_---_- 1879-1929 A 0} 101% 101% Apr’22| .-; 191 101% 
San Paulo (State) ext sf 8s..1936/5 J) 104 nie’ ee 96 | 337 901s 98 |] Registered - --.---- 1879-1929 ol 9714 100 ¥6l2 Apr'22)_---| g6te 961s 
Seine (France) ext 7s_______. 1042}5 J) 98 aes ‘ae sna | 140 O46 103 Sinking fund 5s__._-..1879-1929 4 o| 97 100!2 041g Feb’zu} _-.' psa 
Sweden 20-year 6s___.__.. 1939/4 Ss ieee \ite sin | 269 112% 120s Registered - - - - - Ae & 1 99te....100 100 2°96 100 
Swiss Confeder’n 20-yr sf & vane i+ J} 118 Sale “73 73 | “13 a7 : 7619 Sinking fund deb 5s-__-.-- -— aN 95... 96 Novi ee Me 
Tokyo City 5s loan of 1912. : {S$} és lS 107 | 16 1O2le 108 Registered ....--.-. 19s. 5 | 107 107% 107 LU7!2) 20 195 1072 
Uruguay Republic ext 83_- "1 1946|E a oot } 114 | 86 106 1143 10-year secured 78 g- _..1930 2} 109le LUYs 109 109°s! 12 598 109%% 
Garich (City of) sf 8s_.____.1945)A O} Jidis ale Ilelg . 1 aa . 5-year secured 6448 g_...1936 «3 "8624 .. Ollg Oct'iv) ... > zeae 
(These ars prices on the bazte of |$5 to|\ =) | Des Plaines Val Ist gu 448 1947 1 ©} 1Wsig ~~. 107% Mar’22) -77! jgs% 107% 
State and City Securities. | Sale | 1003 10144! 48: 98 103 Frem Elk & Mo V Ist 68__1933 1 72 “ ~~ "29 Mar’2:}) _.. ——— 
N ¥ City—44s Corp stock..1960/M 8 100% D8 100% I te) 4 OTM 10212 Man G B & N W let 3548.-1941 8 4) 75, =" "" G6ig Aug’2i| -.2i\7777 277" 
448 Corporate stock .__..1904|M S| ee U3!2 "ool On 99 ”  QQle Milw & SL Istgu34s....19415 J) ns 985g Apr’22 --==!| 9853 98% 
4348 Corporate stock --___1966)A Oj 10212 Ho 2 99l2 Mar’ 22'.- =; 1035« 103%: Milw L 8 & West imp g 58.1929 F Al 00.2---- Oo8 Ube ot----| 
4348 Corporate stock -~~71971| .--. | ~~" 107 107° Apr'2d --..1 103% 1071s Ashland Div ist ¢ 6s. ...1925 8) ois. - =. 101% Mar'22} «| 101% 101% 
4348 Corporate stock July 1967 J J} ---- 155 1664, 40a 3 loa 1a7t Mich Diy Ist gold 6s.-_-1924 J a} 875g... 87 87 8514 88 
4}¢8 Corporate stock ____- 1963 M &) oe ' 10 to aes. 2 oat QRie St L Peo& N W Istgu5e__1948J 4 buts 10 34° S2)4 83 63 79 83le 
4% Corporate stock _._. eb el Be g3~ 6 |) Chic RI & P—Ratiway gen 48.1988 3 J Og B2le 8i% Apr2d--..\ se Bia 
4% Corporate stock......1958 MN) 99 <---- 90 naar's3 a Q31s Ons Registered. ....---....1088 3 J Ble Baie 82 2i2] 255 7§le 84 
4% Corporate stock _____- oy, be Aa BR ae ae wert aa” ba” Refunding gold 49_.......1934 A O} S<ighale os Sate] 62 soi Bah 
4% Corporate stock reg_.1956 MN! (*95%4 -~7- Yoda FPeb 2a -... 103l¢ 1073: RI Ark & Louis Ist 4448_..1934 M i 9g 971g 972} 10 gg 98 
St Giieccacsseeneese 1957,M \*---- 10719 L0G 2 Ln " 1031. 7a Burl C R & Nor Ist 53_...1934A O| %° ---- Q71e Feb’ ivi.-..i siz 
4%4% Corporate stock... .1957,M N|*--~~- 662 1042 am Zs "77 gaze 89le CRIF & N W Ist gu 58_.1921 A O} -~-- ~--- 91% Apr’22\_...\| 89” “91% 
334% Corporate stock....1954M N| 59) ----) 55's Apriz2 ----) 84% 594 Chie Okla & Gult cons 58..1952 MN} 92) -<2- BF 00 3 on 
N ¥ State—4s_-_...---____ eer oy wosm Sees) OE Rane" eee --=- Keok & Des Moines Ist 58.1923 AO} B¥2 00 ft ool sg 22 BR 
Canal Improvement 4s.__.1961)3 J) ---- ---- 1091 ro 9 ~~~ | 1091s 110 St Paul & K C Sh L 1st 4421941 F A 107 ° 1071e 107 10714] 35 04's 107% 
Highway Improv't 448. .-1963,M $) nnn oon oe aoe 22 22! 10412 1042 || Chie St P M & O cous 68_...1930 J D 9) ~ 37 Apr'22}-.--!\ 97 gle 
Highway Improv’t 4s --- 1965, M S| ---- ---~ 104!2 Apr’22 ---- . Cons 5s reduced to 3}48_..1930 J D 9% “QSle Q5le 9510 3 Gil, 961s 
Railroad. | -_ 70 72 | 6)! 68k 80 Debenture 58_..._..-_--- 1930 M = 10514 118 Nov’l6}----!| ie sil 
Ann Arbor let g 48_______. £1996 Q J a Sale 8: lo 89 997 5 ” 90 North Wisconsin Ist 6s_...1930 3 J Dale eae May’lgi....!| 
4tch Top & S Fe—Gen g 42__1995,4 OG) SO 4™ B71. Feb’2: he 97) B77, Superior Short L ist 58 g 61930 MS rt &5 BS S656 2 "738% S6le 
| neh erat es Ol Sor “83 | 83 Aran 77 || 2718 8370 || Chic T H & Bo East let 56...1960') BD 1D4le ._ 10419 Apr’aa|..--l'1oa * 104% 
A ae CON 48------21905) No") 53 Sele | 83 8312 31 781, $4 |} Chic & West Ind gen g 6s.-¢1932,Q M Mis 74%y 75 75lql 27 681, 76 
Stamped a OOOO OOeE £1995 No | “ - ¢ rs A oh pail 76 : 83 | Consol 50-year 48_. 1952 J 4 109 > Sale i02 102 13 O07 1027 
Conv gold 48...____.__.. 1955'3 W) ---- 105 __ 100) ia oe Gils 101 15-year ef 74s. be engin 5|M 2 Ont 891, 87 87 5a) 2 85 BQ lo 
Conv 48 lesue of 1910____- 1960 3 Dj 95's te aaa pend pee Qlig 938 Cin H & D 2d gold 4348._..-1937)J) 3) O88 ON Te: a eo 
East Okla Div lst g 4a___._192% ™ S Pov 3 : > Mp A] 3 i "16 78 s Q314 © Find & Ft W ist zu 48 2.1923 MWN 913 . 90i4 Mar’22]_- 9014 JOlg 
Trane Con Short 1 lavas, teen'd 3 S4ia 85!2 84ig 84ig «470% 80% || Day & Mich Ist cons 4%8.1931|3 J 82 Sills 83 6 lg 83 
Trans-Con Short L ist 4s_.1958 J 3) 54's nt 54'8 os; os oat oar Cleve Cin Ch & St L gen 48..1993\J BD ou" BOle 897 897 1 85. 91 
Cal-Aris Lot & ref 4340"A" 1902, S| oe tom ssi 89 | 22 86. 90. || 20-year deb 4%e...-.....1031|9 J| 89 89 98l2 Apr'22|---- 864 98l2 
wee eae Jane Lat gold de. .£1952 OF ii 105% 106 105%, 1061;| 7: 1041g 107 || General Se Series B.-.---. 1993/3 DB} ios, 1007 10) 10012} 101 95 * 100% 
10-year secured 78__._____ 1920 MN! 105% B71e o tty, . : ‘ 4 i 10 +% Ref & impt 6s Series A_._.1929) -- 9954 8614 B64 5 79% 864 
Genera! unified 4%s_____. 1964 J D| 86% (42 sae 4 am | s aaa, ol Cairo Diy ist gold 4s... _. 1939) 5 J oe “ese Tae 7910| 5 76 7919 
Ala Mid Ist guar gold 5s__1928 MW, ¥Y®5"s “oi a A Le P29 B& 885, | Cin W&M Div iste 4s._.1991)J J) fue Of Silg $2144) 10 77le 82l4 
Bruns & W Ist gu fold 4s__ 1938 J J 55% 7 oe 4 "g9 | 92 78 23 * |) St L Div 1st col! tr g 4s_...1990|M N +, = is June’3i{----/!_. £y eolies 
ae 2 Ses Ome 6. -...-- ee Tal Gain Salo | 93 93%, 66 88% 94 |} Spr & Col Div Ist g 4s__..1940|M S| B92 -=2- 5) a, SE -cscllecap ©- 2 
Bait & Ohio prior 3 448 i ae 1925 J 3 Jdig - 7 : J n'22 91 91 WwW Ww Val Div ist g Sa 1941 J Jj ‘ an. - 865g Apr 221 ____ 865g 865g 
Registered - ~nnn~o~-Rl925 QQ J} - oe ols 82. BS | G2 | 76lg 83 1 CIBtL&C Ist g 48.....81936/Q F] 86% Gle B2lg Sept'i9| -- 1 
ist 60-year gold ds....... k1948 A O| 9 7914 oe 1 n’22 7" 75. 75 Registered. ._. . ki926\Q Ff “9 4lo 5 94lz “Apr’22|__-- 94 G4le 
eee ssessetwces wets | “aaig Sale | 81%, 82% 162! 74 84 Cin 8 & Cleons tat ¢ b3...192k|3 J U5lg .222\105'8 105!2} «1 104 = 105Ig 
10-year conv 4348.-...__- 1933'....| S52 See) 34 S612 51,77 88 CCC &1 gen cons g 68....1934)3 J) bY 8 ----| 75 Nov’2)} minions 
Refund & gen be Series A-.1005 J ©) Siz Sao | Site Sole ois | pale lon Ind B & W Ist pret 43____. 1940]A O| S24 ~~ FRE cen pp 
Temporary 10-year 6s... . . 020 ss ee Oa 92° O2le 18! a7. 9358 O Ind & W Ist pref 56.-..d1958/‘S J) -* 7912 79 80 | 40 70% 80 
P Junc & M Div lat x 348. 1925 ! M iad 32 Der rhe oy on 723 291 Peoria & East lat cone 4a. _ 1940 A € >) id 2] ~ 3134 3 134) 1 227 45 
PLES W Velverel te... ee) SO ee oon Cie, Shi as” 98" Income 48.....---.....1990) AD’) © 94° O4° Apr'2z'_... 90 94ls 
Southw Dev tet gee oi0.. 18205 3 won oa, oo | iier Cleve Short Line Ist gu 4%8.1961/A ©} 93) Oo. OY 92 | 7 84% 93 
Clev Lor & W con Ist g 5s- 1933 40 + rl 97le 465 965; 1 98S 98 Colorado & South Ist g 48. - 1924 y Al ~My S734 88 ‘Sig 54 Rilg 89% 
Ohio River RR ist g 53....1936 J Di 3/6 an” ae r’22 9O 95! Refunding & exten 4 48...1935|M N} 9714 105 Apr'22).. 101'g 105 
General gold 56. ---.... oo oo 39 683 69 | 26. 62% 70° Pt W & Den C ist g 5ig8..1961)) BO) 2. ~Ze- $5 | 23 77 85 
Tol & Cin div ist ref4sA..1959J5 J 65's sal Ole Apr’22 ----| 98% 100!2 |] Cuba RR Ist 50-year 58 g..-1952|J 4 02 Sale 102 103'g 50 100 10312 
Buffalo R & P gen ¢ 58. .-.-- 193% 1 S thr Sale r lo ; “Ol 49 Sle 91 ist ref 7448.. 1930/J D “ails SO SU 2 2 77% d0lz 
Consol 48-.-...-..---.1957 MN 91 Bale * He Ma "29 . R21 g 221 DL& W—M &E lst gu 38 2000/J DO O03, ... QYle Mar’22 -... Q8lg 91g 
Al& West lst ga 4a gu. 1998 A O0 84 ---- 825 ! OF 66 --<- 4 8 J eatern bs _1923)F Al 99% reese fae ane ee 07 9912 
i 22 oe QUle ale N ¥ Lack & W . Qx 3. he) 916 Anr 22 
Clear & Mah Ist gu ¢@ 5a. | ..1943 J J 92% ..- 9Ols Jan’ . = ° cantinat & tearmnwe’? 4a 1092! a * Se Res A Roh. Se seueianen 
‘ | r 7% bea, ___- TMG Anr’22 . 1H THM» since titeacttt T 




















;, »~N ue Dec. s Option sale. 
, Tek ta , ie Aug. olDue Oct. pbDue NOV. gb 
* No price Friday; latest bid and asked. ulbue Jan. due Apr. cUue May. gDue June. hIdue July. ADue Aug 
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————— | 


ey 


Range 
Since 
Jan. 1 
Iow HAteb 
90°, 987%, 


| Price 


<| Friday | sano ap ss, [22 
.| Mayi | 


| Bw Ask Low 
Leb Va) Coa! Co Ist gu g 58..1933'3 J! 100 acca 
Registered 1933) 5 J) (105 
99%, lst int reduced to ay — 1933] 5 JI 5318 
9li2 |} Leh & NY Istgu. ~ 4#.--.- 1945\m1 $|  32%s 83!3 Apr'22.-.--| 
99 Long Isid lst cons go. -A193Z1/Q J! 97 97 Apr’22'....) 
. ist. conso! gold ——e hi931\Q J) 8 8214 June’2! |----| 
Apr’22|.--- sé vweneral eviu 48 ed Bd D) 8312 82'4 Apr "22 ----| 
| Ferry gold 442 ™ 3! 99% Feb’22)..-.} 
: 5D 9914 Oct’06 
mo Apr’22|- - - -| 
Apr’22 
$3 
7912 
July’21 


! 

Price | ‘ 3 
Eriday 
Sats Mayo | 


Since WN. ¥. STOCK EXCHANGE 
Jan. 1 Week ending May 5 


BONDS 
wm. Y. STOCK EXCHANGE 
Week ending May 5 


Del Lack & Western (Conci.)— 
Warren lat ref gu g 3%s--— . 2000, Fe 

Delaware & Hudson— | 
Ist lien equip g 48... ..1922\5 
CE | ee “1943|™5 
10-year secured 78 | 
Alb & Susg conv 3a... "19461 A 
Renns & Saratoga 20-yr 6e_1941/™ 

Den & R Gr—Ist cone g 48_- 1936) 9 
Consol gold 4\s.- 1926) J 
improvement gold ba 1928) J 
ist & refunding 5e__..--- 1955 | F 

Trust Co certifs of deposit. 

Rio Gr Junc lst gu 5s l 
Rio Gr Sou Ist gold 44__- 19405 


: Range BONDS 
Range or x 7 
Last Saie 





AskiLow Hh No \Low 
7712, 744 Apr'22 — 




















High 


Hwa "Wo. 
744 


Apr'22, aece 
Oct’ 13) ecce 
Oct'21\--.-- 





“90! oases 
S$3ie 


| 99%, 
_9i1 
Gf Ig 45 7 
_| 10812 
50 


“~—-- 


92 


7 22. 


52 
76°, — 
Y2 


4 Siig, 119 

” 4 2U 
82 | &lile 83 | 2 
Sale 47% Ole 345 
atemat Ge Apr’22/.-_-- 
902) Apr’ "22 scene 
147 | 


Sale | 80%, 


S3le Sale | 


Unified gold 48___........1949 
Debenture gold 5s 
20-year p m deb 5s 
Guar refunding gold 48. 
NYB&MB ist con g 58- 1935 
N Y & RB Ist gold 5s___.1927 
Nor Sh B Ist con g gu 58.4a1932 
Louisiana & Ark Ist g 5s__..-1927 
—o & Nashv gen weak 
of 


i 
~~ 
— 


ZZuutomenOuZd: 





Sale | 
“Y 


77 | 


Rilo Gr West list gold 4s8_ _ 1939 J 
Mtge. & coll trust 48 A__1949 
Det & Mack—1et lien g 48_ _ . 19945 
Gold 4s. . 14095 
Det Riv Ter Tun 4s 
Dul Miseaabe & Nor gen 58_ — 1941 
Du! & Iron Range ist 5 
Rexzistered 
Dul Sou Shore & Atig 58_— - 
Bigin Joliet & East let g 5e8_ 
Erie lst consol gold 7e@ ext. 
N Y & Erie Ist ext g 4s. _ 1947 ” 
Brd ext gold 44a 3 
4th ext gold 5s 











posse” 89% $534 
-_|100 
ly) QQile 
{10519 
| 86 


| 8958 
Mar 22|----|| 05% 100 
Apr’s2'. “_ 95'4 100%4 
Mar’(08 . 
Apr’ 22 
.| 98 Apr’22)- 
Sale 1048 105! g| 104 | 1005s 107 
803, Apr’22|.---!| 804g 
9712 Jan'22|....)| G84 
90!2 Mar’22'....|; 9 


_——— —_ 


ae 

Collateral trust gold 5s_-_-- ot 
10-year secured 7s 
Ist ref 5'4s 
L Cin & Lex gold 4168. ...1931 
N O & M Ist gold 68 1930 

2d gold 6s 1930 
Paducah & Mem Div 4s...1946 
St Louls Div 2d gold 3s._.1980 
Atl Knoxv & Cin Div 48...1955 


ogg Rpg ses > 


SaGh > caeeD 














105 ? 
82le 


9S8i2g QRl, 
80 
951g 


82 
53 62 
79% 





_—— 


Zwruu ZO 


86 


5th ext gold 4a 
N Y LE & W Ist 78 ext_ 


9444 
QRle 
6414 


Nov' 15) 
Aug’ 19 


Atl Knox & Nor ist g 5s_.-1946 
Hender Bdge ist sf g 6s-..1931 
Kentucky Centra! gold 48.1987 


cegucez>gzc “a+ zOz>ae 


9834 
"795% 


9834 


“BAS, 


Erie ist cons g 48 prior__ _ _1996 J 57 
1996) 3 


535, 
39 
875g 
4&loe 
4544 
51 
94 
90°s 


Lex & East Ist 50-yr 58 gu.1965 
N & M & M Ist ge 448-1945 
N South M jount 48. .-1952 
| ' egistered h1952 
153 | 34% a & S lst gu g 5s 
50, 112 32 C Bdge gen gu 448..-1945 
5294 60 | 3474 N Ala cons gu g 58_...1936 
94 7\' 50 Gen cons gu 50-yr 58_...1963 
7S oe 22)--- =| 9012 905s || La & Jef Bdge Co gu g 48_..-1945 
+ 96 7812 Mex Interna! Ist cons g 48._-1977 
951297 13 | 79% Stamped guaranteed. 
127 JuDe'Z1|----1|5 5 <- Midland Term—Ist s f ¢ 68_.1925 
4 Apr'22 oo-- Minn St Louis lst 7s 1 
2 Dec'21\..-.- lst consol gold 5s 
88 = Feb’22).-. - ist & refunding gold 48_...1949 
* 70 | 23 Ref & ext 50-yr 58 Ser A__- 1962 
50 Apr’22 Des M & Ft D Ist gu 48__-1935 
+4 6912 lowa Central Ist gold 58_.1938 
Feb’22 Refunding gold 4s 1951 
wae * ys MStP&S88M cong 4sint gu. °38 


Apr'2] 10-year coll tr 68 
Apr'21 ist Chic Term s f 48 
Apr’21\- MSSM4A istg 4s int gu.'26 
3612 Mississipp! Central Ist 58. - "1949 
Apr'2} Mo Kan & Tex—Ist gold 4s - 1990 
an Ss 2d gold 4s 
39°s Trust Co etfs of deposit. 
114% lst ext gold 5s 
109. Ist & refunding 4s 2004 
no) ‘ Trust Co certfs of deposit. _- 
D1'4 Gen sinking fund 4s- -- - 1936 


93 100 


74 


— 89 89 

102 +1 96 102 
99Yig) * 13]; 9512 97%, 
S212 2. 77 882 
30 


Nov'2i 
Apr’22 
reb'05 
Oct’21 
Apr ‘22 





ter 
lst consol gen lien g 4e8__1996) J 
Registered 1996 | J 
Penn coll trust gold 4s8_. 
60-year conv 4e Ser A___1953\A 
1953\A 
Gen conv 4s Series D____1953/A 
Chic & Erie ist gold 5a. _ --1982)™ 
Cleve & Mahon Vall g 58__.1938' 3 
Erie & Jersey ist sf 6a___.1955\J 
Geneasee River ist af 6a__.1957\J 
Long Dock consol g 68___.1935|A 
Coal & RR ist cur gu 66__.1922)\M 
Dock & Impt ist ext 5a___.1943/J 
Mm Y & Green L gu g 5s___.1946'™ 
W Y Susq & W Ist ref 5a__.1937/ 3 
1 


937\F 
General gold 5s 
Termina) ist gold 5¢___.1943,™ 
1940, A 


208) 3914 


10444 
$078 
49'\3 Sule 
49 4412 
5534 56 
81 Sale 
487g Sale 
89 89% 
100 
10214 Sale 
86’78 .... 
¥6!2 
852 














Svans & T H ist gen g 5e_..1942\/A 
Mt Vernon Ist gold 6s 1922\A 
Sul Co Branch Ist g 58___.1930/A 

Florida E Coast Ist 4s 1959) 3 

Fort St U D Co Ist g 4%s_._.1941) 3 

Ft Worth & Rio Gr Ist g 4a__.1928)\J 

Galv Hous & Hend Ist 56___.1933|A 

Grand Trunk of Can deb 78_.1940,/A 
15-year s f 6s 1936 


soobousrn tu seuneZ0CCracsenDOnZeZes 





Feb’22| .-.. 
82'4} 68 
6714 10 

Apr’22'.-.. 

ADE'2Z)\ c<ce 

Feb'22) --.. 

Apr’22| 


4 81% 


57 
89 





66 
8A%, 
895g 
‘11314 
104 
109 
90!4 























32 
2 1071s 109%4 


Z >pUuic2zwe emo smz0GOwmmnere. rut VOuND 


J] 
S: $5: SSSuESeee Sse SESS SESE eee ESS 
~~ ww 





let & ref 48 Series A 
Registered 


Temporary 54s 
8t Paul M & Man 46 


a cc it 


fee tee Gee Ge Ss te MOO HO 


egi 1933) 
Reduced to gold 4348__.1933) J 
1933 


824 
OYl4 





91 
10912 
99 
9514 
95 
9llg 


Oct'21 
100 





pt’20) 
Apr’ 22 sees 
Mar’22)- sea 

YLig) 


Trust Co certfa of deposit. _-_ 





St Louis Div ist ref 4s. ...-2001 
5% secured notes “ext’’..-19 16}. 
Dall & Waco ist gu g 5s8__-1940 ! 
Kap City & Pac ist g 48s..-1990 
Mo K& E Ist gu g 58 1942 
M K & Okla Ist guar 58.__1942 
M K&T ofT ist gug 58_..1942 ! 


0! 


-_— st | 


Apr’22 
Jan’22 
Apr’22 
90'!8 
Jan'22 
Mar’22 
Mar'22 
Mar’22! . 


ee) 


3 








80 Mar’21'...-| 

83 Mar’20 ..-../||/---- 
891g Apr’22' | 88 

a ro  aeks wt 
10913 Jan’22|_.-_-||100%g 
13614 May’06 

99 # Feb’ 22)---.! 

991g Apr’22| 99's 
70lg Apr’22)___ “|| 6712 
1Q!2 10!2! 11!) 61g 
Gulf & SI ist ref & t g 5e__b1952 a2 Apr’22}- -. | 72 
Hocking Val Ist cons g 4348_.1999 8612 865s! 7; Bllz 


istered 9 i53| 7312 June’ 18 |---- 40 years 4s 
1999 ) 78 Feb'22 Missouri Pac 40 y 


I 

Rif 3d 7s extended at 4% 
79s Mar'23\-.--| Cent Br U P Ist g 43 
3 Apr'22 | Pac R of Mo Ist ext g 48_.- 1938 
Fl Apr'22 2d extended gold 5s 1938 
7ole Sept'21 &t LIr M & 8 gen con g 58.1931 
4 Mar'22 Gen con stamp gu g 58_.1931 
Nov'l5 Unified & ref gold 48_...1929 
72 ~=Oct'21 Riv & G Div lat g 48___. 1933 
em--  ----|- Verdi V I & W Ist g 58._..1926 M 
ate duly oe Mob & Ohio new gold 638 1927 J 

95*°s Sept'19 

8712; 87 SSl4 
77 


lst ext gold 68 
765g 78%' 76° 
Apr’22 


May’'21 
Mar’22/ .--- 
841g) 238 
702 6 
97 219 
58%| 724 


8814 7 
100 33 
97 20 
1U0!2' 375 100g 1005, 
6714; 460) 69% 6714 
Oct’ 18) ----| atin or 
Mar’22' ---- 76% 7914 
74% 5| 74 747s 
R584 Mar’22 -.-.. | 83'2 86 
96 96 Apr'22 ....-'| 92 9Q7le 
98 Sale l, 07% 987g 63, O4lg 9875 
e (102 Jjuly'i4 ---. 
87% 88 | 87% 8812) 36 78% 89 
82%, 82% 528 
9314 .-.| & 
10312 105 ~} 1032 
99 9912 98's 
70\4 76 16 
Glia Q4l2q 892 
9lig 94i2 88 
87 Sale | 87 
100 10214! 99% 
100!8 eed 100 
40!2 -.-- 40 
2912 
31% 
2153 
$354 
7 83g 
YU3g 
6973 
10244 


Sher Sh & So Ist gu g 58..-1942 
Texas & Okla Ist gu g 58._1943 ! 
Mo K & T Ry—p ! 58 Ser A_.1962 
40-year 4s Series B 1962 
10-year 6s Series C 
Cum adjust 5s Series A... . 1967 
Missouri Pacific (reorg Co)— 
lst & refunding 5s Ser A_.1965 
lst & refunding 5s Ser B.a1923 
lst & refunding 5e Ser 0-7 
Oe. GOP DD. cccccccecsesce 949 


Registered J 
Mont ext Ist gold 48___.1937) J 
ed 1937)\ 3 
Pacific ext guar 4s 1940 J 
£& Minn Nor Div Ist g 4s- -1948) 
Minn Union ist g 6s 
Mont C Ist gu g 68 
Registered 


8314 34 
6912 Sale 
96'4 Saie 
5714 Sale 


ter D tee SS tee bee be 





nape mpererepersrerpete > 


lst guar gold 68__.___._.1937 

Will & 8 F let gold 58__.1938 

Green Bay & W Deb ctfs **A”___- 
Debenture ctfs ‘*B” 








10014 Sale 100's 
6434 dale | v4% 
53 


“29 | 79% 


7912 
747 | 7478 
86 


DF>>>> cuuonwmOnZOoz 








Houston Belt & Term ist 58.193 
Ciiinois Central lst gold 48._.195 
tered 1951 


zZ- Peo =S 


>pauwonZu.0OurOz 





-_—— 


ist gold 3s sterling 195 
Collateral trust gold 48__..195 
95 


lst refunding 4s 
Purchased lines 3s 


General gold 4s 

Montgomery Div ist g 58_. 1947 F 

St Louls Div 5s 1927 J 

8213, 52 St L & Cairo guar @ 48....1931 J 

-=| 68  Dec'20 Nashv Chatt & St L Ist 5s.--1928 A 

10iig 1027|100 102 | “64: Jasper Branch let g 68__.-1923 J 

110!s Sale |112) All | 2d Nat Rys of Mex pr lien 4148.1957\J 

82% wane a yen = ee Guaranteed general 4s_-.-1977 A 

77 74% Feb’22 Nat of Mex prior lien 44s8_.-192 

67%, ....| 66 Feb’22 
673g ....| 6744 Apr’22 

te whos 


lst consol 48 1951: A 
7612 Mar’22 
vo 
82!g 85le 


ett 87% 804 

894! 15 81 8914 
ApFr’32)..<- 
Apr’22'..-- 100 

4012 13 
Feb'2z 
Mar’22 
Mar’22' 


86 
7812 
99le 











Registered 
15-year secured 5s 
15-year secured 6s g__..1936 
Cairo Bridge gold 4s_ 1950 
Litchfield Div Ist gold 3s8_.1951 
Loulsv Div & Term g 38.1953 
Omaha Div Ist gold 36__..1951 
St Louls Div & Term g 3s... 
Gold 3s 


Western Lines lst g 4s 
Registered 
Bellev & Car lst 66 


Carb & Shaw ist gold 4s... 1932 
Chic 8t L & N O gold os... Hee 


«Ou nud 





New Orleans Term Ist 4s__.-. 1953'J 
N O Tex & Mexico lst 68_.-.- 1925\J 
Non-cum income 58 A 1935\A 

N Y Cent RR conv deb 6s. 
10-year coll tr 7s 
Consol 48 Series A 
Ref & impt 4s “A” 
Ref & impt 5s 

New York Cent & Hud River— 
Mortgage 38 1997 

Registered 


Registered 
30-year deb 4s 
Lake Shore coll g 348 





R9le Q9le 
6953 Sale 
103 Sale 
10644 Sale 
835g 8414 
88 Sale 
9534 Sale 


7714 77% 
*7612 77 
8912 Sale 





NO & N’ E "E lst ref & impt 4340 A’ 52) B | 
805s Nov'l6 





821g Apr’22|____ 











aa 
1005, ...- 














9614 97 "37 
aa 


Gold 8s 
Joint Ist ref 5s Series A. 1963 
Memph Div lst ¢ O...- 


Registered 
St Louis Sou ist gu g 
ad Ill & Iowa Ist g 48__-.... 1950 
int & Great Nor ist g ext 78. 1922/M 
James Frank & Clear ist 48..1959 J 
Kansas City Sou let g gold e_- 1950. : 





79’s Apr’22 
65 WNov'l7 
80 Sept'2l 
851g Mar’22 
9914 Apr’22|____ 
84 Apr’22)_ | 
67 6712 
78 Oct'09 
8712 89 
831g 8334 
91% 92 
86 86 
685g Feb'22' 
| 92 <Apr’22). 
-| 80 July’21)___- 
l 


aaa 





90 
76 
7473 
74 
74\3 
62 





857g .. -- eal 

9914 997 
CCl —_ 
6714 69 

$ “87le Sale 
831g Sale 
927g 10214 


72 74 


Pe cooe 





Register +4 
Battle Cr & Stur lst gu 3s- 1989 J 
Beech Creek lst gu @ ts... 1888 J 


Register 36/J 
2d guar gold 5s 1936/3 
Beech Cr Ext ist g 3438- b1951)A 

Cart & Ad ist gu g 45 
Ka A&GR ist guég sa-- toa5l3 
Lake Shore gold 348 eed s | 


Registered 
Debenture gold 4s 
25-year gold 4s 














2d gold 58 1941'J 
North Ohio Ist guar g 58..1945 A 
Leh ValN Y Let gu g 4}48..-1940 J 


6953 
803g 84!2 
a ae 
8014 ...-| 80's 
747g Sale | 74%8 
9414 QG4le DAle 48 80% 95's 
923, 9314 92% 92% 40 §8lg 9312 


“8310 “R40 821g Jan’22.... 82%, 85 
o Due Oct. 


# Option sale. 





Lake Erie & West Ist g o-- 





Registered 
Lehigh Val (Pa) cons g 48.._.2003 M N 
General cons 4s 2003 MN 
Leh V Term Ry list gu woe... ee AQ 
Registered 941'A O| *991g----|113 Mar'l2 .... 
Leb Va RR 10-yr ooll 6.701928 _..-| 102% 103 '1025s 103 | 32'1001s 10319 


* No price Friday; latest bid and asked this week. @ Due Jan. 0 Due Feb, 


wenn oousnsesueent> 


12 76% 80's 
3 7473 79le 





eeepc tt se IO 


“8312 “S4ile 
92 




















9 Due June. A Due July. 2» Due Sept. 
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Price 
Friday 
May 5 








BONDS 
BH. Y. STOCK EXCHANGE 
Week ending May 5 


Week's 
Range or 
Last Sale 

Low High 
901g June’21 
98is Nov’ls 
8712 Apr’22 
7414 Sept'’20 
661g Mar’20 
78 Apr’22 
91 91 
70% Apr’2l 
68 June’ 21 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending May 5 


Week's 
Range or 
Last Sate 


Low High 
100 Mar'’22 
rth 14 Deo'l? 


85 
82 <Apr’22 
87 88 


74 


7312 
87 
993g 
Slig 
69 
1031g 
9853' 98 
6714 
90 


Pertod 


| Iateresi 


Inieresi 


Pertod 
| 


N Y Cent & H R RR (Cos) — 
Mahon C’] RR ist 5s__.. 1934 
Michigan Central 5s 

Registered 

















Ask 





Pitt. 8h & LE ist g 5s 
Ist consol gold 58 
Reading Co gen gold 4s 
Registered 
Jersey Central coll g 4s__ 
Atlantic City guar 48 g___. -1951 
St Jos & Grand Isl ist g 48__ _ 1947 
St Louls & San Fran (reorg Co)— 
Prior lien Ser A 4s 
Prior lien Ser B 5s 
Prior lien Ser C 6s 


“= =-] 
ene 
-<—<=) 
==! 


' 
-—<—-—) 


Regietered 1940 
JL&8 Ist gold 3s____ 1951 
lst gold 31 194: 
20-year debenture 45. .-. 1929 
J Junc RR guar ist 4s__. 1936 
Y & Harlem g 3s 
Y & Nortbern ist g 5¢__ 1923 
Y & Pu Ist cons gu g 48.1993 
ne Creek reg guar 68____ 1932'J 
W & Ocon let ext 58.__B1992)A 
utiand lst con g 4%s___.1941 J 
Og & L Cham Ist gu 48 g.1948 J 
Rut-Canada Ist gu g 4s. 1949, i 
®t Lawr & Adir ist g 58__.1996'J 
1996'A 
Utica & Blk Riv gu g 4e_..1922 J 
Pitts & L Erie 2d g 5s___.a@1928 A 
Pitte McK & Y Ist gu 68_.1932 J 


West Shore ist 48 guar___.2361: 3 
Registered 2261 3 

W Y C Lines eg tr 5s__.1920-22 M 
Equip trust 44s__.1920-1925 J 

N Y Chie & St L ist g¢ 4s_. -1937,A 


owe eans 


7312 Sale 
88 Sale 
99!le Sale 
S1% Sale 
6912 Sale 
103'4 108 
971s 
80 


87's 
10 Lig 
7914 
9ily 
7814 
671s 
76% 





Apr’23 - 
7434 








ww 
>> EN>Zsr--OF~ 


Income Series A 68 
St Louis & San Fran gen 68__1931 
General gold 5s 1931 
St L& 8 F RR cons g 4s__. 1996 

Southw Div ist g 5s___. 1947! 
K C Ft8 & M cons g 68__. 1928 
KCFtS& M Ry ref g 4s__ 1936' 
KC&MR&B Ist gu 58__.1929 
L 8 W Ist g 4s bond ctfs___1989 

2d g 4s income bond ctfs.p1989 

Consol gold 4s 193 

ist terminal & unifying 58.1952 

Gray's Pt Ter Ist gu g 58_.1947 
S A&A Pass Ist gu g 4s 1943 
Seaboard Air Line g 4s 

Gold 4s stamped 

Adjustment 5s 9 

Refunding 48 9 

lst & cons 68 Series A 5 

Atl & Birm 30-yr Ist g 48.41933 
Caro Cent lst con g a ie te 

0 
3 


© 





102 
79% 
80 
68 

Sale 

Sale 


991g Apr’22 ----|| O91, 

97 Apr'22 ----|| 97 

1301g Jan’09 ----||___. ___. 

9514 June’20 ----'| 

82 83 19 

80 80 | 

9912 Feb’19 ---- 

6712 June’20 

8453 Apr’22 oe 82% 

Qh Nov’l7 
86 


St 


it 


N Y Connect lst gu 4s seeneeet F 
N YN H @ Hartf 

Non-conyv deben 4s 

Non-conyv deben 3s 

Non-conv deben 3s 

Non-conv deben 4s 

Non-conv deben 4s 

Conv debenture 3 Ks 

Conv debenture 68 

Cons Ry non-conv 48 
Non-conyv deben 4s 
Non-conv deben 46 

4% debentures 

Harlem R-Pt Ches Ist 4s__ 

B&N Y Air Line list 48__ 

Cent New Eng ist gu 48___1961 

Housatonic Ry cons g 58__1937 

Naugatuck RR Ist 4s 1954 

N Y Prov & Boston 48____ 1942 

WN Y W’ches& B Ist Ser I 48°46 

New England cons 5s v4 
Consol 48 1945 


Providence Secur deb 48__. 1957 
Providence Term lst 428... 1956 
W & Con Fast Ist 4e___. 1943 
N YO & W ref Ist g 48___.¢1992 
Registered $5,000 —y...0 


1955 
Norfolk Sou Ist & ref A 5e___1°61 
Norfolk & Sou Ist gold 5s____ 1941 
Nort & West gen gold 6: 3 
Improvement & ext * 
New River ist gold 
™ & W Ry ist cone g é8___ 1996 
R ed 1996 


egister 

Div’listh «& gen g 48.1944 
10-25-y<.: conv 48___..1932 

10-20- 
10-2.-" ear conv 448... 
l0y. 192 
Pocah C & C joint 48__.1941 
CC & T ist guar gold 5s__ 1922 
Bcio V & N E ist gug 4s__1989 
Northern Pacific prior len rail 








Fla Cent & Pen Ist ext 68__192 
Ist land grant ext g 58_.193 
Conso) gold 5s 194 

Ga & Ala Ry Ist con 58._.01945 

Ga Car & No Ist gu g 58__.1929 J 

Seaboard & Roan Ist 58__.1926 J 

Southern Pacific Co— 

Gold 4s (Cent Pac coll) __.21949 J 
Registered ki949 J 

20-year conv 4s 

20-year conv 5s 

Cent Pac ist ref gu g 48.__1949 
Registered 194 
Mort guar gold 34s__.41929 
Through St L ist gu 48__.1954 

GH&S8AM &P Ist 58__.1931 
2d exten 5s guar 1931 

Gila VG & N Ist gu g 56__1924 

Hous E & W T ist g 58___.1933 
Ist guar 5s red 1933 

H & TC Ist g 5s int gu____ 1937 
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Apr’22|----' 
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Apr’22 -e--| 
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Jan'22 
88 
841, 
96!2 
Apr’22 
68 
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Mar’22 ----! 
77 | 7, 
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No of Cal guar g 5s 
Ore & Cal Ist guar g 58___. 1927 
So Pac of Cal—Gu g 5s___. 1937 
So Pac Coast ist gu 48 g_.. 1937 
Tex & N O con gold 58.__.194 
So Pac RR Ist ref 4s 
San Fran Term!) list 4s_._.1950 
Southern— Ist cons g 5s 
Registered 19 
Develop & gen 48 Ser A._. 1956 
Temporary 6s 1956 
Mob & Ohio coll tr g 48_..1938 
Mem Div ist g 4%s-58___. 1996 
St Louis div Ist g 4s 
Ala Gt Sou ist cons A 58_.1943 
At! & Charl A L Ist A 448.1944 
lst 30-year 5s Ser B__..1944 
Atl & Danv let g 4s 
2d 4s 
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Nor Pac Term Co Ist g 66__.1933 
Oregon-W ash Ist & ref 4s_ 
Pacific Coast Co lst g 5s8____ 1946 
Paducah & Illes ists f 4s_- 
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@t Paul & Duluth Ist 58__.1931 
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60 Ole 
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Atl & Yad Ist g guar 48_..1949 
E T Va & Ga Div g 58....1930 
Cons Ist gold 58 195 
E Tenn reorg lien g 586__.. 1938 

Ga Midland list 3s 194 
Knoxv & Ohio let g 68__._.1925 
Mob & Bir prior liep g 58... 1945 
Mortgage gold 4s 1945 
Rich & Dan deb 58 stmpd_ 1927 
Rich & Meck ist g@ 58 _._..1948 
So Car & Ga Ist ext 5s.1929 
Virginia Mid Ser E 5s 


’ Genera) 5s 
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Term Asan of St L lst g 448. 1939 
lst cons gold 58 84-1 

Gen refund sfe¢ 4s 
8t L M Bridge Ter gu g 58.1930 
Texas & Pac ist gold 5s_._..2000 
2d gold income 5s 
La Div BL Ist g 58 
WMinwWw&NW Ist gu 58. 1930 
Tol & Ohio Cent lst gu 58__.1935 
Western Div ist g 56 1 
General gold 5s 
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Vennsylvania Co— 
Guar 2s coll trust reg A. 1937 
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Guar 3 }¥s trust ctfe C____ 1942 
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Guard 15-25-year gold 4s__1931 
40-year guar 4s ctfe Ser E__ 1952 
Cin Leb & Nor gu 48 g__.__ 1942 
Cl & Mar ist gu g 4%s___.1935 
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Since 
Jan. 1 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending May 5 
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S. Y. STOCK EXHCNAGE 
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West Maryland istg4e__. 
West N Y & Pa lst g 5s_. 

Gen gold 42_. 

Income 5a data 
Western Pac ist ger A: ' 
Wheeling & L E lat z 5s. 

Wheel Div ist ex id 5g 

Exten & Impt colt ! F 

Refunding 46 se ies. 4 

RR let conso) 4s__. 
Winston-Salem S G iat 4g__.- 
Wis Cent 50-yr lst cen 46 

Sup & Dui div & term Ist 

Street Railway 
Brooklyn Rapid Tran 2 fs_.. 
Ist refund conv & id 48. 

B-yr 7% securec notes 

Certificates of de: 
Certfs of Cent It stam! 

Bkiyn Un E! ist 2 4-58 

Stamped @uar 4-54_. 

Kings County E Iet : 

Stamped cuar 49 

Nateau Elec guar ez 
Ohicavo Rys Ist 5e2_. 
Ooun Ry & L iet & re! 

Btamped guar 4'<¢ 
Det United lat : 
Wt Sinith Lt & Tr! 
Hud & Manhat 5s ¢er 

AdQjust income 4s. 

N Y & Jersey lat 5: 
interboro Metro mt 4h 

Certificates of di pe 1m 
Interboro Rap Tran ist 5s 
Adanhat Ry (CN ¥) cone 24 

Btaroped t tax exemyp' 

4s. ee 
b&anila Elec Ry & Lt 
Market St Ry let < one £ 5g 
5-year 6% notes 
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Ool & 9th Av ist ; . 
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Cc tran Ae sofa 
NW Y State Rys Isic 
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Portlanc Ry Lt& P 4 
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Income 68. 
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Gas and Electric Licht 
Bklypn Edison Inc zen és A_. 

Genera! 6s series B_. 

General 7s series © 

General] 72 acries D 
Bklyn Up Gas ist cor 
Clacin Gaa & Elec 1 
Oolumbia G & 5 lat 5 

Stamped ___. 

Columbus Gas let ‘gold 
Conso! Gas 5-yr conv 
Detroit City Cas gold & Be 
Detroit Edison Ist col! tx 

lat & ref 5a ser A___- 

lat & ref 62 series B. 
Duquesne Lt Ist & coli &: 

Debenture 7s __.. 
Havana Elec consol y 
Hudson Co Gas ist 2 5 
Kap City (Mo) Gas S ist: 
Kings Co EIL& P 2 53 : 

Purchase money 62 

Copvertible deb 6s 

Ed E] Ill Bkn Ist con 
Lac Gas L of St Lref & ert é 
Milwaukee Gas L ist 42__- 
NM Y Edison Iet & ref 6445 
Fe oe 6 O.. 

Purchase money ge - 

Ed Elec [1] lst eo ng y . 
PacificG & E Co—« fc r 

Corp unifying & ref 5s ___} 
PacificG & Egen&ref ss _° 
Pac Pow & Lt Ist & ref 20-vr 5 
Peop Gas & C Ist conse @3__ 1948 

Refunding gold 5s .... 1947 

Ch G L & Coke Ist gu zg Ss 

Con G Co of Ch Ist gu 2g 5s_ 1938 

Mu Fuel Gas list Zu ¢ 68__ 1947 
Philadelphia Co conv ¢ js_- 
Stand Gas & E! conv si @s___ 1996 
Syracuse Lighting Ist gs. __ 1951 
Syracuse Light & Power 5s. 
Trenton G & E! lat 2 5s 
Union Eiec Lt & P ist « 
United Fue! Gas lat a f ¢ 
Utah Power & Lt ist 5s____. 
Utica Gas & Elecretis..._. 957] 
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Atlantic Fruit conv deb 7s A 
Atlantic Retg deb 6 \<s 
Booth Fisheries deb « f 6s 
Braden Cop M coll traf Gs. 
Bush Terminal ist 4s___. 

Consol 5s. 

Building 5s guar tax e x. 
Oerro de Pasco Cop & 
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lst Ser C 6 Ke (ctfs) 
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Great Falls Pow istaf 58___. 
Inter Mercan Marine s f 68__ 
invincible Oil 8s 

Marland Oils f 8s with war’ts 
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| Tobacco Products sf 7s 
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| Cons Coal of Md Ist 


| Commercial Cable iste 4s_ 
/Cumb T & T 1st & gen 5s-_ 


Montana Aye lst 5a A...- sees 


Nit: wwara Falls Power lat 5s... 


Ref & ven 68 
Nilag Lock & O Pow Ist 58_-_l1‘ 
Nor States Power 25-yr 5s A. 1941/4 
Ontario Power N F Ist 5s___.1943' F 
Ontario Transmission 58.___._1945|M 
Pan-Amer P & T lst 10-yr 78 1930) 
Plerce Oil sf &s______. _1931)J 
Prod & Refining sf 8s___- 1931}J 
Pub Serv Corp of N J gen 58. 1959/A 
Sinclair Con Ol! conv sda 

15 year 78. a ___ 1937 M 
Standard Oil of Cul 73... al93LF 
Tennessee Cop ist conv 68__.1925 M 
Tide Water Oll 64s________1931/F 
Union Tank Car — 78__...1930'F 
Wash Wat Powers tf & 
West Penn Power ser .1946 M 

ist series D7s___. _c1946)F 
W lison & C 0 Ist 25-yrsf6s_.1941 A 


A 5s. 


Manufacturing and industrial) 
Aiax Rubber &s 
Atm Agric Chem ist c 5s 
ist refs {749 ¢_. 
Am Cot Ol) de benture 56... 
Am Sm & R ist 30-yr 5s ser A 1947 A 
American Sugar Refining 6s..1937 J 
Am Writ Papersf7-6s_____. 1939 4 
Atias Powder conv 74s 2___.1938 F 
Baldw Loco Works ist 58s__..19490 
Cent Foundry list 6 f 6s .1931 F 
Cent Leather 20-year g 58___. 1925 
Corn Prod Refg sf g 5s__. 
Ist 25-yearsf5s__...__. 
Cuba Cane Sugar conv 78- 
Conv Ceben stamped 8% 
Cubau Am Sugar ist col! 85. 193] | 
Diamond Match a f deb 7 448.1936 -- 
Distill See Cor conv ist g 5s. 1927 
ki du Pont Powder 414s____ 1936 
du Pont de Nemours & Co7%s8'31 
Fisk Rubber ist a f 8s . 1941 
Frame ric ind & Dev 20-vr Jle3 °42 
General Baking Ist 25-year 621936 
Gen Ulectric deb g 3448______ 1942 
Webenture 5: QO! 
20-year deb 63____. Feb 1940 
Goodyear Tire & Rub lists f 88 °4i 
lU-year sf deb @ 8s______ e192] 
Int Agric Corp ist 20-yr 5s__1932 
Internat Cement conv &8s____ 1926 
international — 5s 
}st & ref 5 bS | 
Kelly- Springfield ” Tire 8s... 1931 
Lige sett & Myers Tobac 78__-. i944 
ooo 1951 
Lertiand Co (P) 78. ... 1944 
5s en 951 
Man Sugar 7 $8... .1942 
.1929 
. - 1930 
- 1952 
- 1928 
‘ar 10-year 831931 
Porto Rican Am Tob &8s_____1931 
Sharon Steel Hoop Ist 8s ser A 1941 
South Porto Rico Stuear 738___ 194] 
Standard Milling Isat 5s___.__193 
Steel & Tube gen s f 7a ser C_1951 
—s | 
- 1930 
1941 4 
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ti ynal 7 une ist 53. 
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Y Air Brake lst conv 63_. 
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United Drug conv 8s ae 
S Realty & I conv deb eg 5s. 1924 J 
S Rubber 5-year sec 7 1923 J 
lst & ref 5s series A __ 1947 J 
10-year 748 _1930 F 
U 8 Smelt Ref & M co nv 63_ .1926 & 
Va-Caro Chem Ist 15-yr 53_.1923 J 
Conv I 
12-year 3 f 74a _..1932 M 
West Electric lst 58_.__Dee 1922 J 
Westinghouse E & M 7s___._..1931M 
Wickwire Spen Stee! [st 7s. 
Coal, Iron and Stee! 
Beth Steel lst ext sf 5s 
Ist & ref 5s zuarA. 
20-yrpmeéimpst 5g 
Bult & Susa Irons f 5s 
Debenture 5s_. 
Colo F & I Co gens f 5s 
Indus Ist & coll 5sgu____ 19: 
& ref 5s_1950 J 
Elk Horn Coal conv . aoe 19235' 9 
[linols Steel deb 4% _1940 A 
| Indiana Steel Ist 5s 
2zackawanna Steel lst g 5s 
Ist cons 53 series A 1950 ™ 
Lehigh C & Navsf4%sA__.1954' J 
Midvale A he & O conv sf 5s 1936 M 
1 Otis Stee] Ss_-. 19411 
Pocah Con Colliers Ist s f 58.1957/\J 
Repub I & 8S 10-30-yr 588 f_.1940/A 
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/ St L Rock Mt & P Ss at: ~eane J 
| oe 6 Coa! 
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_ 41GH AND LOW SALE PRICE—PER SHARE, NOT PER CENT Sales STOCKS Range since Jas. 1 Range for prevtows 
for BOSTON STOCK year 1921 
"Saterday. | Monday, | Tuesday, | Wednesday. Thursday, | Priday, the EXCHANGE ee ae ae - ee ee a a 
Apri 29. | May 1. | May 2. fay 3. May 4. May 5. Week. Lowest Highest Lowest Highesi 
SE EE | A — Ee ee ee et ee ee ee —— = ee —— ee —e eam ee ee ree 
| | Shares Railroads 
149 149 #149 150 | 149 149 #149 149 | 146 146 | 146 145%, 28| Boston & Albany.........100} 180% Jan 4) 149 Apr27}|' 119 Apr! 133 Wov 
SOl4 Slle Silo 84 | 83 84°53, 83 84 | S8ll2 8314 82 °*83 3,825) Boston Elevated_._._....100 73 Feb20! Sit*sMay 2 617g Jan| 79 WNev 
99 99 ¢ *98ie 100 | *98', 100 | *99 100 99 99 98 98 38 =F ee 100} 944 Mar 1) 99 Apr28 78 Jan' 100 Des 
28 28l2} 28 29 | 2812 29 | 28 29 | 28 28l2| 28% 29 | 2,094] Boston & Maine..........100} 14 Jan10| 30 Apr 25]; 13% Dec) 25% Feb 
*33 37 "| *33 38 | *33 = ..../| -. ined) wil hia we 33 | 55 Do pref_...-.. ee rs ee 100; 20 Jan 9} 37 Apr 8 16ig Nov; 30 Jan 
41 3 | 40 42\4| 40 41 | 40 40 40 49 oe ee 631 Do Serles A Ist pref. -100| 22 Jan 5) 44!2 Apr 26 19 Aug; 33 Jan 
*58 ...| 5919 60 -| *5712 60 *57l2 58 57 O7ig) .... wal 990, Do Series B ist pref_.100 36 Janil17| 60 Apr 26 27 Nov, 47 Feb 
5 50 49 49 | 48 48 | 46 47 461g 4619) .... -.-.| 255 Do Series C Ist pref..100) 30 Jan 9 S5l'e Apr 26 24 Novi 40 Jan 
*76 77 77 7712) 76 76 i5!e T5le| 74le T7Ale) _- ole 35 Do Sertes D ist pref..100| 40 Janl2) 77!2May 1 36 Nov! 58 Jan 
*154 ---| 153 153 |*153 --«|*153 soul "SOE sosnt eee ae 5| Boston & Providence_.-.- 100} 125 Jani2) 153 May 1)| 110 June 133 , Jan 
*6 i2 | *%7 2) *7 12 | *7 12 | Last Sue\6 Mar’22) ...... Bost & Worc Elec pref.No par 3% Jan 26| 3% Jan 27 34 Jan 3% Feb 
*130 .---| 130 130 (|*130 _|*130 ...}*130 -onel hou - -« 2} Chie Junc Ry & US Y_...100! 130 Jani19| 130 May 19}; 180 Feb) 130 Feb 
*91 soot “Sa ——s iamet ae 91lo) 92 92 Q91l!ig Qlle 49) Sas 100; 80'g Jan 9; 92 Apr 4 63ig June) 821i, Der 
tlie sduinlMedis: Ge 45 45 | 43 43 | *43 #44 | #43 43 | 50) ee SE Se 100; 27'g Jan30, 48 Aprld 30 Dec 43lg Feb 
2819 2834; 27i2 28 275g 28 | 27!l2 283g) 27!2 2753) 27lg 29%3! LY1O|INYNH& Hartford beeen 100 Ll2y4 Jan 3 293gMay 5) 12 Desc; 23% Jan 
*S1 ---| *81  ....| *82 o<0)| *OS .-.| *82 ioe . an 16 eruhens New Hampshire.100| 69 Jani10 83 May 5 60 Apr, 75 Fes 
. ns. ~-.| *82 ...| *82 — Last Sue |80 Apr’22 ...| Norwich & Worcester pref.100; 58 Jani7| 80'4 Mar 2 26| 51 Nov; 76 Jap 
*94 = 95!2} #93 95le| 95 9512} 793 96H |*#_L OH 95 95 | 39! Old Colony__.......-.-.. 100) 57 Jan 6 96 Apr25\\ 50 Oct) 75 Jan 
3812 38!2} 38 38l2) 38 38 | 38 38 |*_... 48 |*_- 38 | 17 Rutland pref......._._-- 100} 15 Jan20, 93 May lj! 15 Apr, 21 Jao 
*90 95 | 93 93 93 93 | *93 98 *93 ore *93 aan 25° Vermont & Massachusetis_100' 78 Jan23 91!l2 Feb?7'| 68 Nov’ 78 Dee 
4910 51 | 51 5lle} S5lle 52 51 5lle} 51 Sills) 51 51 1,924 West End Street___._.___ 50| 481g Jan | 52 Mari6|} 40 Jan) Slig Deo 
60 1 60 §1 60'4 62 6114 62 62 62 62'g 621s 548 - ee 50| &7 Mar 1! 62'sMay 685 40 Jan| 61 Dec 
Miscellaneous 
rile a ee ee eS Last Sal 05 Apess) ..<«<< Amer Oll Engineering-_--__- 10 02 Feb 8 .05 Jan 25 04 Aug 3 Jan 
*31, 3le 314 Sl4l *3lg Blo] *3l4 Sle 3lg Bla) --- soni 250; Amer Pneumatic Service... 25 2% Feb 4 414 Jan 27 2 Jan 5%, Dec 
*l3le0 14 13%4 13%4 1334 1334) *13!2 1419) *13le I4le 1312 ‘1316 50 Do ar ere 50 13. Feb 20 17 Jan 16 Sig Jan 153g Nov 
122 = 12219] 1221g 12253) 122 122%) 122 122%) 12112 122!2| 12114 12214! 1,596) Amer Telephone & Teleg_.100} 11453 Jan 3) 124%Mari14}; 96g Jan) 11913 Nov 
106 10612} 106 106 | 106 106 | 105% 106 | 105 10512) 104'4 105 464; Amoskeag Mfg......-- No par| 104 Janl0; 117 Jan24!} 74 Jan, 109 Dee 
*83 8 ....] 8314 S83le] *83lg ....| *83lg ..-.| S83le SBlei .... ---- | = _-—-__—sae No par| 280lg Jan17| 85 Janl6|; 78 Feb) 844 Des 
*16le 18 165g 1653) 15 15 15 15 *15 16 *15 16 40| Art Metal Construc Inc... 10, 14! Feb20| 18 Mar l16 12 Jan| 16 Sept 
*18le 19 18 19 *18 19 *18io 1914; 20 £22 22 22 485) Atlas Tack Corporation No par| 13 Jan 7| 22 May 4 12% Dec! 20 Apr 
ovun outh enen. ao aitan. «4048 coum ante Last Sale 30 Mar’ Fe Beacon Chocolate.__..__ 10| .25 Jan20| .75 Feb 2il 15 Dec 4 Jan 
15 20 25 .25) *.20 30} *.20  .30 35 86.50 AS 45| 5,360) Boston MexPetTrusteesNopar; .15 Apr27; .50 May 4 15 July 95 Jan 
.*09 15} *.09 .15) *.09 15}; ¥*.09  .10 Last Sile\.15 <Apr’22) _._._.| Century Steel of Amer Inc. 10 .05 Jan 20 .15 Apr 27}; .03!g Oct lig Jan 
*21 Zllo} *211g 2134) 2l1le 2144) 21 2134; 21%, 2144) 21 21 643; Connor (Jorn T)_.....--- 10 15% Jan 4| 23'sMar 3 Glg July; i7% Des 
5 5 *5 534 5 5 5 51g 5 5 45g 5 965| East Boston Land___..._-. 10 3 Jan 4 6 Apr 2l 3 Oct 4\g Feb 
ll 11%, 1l%7g 12! ll 12 11 111g ll', 114, Il!g I1le 1,225) Eastern Manufacturing... 5 914 Jan 19 1414 Feb 10 Gig Oct) 23 Jap 
65le 66 6410 6512, 65 £67 6610 6812} 67 67le| 66 #67 4,230| Eastern SS Lines Inc... _-- 25| B38lg Jan 4| 68l2May 3 16 Jan|' 42 Dee 
*45leo 47 *45l0 47 *45lo 47 *45lo 47 Last Sale\47le Apr’22| _____. Do a ee 50| 42 Jan 7| 47!2 Aprils 42 Novi 45 Dee 
169 169 | 16912 159%) 169 170 | 169 170 | 169 170 | 16973 170 430| Edison Electric Ilum_....100} 156 Mar 2! 175 Apr 10|| 142% Oct) 16513 Dee 
1114 aa L114 1134; 1034 1034) Illa Ille *103, Lily! 11 11 345) Elder Corporation.- ---- No par 3 Mar l4| 12%, Apr 12 8 Novi 17 #£=Jan 
l4l2 1412) *13%g 14 | *13% 14 14 148g, 14 14 | 13!lg 13% 170| Gardner Motor_.__.-- No par| 10 Jani12) 16'4 Apr 6 953 Sept; 23% Apr 
Cit. wb a sek Sede: sbieeekn tk ee 30" == nee! 200! Gorton-Pew Fisheries... 50; .30 Mar2l 1 Janild 1 Dec 8S Jap 
23%, 23%, 2314 233.) 23 2314; 23 2314) 2212 2314) 21!l2 225g) 910| Greenfield Tap & Die____. 25} 19 Jan26; 27% Feb27|| 19% Dec) 29 WNov 
Pa 3510 36 36 =. 365g) 3512 36 361g 3612) 36 36l2) 36 365s) 1,841! Internat Cement Corp_No par| 26 Jan20| 36% Apr 4|| 19 July; 28% Deo 
*30 a aaa | *30 3=—____| *30 ada Last Sale30 Apr’22| ______| Internat Cotton Mills... 50| 28 Mar25| 32 Jan27 32 Dec! 41g Feb 
*67 69!2 *67 #£«°+6912' 68 £68 | *67 6910| *67 6912) *67 69le ee i 100| 64l2 Apr 4| 781!g Jan 6|| 74 Deo; 86 Mar 
*5 Glo *§ 612) *5 619; *8 6 Last Sale\5 Apr’22| _____.| Internat Products_-_-..-. No par 34 Jan 9 6le Mar 25 2 Sept] 13 Jan 
*12 16's! *12 1§10; *12 1512} *12 15's) *12 l5le, 13 13 i 100 7 Jan 5 17 Apr i 56 Nov! 32 Jan 
.75 7 | *75 ‘87 75 .76 75 .75 75 87| 88 1 1,175| Island Oll & Transp Corp. 10; .62 Aprl5 3 Jan 24 2 Bept 47g Mar 
27g 2%g 3 234 3 25g 3 2lo 27g 2%, 3 2,283) Libby, McNeill & Libb.. 10 l°s Apt 24 7%3 Mar 2 5ig Deco| 13 Jan 
1014 1014 | 210% 1012! 10 101!2| *10 1014; 10 1Ols 934 10le 229| Loew's Theatres_...... .. 25 8ig Jan 3) 13 Janilé e8\ Dec) 18 June 
*96le - 97!2 Y7le, *25lo ____| *95 a Se ee a as: 10! McElwain (W BH) Ist pref.100| 81 Jan24| 97!2May 1)|| 73 June) 92lg Feb 
72 72 71 72 71l!g 72 71% 72 71 > Mey 72 145| Massachusetts Gas Cos_..100| 63 Jan 3: 73igMar 2 53%, Bept; 85 Jan 
6714 68 67 68 6712 68 6812 69 | *68l2 69 | 68l2 69 104 Do pref...._...---..-. 100; 62 Jan 3| 69 Apr 8|| 58lg Oct| 64 May 
*152) 153 | 153) 153 \*15212 -____| *153l2g _.--}| 15312 15312) 15312 15312 16| Mergenthaler Linotype...100| 130 Jan 3) 153!2May 4)| 117 Sept] 136 Nov 
23 23 23 2414) *221l0 24 23l2 23le2| 24 26 | 25 2658 > 900| Mexican Investment Inc.. 10! 20 Mar27! 2612 Apr12|| 181g Sept; 85% Apr 
2214 2214) 22% 2312; 24 25 2419 2410} 247%, 25 | 25 25le 451| Mississipp! River Power...100| 13 Jan 6} 25!2May 5)|| 11 Sept; 14lg Mar 
80lo 8012) 82 $2 802; 8034) 80%, 8034! 80% 81 81 81 148; Do stamped pref...--- 100' 721g Jan 9' 82 Feb25'| 60 June} 84 Ap» 
953 10 Qlo 9%, 9lo = Og Glo 10 Qlo 934 Ylo = 934 829) National Leather_.......- 10 8 Jan 4 11% Jan 21 2% Dec 9% Jan 
4 4 4 4 33, 4 4 4 *334 «24 *33, #4 520| New England Oil Corp___.--- 6 Jan28 4 Aug 6 6A 
116 «116 115 «116 116 «116 116 «6116 115 116 115 115% 190| New England Telephone..100} 109 “Jan 4 118 Apri3|! 95lg Jan) 112% Dee 
*12 13 *12io 14 *12 13 *1214 13 Last Sale\14 Mar’22} ___-_-- Ohio Body & Blower_._.No par} lll Janl11; 14 Marl16 7 July! 11% Deo 
19 1912} 19% 19!9; 19!l2 1919; 195g 21%) 205g 215g) 2014 207s 3,687) Orpheum Circuit Inc_._.-- 1} 13 Janil0; 21%May 3 141g Dec| 304 Ap? 
*160 163 162 162 162 163 163 163 163 163 ; Sai Pee meee... ~ssnecescoeds z162 Apr26' 174leMari1l1ii 146 Jan| 171 Deo 
PS ors rae | ae | Last Sale'80 Apr’22| ____-- Plant (Thos G) pref_.___- 100| 78 Feb21| 80 Jan 4'!| 784 Nov| 87 Feb 
714. OPT ss satin, > SRE seus Last Sale|? 4 | > =r Reece Button Hole__.. .- 10} 12!2 Apr18; 14lg Feb 21 121g Apr| 14 Jap 
45, 45g, *41n 43% 45g 47g 41, 414 43, 43, 45g 45 280) Simms Magneto___....--.- 5 3 Feb 20 71g Apr 5 38 Dec 9l4 May 
10112 102 10112 102 | 10112 102 10112 102 1011 102 *1lo 10319| 2,173) Swift & Co..........---- 100| 92% Jan 3! 108% Feb 23. 881g July| 105% Jan 
68lo 687s 69 69 | *67le 68%) 69 69 *6§7lo 69 *6§7lo 69 177| Torrington_.........--.. 25; 60 Jan 3| 70 Apr2il 47 June| 61 Feb 
*1l1 llto 1] 1] | 1] ll ll 11 ll ll waiter ema 360} Union Twist Drill... - 5 8 Mar29 1444 Feb 3 160 Dec; 22 Jan 
41 4l1lo 41 4144 4lle 42 4ilo 417% 41 415s} 41 4lle 1,017; United Shoe Mach Corp... 25} 34 Mar 3| 45 Mar24 33 Sept) 39% Jan 
26 386.26 26 2612! 2614 2614; 26 26 *26 26101 26 26 B77, EB ncocuceeceecoe 25, 25 Jan 3| 27 Jan2l|| 22% Apr; 25lg Dec 
2612 27 2634 2753| 2 283,) 29 30 291o 3012) 291, 30 15,885| Ventura Consol Oil Fields. 5; 21% Jan27| 30!2zMay 4 1614 July| 241g Dee 
28% 2913) 29 2914) *283, 2914; 28 29 28lo 2812; 2812 29 588| Waldorf System Inc_...-.- 10; 26l¢ Jan 4| 31 Jan25 16% Jan| 29% Dee 
141, 14l4 13%, 14 14 14 *13 14 13 13 12%, 13 665| Waltham Watch__.._._.- 00 7 Jan 3 14%4 Apr 26 6 Deo 17 Jab 
*10%, 11 1] lllo ll! Il1le! *1]1 11%4! *11 llies llig 11%, 775| Walworth Manufacturing. 20 7ig Feb 7 117g Apr 7 & Sept) 17 Feb 
29 2912} 2914 2912) *2912 30 2919 2934) 2910 30lz{ 29 30 873| Warren Bros_____...-.--- 50; 171g Jan 3| 32%Mar21|| 11 Apr) 221g Apr 
341g 3410} 35 35 *35 3510; 35 35 35le 35le) 355, 355, 192 .—l (lee 50| 30ig Jan 4 37 Mar20 17 Aug 331g Deo 
*39l2 40 | *391l2 40 | *39l2 40 | *39l2 40 Last Sale\39 — Apr’22} ------ Do 24d pref........... 50| 331g Feb 18) 41!2Mar20}|} 16 Oct) 6 
*171g2 18 | *1714 1734) *161g 17 | *168, 1712) 1714 1714) -- 25| Wickwire Spencer Steel... 5) 13% Mar27) 17\4May 4 8 July) 18% Jap 
nulin deeeh” enme OS ae | = ll4 Last Sale| tig ~ Mar’22| _____- Wollaston Land... .......-.. 5 1 Jan 9 1% Jan 4 85 Oct 1% Deco 
: Mining 
*60 1 *60 1 *60 1); *60 #1 Last Sale|.75 Apr’22| ..---- Adventure Consolidated - - 25| .60 Jan3l lL Aprils .4 Mar -75 Ma 
*60 £62 62 62 61 §21le; 61 61 61 61 *§1 62 SOG BEE .. ...nanamencetoce 25| 60 Jan 6) 65 Jan25|| 40 Aug; 63 
*25 .50; *.25 .50| *.25 #£#«.50| *.25 50 Last Sale|.40 Apr’22} ..---- Algomah Mining.....-.--.. 25 .2¢ Jan 13 .50 Apr 17 -15 July ° Ap 
*25 27 2612 2612! 26le 27 2612 27 | #2612 27 | *25le 26le I a ee el 25} 22 Jan 9} 3212 Jan26|;| 16 Apr) 241, Nov 
314 34 3lg -3ly4) Bln Bg 3 314 31g Bl 3 314} 1,075) Arcadian Consolidated.... 25 2 Marl0; 4 Aprl3 lig Sept; 3% Jan 
*83, 9 9 9 | y 9/1 9 i) y 9lo| Qle Qe! 1,185) Arizona Commercial..-.-.-.-. 5 8l4 Feb 20 07g Mar 17 6% Jap) 10 Ap 
*15lg 15l2; 15 15g! #15 15le] *15 1512] #15 15le| #15 15le 100; Bingham Mines__.__.-.--- 10} 18 Jan 5| 15!2 Aprl5 14 Oct 
273 275 | 274 275 | 273 275 \*273 275 273 273 270 270 83) Calumet & Hecla_......-- 25| 265 Jan 5) 286 Jan23|| 210 Apr Deo 
13%g 135g! 133, 1414) 14 15%) 141g 151g) 1412 147%! 1453 1434; 8,380) Carson Hill Gold_.._....- 1} 10% Jan 4| 16%Mar29|} 11 Dec) 161g Jap 
*10!g 10!2, *10l4 12 | *10!4 12 | *10l2g 12 Last Sale\10 Apr’22} ___--- ii ELE 25 9lg Jan16} 131g Feb 1 7 Jan) 10 Jap 
42 43 43 4310; 425, 43 4210 43 42 43 41%, 42le| 1,401) Copper Range Co......-.. 25| 371g Jan 3} 45'4 Jan 25 27 Jan| 40% Dee 
*2 2lo| *214 234, *214 3 *2 3 Last Sale 2 Apr’22| ____-- Daly-West........------ 20 1 Apr 6 2%,Mar 7 1% Nov 44 Jan 
7%, 0 84 §! Sle 81g 85g 814 8l, Sig 8ly Sig 814] 2,990) Davis-Daly Copper.-.-..--. 10 61g Jan 3 914 Jan 26 5l4 Mar 7ig Jan 
107g 11 *liig 11%; ILllo 115 lll, 114, lllg J1l4] *1ll!g I11%4 710| East Butte Copper Mining 10} 10 Mar27; 12% Jan 26 7 Aug! 11% Dee 
214-24 21g = 2le 21, 2ile 214 le 2lo = Ql» 214 Qile Ee Bn ne a nenomel 25 1 April 37g Apr 15 1% Apr 3% Jap 
*23, 31s) *3 3le| *3 312) *3 Blo} *3 3le 3 314 50| Hancock Consolidated.... 25 2 Janl3 3lg Mar 16 lig Sept 3lg Jan 
13, 1% Ilo Ile} *1lo 18! Ilg ly llp = Ile lle ILle Oe iil ian tertetlh 25; ll4May 3 214 Apr 17 1 June 2%, Nov 
10912 11012! 110 111%| 110 I111!2| 10912 10124) 110 112 111 11212} 3,387) Island Creek Coal........ 1; 8ltg Jan10) 114 Apr 20 48 Jan| 881g Dee 
*90 ....| *90 92 | *90 92 | *90 92 92 92 927, 93 ee 1 Feb 1 9412 Mari5|| 75 Jan) 901g Dec 
2312 2312} 24 2412) *24 $2410) *24 2412) 235g 2353! 2314 23le 379) Isle a. Copper....... 25| 22's Feb28| 261g Jan 24 16144 Jan} 241g Deo 
*3lo 33) *3lo 3% 3l2 312) *3l2 4 1 Ble Ble 3lo 4 96) Metr LAMB. .cccccccccccee 5 3 Feb 6 473 Apr 17 2% Mar 4 Sept 
2ln 2% 2% 3 2%, 3 2% 3/1 2 38 2% 3 2,219| Keweenaw Copper....-.-.-. 25 1 Feb24 5’7gMay 5 .98 Sept 2 Deo 
4lp 4le 41, 4% 4 45g 4 414; 41g Ale 4 4lo 644| Lake Copper Co_.......-- 25 24 Feb 18 514 Apr 13 2 Jan Sig Dec 
*1%, 2 *13, 2 *13, 2 1%, 13) *1% 2 173 (1% 300] La Salle Copper_........- 25, 19 Feb 6) 2'4 Apr 17 1 Jan) 2% Feb 
*2 214 2 2 *2 212} *2 2le| *2 2le| *2 21s 15| Mason Valley Mine....... 5 l*g Jan 4 214 Apr 21 1% Jan| 2 Sept 
Blo 3% 312 3% 3ln 3%, 3lg 4); 3% 3% 35g «4 1,022} Mass Consolidated-...... 25 2 Mar 24 434 Apr 13 Apr 3% Jap 
5 5 5 5l4l 5 5lel = 5 5lo' 5lg 5%) 5lg 57% 644| Mayflower-Old Colony.... 25) 2% Jan20| 553 Apr 5 25% Aug) 54 Jap 
3 34) 3 314] 2% 3 3 3 3° 3 Zig 31g 994| Michigan............--. 25| ig Janl6) 7 Apri3 14 Aug) 31g May 
58!2 S812} S7l2 59l4' 58 58 58 59 | 57 58 56 5712 §-— ss EGE 25| &3ig Jan 7) 60lgMari17 431g Jan) 69 Dec 
18 1814] 18 181g] 181g 181g] 1814 18le' 18l2 18%) 18 18 1,275| New Cornelia Copper... 5| 17 Feb21| 19 Jan23|| 12% Sept; 18% Dec 
*] lle *] lle} *] lle, *] lle, *]1 lle ] 3g 1%, 300| New Idria Quicksilver. -.... 5| 40 Mar 7 2!g Mar 23 .40 Nov 2 Dee 
aaa e|COee ee) 6 Be Cote Se lee ae eS 151; New River Company ..-_.- 100| 37 Jan 6| 40 Feb 9|| 40 Feb) 57 May 
*75 7633 *75 77 | 7633 77 | *75 76 | 74 75ilgi *75l4 75% 151| Do pref........---... 100} 73 Jan 7| 78!2 Apr 7|| 74 Dec) 956 Mar 
6 6 57g «6 *6) 6lo| 6 6 6 Gilg} 5% 6 233] Nipissing Mines__......-.- 5 Jan 20 an 4 4 July) 81g Jap 
12% 12%) 12% 1314! 12% 13 | 12% 13 | 12% 13 | *1253 13 | 1,350) North Butte............. 15] 11 Feb15| 14% Jan2i); 8 Mar) 184 Dee 
27g 3 2%, 3 2%, 3 3 3 . = 2%, 3 760| Ojibway Mining..__..__- 25| 2ig Jan20| 4g Aprl5|; 1 Aug) 2ls pe 
*25 26 2 25 | 2512 25le],*25 2512) *24l2 25 231g 24l2 290) Old Dominion Co_...-..- 25) 23 Jan 4| 27 Jan25)| 15% Jan Le De 
*3412 35lo] *35 36 | *35144 36 | *35 36 1 35 35 | 35 35 20 Ceceola one ontioaeae 5| 301g Jan 5| 371g Jan 26); 21 Aug A 
*43 4410) 44 44 | 4312 4312) 44 44 | 4312 4312| *43le 44 140} Quincy .....-..--.---... 42 Feb20| 47% Mar20)| 331g Aug o. Des 
®43le 45le| 45 46 45le 46 *4514 4534) 4514 4514) *4514 454% 590} 8t Mary’ 8 Mineral Land... 25) 4153 Jan 9| 48 Marl17 28 Jan '% Deo 
*90 1 85 .95| *.90 1 85 .90| .80 .80) *.90 1 710| Shannon_.........------ 10! .25 Marl0) l'2 Apri13j| .75 Jan > = 
“95 1 | *95 1 | (90 .90| *80 [90] #75 90] *180 .90|  400|South Lake.-.........-- 25] 60 Jan31) .90 Apri7)) .36 Nov; 3 om 
35g 35g} 49 31g Bg] «= B8qs3Bq] *Blap 384) 0S 31g Bly] *Ble 384 166| Superior................ 25} 2 Mar29) 3% Aprils 2 Sept ai. Feb 
15g 15g 1% 1% llp 1% 15g 1% llo 1%) 14% 4 #£1%| 2,178) Superior & Boston Copper. 10) .90 Mar 31 2 Aprils l — 41. Nov 
2%%2%| 2 224) 2 2 2 2 2ig 214; *2 2%4| 1,215] Trinity Copper Corp_.---- 5| 1&Mar 6| 3g Apr 3 1% july ~ 
67 .68| *65 #£.70 65 .69 65 .65 .65 66; *.65 .70| 2,3¢0| Touwlumne Copper......-.- 5| .49 Mar 7| .84 Jan 3 . A Zig Oct 
3144 314 31g 314 3lg Bg 3 31g 3 3 *3 31s} 1,330) Utah-Apex Mining..... 5 2ig Jan 19 4 Mar 22 1% Nov| 5. Ja 
213 = 2ie 212 2i2 2 212 2 2 *2 214 2 212 630) Utah Consolidated. ...... 1 1 Febd2l 314 Aprl7 i _— 2% Jan 
"1% i1ie lig lg lig 1% 1% V% lig 1% ll, 14 1,610) Utah Metal & Tunnel..... 1 1 Feb15) 2!2 Aprl3 . x Za Feb 
1% 8=61%) *1% 24) 2g 2% *17g 21g) 31%) ig] 1% 21%| Victoria................- 25| 144 Jan 5| 2s Jan 30 or 7 
13g Ile 1% 1 llp 1% lig 153] 1% £1%| DS 1%8| 3.410] WineRBcc cccccecececesce 25 .26 Jan 16) 2% Apr 15 8 sur 14 Feb 
12 13 | *12% 13 1 *12 13a! 12 12 12 «(12 13. 13% 330| Wolverine__.__.__.._.--- 25) 10 Feb10) 13% Apr 6 1g July 
* Bid and asked prices; no sales on this day. zEx-rights. 0 Ex-dividend and rights. z Ex-dividend. 
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BONDS | eS) Price | Week's | S33! Range BONDS Price | Patan & 
&%. ¥Y. STOCK EXHOCNAGE | ‘Friday | Range or “A Since N.Y. STOCK EXCHANGE Frvay 
Week ending May 5 | | aay 5 Last } om | Jan. 1 Week ending May 5 May 5 
Ask Low High NO.\Low High | Ba 

West Maryland ist g 4e..._.1952/A O| 65%: 66 65% 66% 94) 581 6714 9112 
West N Y & Pa lstg5s_... 1957/3 Ji 97) 1g 9Sl2 Apr’22 ~--- 95 %31l2 || Inter Merean Marine 8 roy 1941/4 ¥9 

Gen gold4e..... ss i(‘( (‘(# iN43 A ‘4 92% 50's 50's 9| 721g 80's I} Invincible O11 83 __________. 1931;\M 8, 957%, 

Income 5a _..-91943|Noy| 23!2 soi Se OORT ectlcscs os Marland Oils f 8s with war’ts 1931/|A O} lus 
Western Pac lst ser A 38... .1946 ™ iB 31R BA h2 35!2° 20) B4lg Blo Mexican Petroleum a f 88._._.1936|M N! 1051s: 
Wheeling & L E Poe 2 O8......1928'A JB% | 96° Apr'22 .._.|| 92lg 96% Montana Power Ist 58 A____1943/J 

Wheel Div ist goid 5 9285 38 Bilg Jan’22)--.-|| 91lg ily |) Morris & Co ist 8 f 4348 . 1939) | 87 

Exten & Impt gold 5s 56% 90% Mar’l7)._. N Y Dock 5 951) | TSle 
Niagara Falls Power ist 53_- Ylo 

Ref & gen 628 3: Zig 10314 102!o 
Niag Lock & O Pow lst 5a. t dolg -.| Y5% 
Nor States Power 25-yr 58 A- 1941 AO; 92!2 93 | 92!le 
Ontarlo Power N F Ist 53 .---1943,F A; 95'4 9612) 9614 
Ontario Transmission 5s____1945|M N) 34 ---.| 79 73 
Pan-Amer P & T lst 10-yr 78 1930 LUO!» - 109 0! 136 4 | O4ls 100 8 
Pierce Oi! s f &s_. , 1931|J° I9I'4 DIl2 OY YO | | 94121 08 
Prod & Refining s f 8s 193115 L073 103 | 106%, iOs'y! 70)! 99 
Pub Serv Corp of N J gen 58.1959/A S43 Sale | 54%, 54 3 | 730 BSis 
Sinclair Con Oil conv 7%s _.1925 ™! 4/2 tsale [| LOt!s L06°3 297)) 98 1063, 

15-year 7s. _......1937|M Tle awe tyee.2 —-LOU!2, 987i] 98 10013 
Standard OllofCul7s____. a193 1 F , 12107 |106!2 107 | 9411054 1071s 
Tennessee C /OD ist conv 68..-192 5M ‘ Jil2 987, Mar’22,---. | ¥2l2 99 
lide Water Oil 6448- - Y31/F 4 o Sale |1024, 103\g 57/199 1031s 
Union Tank Car equip 78___.1930'F U5 Sale }103%, 104 40, |101%, 105 
Vash Wat Powers f 5s Los ''4 -.-.| YS'g Apr’d: | 95 
, West Penn Power ser A 5s_._.1946 M §& U4 ..--.} 89 Mar’ | 8 S9ls 

lst series D 7s ee C1G46iF . 5'4 10334 LOBlg A 2% 1103198 194 
Wiison & Co Ist 25-yrsf6s__1941'A O J Saie | 95% WI19 iki} 93 100 

i0-year conv a f 68 1928 J 3ivg JS | G1l2 big 90) & 92% 

Temporary 7s 931, Jo'4 Buie | 10412 Uo'2 320 | 10712 
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RR ist consol 4s. sists ( | 74 4; 4162 76 
Winston-Ssiem S B Isat 4s__. OJ £ 80 -' 50 30, 77 80) 
Wis Cent 50-yr lst gen 4 94! J) Shin 83%% 79% Siig 42 74le Sil 
Sup & Dui div & term Ist 42’36 wm o| | &9% 75\g 8&0 
Street Railway Bry | 
Brookiyn Rapid Tran 2 fe_..1G45 4 it ) PAS 63 
Ist refund conv gold 48___ 35 60 
3-yr 7% secured notes. KF 5 ls 
Certificates of de 
Certfa of 6 polit 
Bklyn Un FE! lst 2 
Stamped guar 4-5: 
Kings County EF is 
Stamped cuar 4s. Lg 
Narsau Elec guar gold 46__ 19! 
Ohicavo Rys Ist 5e___. . -192 3/8 2 
Ooun Ry & L let & ref 4348 195} .  », > 
Btamped guar 4)¢s______ 105 I] -. 43 Apr 22 -. 
Det United lat cons; ° 3. 4 
Bt Siaith Lt & Tr r ts; 
Hud & Manhbat 5s for 
Adjust income fs__. 
N Y & Jersey ist 5 | 
interboro Metrop coll 4s 
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Enterboro Ra AD Tran ist 5s_. 
Adanhat Ry (N Y¥) cone z 4 
Stamped tax exer D 
20d 4s... 
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Manufacturing and met 
Ajax Rubber 8s 
Als Agric Chem ist ¢ 5s 
Ist Tets{74sg. — 
Am Cot Oll debenture 5g. ---1931 
Am Sm & R lst 30-yr 5s ser A 1947 
- eae American Sugar Refining 6s__ 1937 
béanila Elec “| & Lt ti : Am Writ Paper sf 7 68. ._.._..1939 
Market St Ry me cong &g. 444MS$, 3" 4 gig Atias Powder conv 74s 2____ 1938 
5-year 6%, notes TTT 4 } “4 3ua'4 a 22 GOSs 97 '| Baldw Loco Works lst 5a 19409 
Ad otropolitan street Eiv—- | . = fC ent ery Ast 8 af 68 — | 
Bway & 7th Av ist ¢ fie. 194: p! - 67 
Ool & 9th Av , </ 
LexAv& PP Le 
Milw Elec Ry & Lt Hg Bept’21 ei ae 
Refunding «& exten Z S6 791q BH 
Montreal Tram Ist & } a_i | jaie | 8712 S314 7) Bg 85; 
Wew Orl Ry & Lt : Feb’21 .-.-. 
WY Municip R» Dec’2/ 
@ Y Rys let RE & ret 4s lg 100 
Cartificates of deposit 
80-yeur adj ine 5a 
Certificates of de GE it 
NM Y State Rys Ist cone 4: 
Portiand Ry lat & re! f 08 
Portland Ry Li & P Is 
Ist & refund 76S Ser 4 
Portland Gen Elec Ist 5 
Third Ave lst ref 42 _. 
Aqdj income 5s_.__—_- 
Third Ave Ry Ist g Be. 
Tri City Ry & Lt ist « f “e 
OUndergr of London 4%» 
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L003, 10014 ig 6) , 101 
163g 95 96 | 151 5 981g 

gs LOile loudly, O05 | 100 105 

Suis |; 87 §Q 33 | &9 
Sale | Glle Y2 35 G2l 
Sale 10 0 yl O | » 10012 
2 Sale 5 §3, 234) Ade 86% 
: ‘ 7 LO7\4 
TH 1! )| OOlg 10114 
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20 Gon Prod. Re igs y g 5s | .1931 
oS Ist 25-year sf 5a_. .1924 
Cuba Cane Sugar conv 78 . 1939 
Conv Ceben stamped 8° 
Cuban Am Sugar Ist eoll 85° 19 13] 
DD i amond Match af deb 7 48.1936 
Distill See Cor conv ist g 58.1927 
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i du Pont Powder 4448____ 1936 
du Pont de Nemours & Co 7%s'31 
‘isk t Rubbe r lata f Ss veneteen 
rrameriec Ind & Dev 20-vyr 7les "42 
ene oa Baking Ist 25-year 6219236 
2€ Electric deb g 348 =: 

Webenture 4 .1952 
20-year deb 63. Feb 1940 
co” woodyear Tire & Rub Ist 9 f 88°41 
60 * e 63 _ in lG-year sf deb g 88______ 6192] 
9 / val :'9 028 | Int Agric Corp ist 20-yr 5s__1932 
: 100 ~~ - 66 oJ Internat Cement conv &88____ 1926 
Ju J" “ ¥O 100% |) International Paper 5s “rtrd 
5Dle , é 4 a & ref 58 8. -. mace eo" 1947 
‘ 149, ~~ Ov ——- ++ . c =; 4 6 elly-S nefiel re 8s 7 Br O31 
United Rye Inv 53 Pitts tasne 1924 | —e | oe ; D9 88l2 |i Liggett & Myers Tobac 7e__. i944 
United Rys St L Ist ¢ 4s. vd" Apr’: 5! 6Ul2 5s 

St Louls Transit gu be v6 ar’ 2: 96 5B 

Ya Ry Pow ist & ref f2 : 792 pH: - 7: 79!2 | Lorillard Co (P) 70. 
Gas and Electric Licht 'Manat! Sugar 714 
Bklyp Edison inc 2@3 68 A_. 194% 

General Gsseries Bt BG 

General 7s series © 

General 78 acries ED 
Bklyn Up Gas Ist ¢ ? 
Clacin Gee 4 ae I 
Oclumbia G & 5 lst 

Stamped _ _ 

Columbus Gas_ ist gold 

Consol Gas 5-yr : conv 73 
Detroit City Gas gold 5: 
Detroit Edison Ist “coll | tx 

lst & ref 58 ser A_ 

lat & ref 62 serlea B 
Duquesne Lt Ist & eoi ‘ 

Debenture 71 “4g es 
Havana Wlec consol g Ss 
Hudson Co Gas ist e : 
Kan City (Mo) Gas | ist | 
Kings Co El L & P g 5a. 

Purchase money 62 

Convertible deb és 

Ed E! Ill Bkp Ist « Ow 4s 
Lac Gas L of St L ref & er: 
Miliwaukee Gas L Lat 4. : 
NY Edison let & ref 6: 36 
NYGEL&Pg is 

Purchase money g 45__ ro ; Sale o's . aie | 2oyrpmé&impst 5s 

Ed Elec {ll Ist cons ¢g 5a. LYYh LOO1, ~---' 100% 7 ‘ 7 ! Butt & Susg Iron 8 t 5a 
Pacific G&ECc 0—Cal G RY i ; Debenture Pe pececagy 

Corp unifying & ref be ~--- BOX Yd! Jor: . ¥54 Colo FY & I Co ven sf 53 
Pacific G & E gen & ref 5s 942 Y2lg Sule | Yidsg 921, | Col Indus Ist & coll Se on 
Pac Pow & Lt Istér ef 2 YT O28 SH 4)! — Yle4 Jil . . C mms Coal of Md Ist & ref ra 1950 
Peop Gas & C lat — ? o8_. 104% 103 106 103! ‘4 —- 2) t lk Hort Goat eene 8s = 1995 

Refunding wold & ~~... 1947] SYle QOly 1 v1 F "9 i Miinois Steel deb 4 leg eo 1940 

ChG L & Coke 1st ¢ gu g 53_ 1937 95° | 9L = Mar’22’..- , 2 || Indiana Steel Ist 53- 1952 go" 9912 8 =995 : 9674 10014 

Con G Co of Ch Ist gu g 5s_ 1936 J were | 2, Sir as --..|| 08 88 U taakememen Steel tes c ka” ahe 100 | 993% 997515, 93%, 997% 

Mu Fuel Gas 1 lst Bu ¢ O68__1947|M | 78le ‘22 7 . Ist cons Fg series A F JUl4 Sale IU 4 »| 82 9Ol4 

Philadelphia C 20 CONV g uS__.19232)5 'Lebigh C & Nav af #48 A. OF J} Y2le..-.| 90 Mar’22 .... S013 
Stand Gas & EF! cony s '69...1926)5 DB 953, 2 : | Midvale Steel & O conv s f 5s 1936;M v0 Sale | §9! roe ; 90 
Syracuse Lighting lst ¢ 58___ jas) , D dle Mar’2: 85 : Otis Stee] Ra _1941/F 14 10212 102 22 Dlg 103 
Syracuse Light & Ripa rT 58. L954 a. 3 Pocah Con Col Hers Istsf 58- 1957) J _ we BR wa--| | j . : | | se 
Onion Fiec Lt “P ist ¢ 58. 19391? 9 a ¥3 Vien 4s 1955) B4is 8S} 84), 847 78 877 
7 ry oe iit 4 OCK | 8 m a > ‘ . - ‘ : Si 
ies Poa a7 ns Os “wy. ay, . = -| t Tens Coal I ‘& RR ry : Falk 90's 39 | S6l2 d6'2 ;| oe oe 
Util ote ae Sat 6... “105 ' Nl | on: as v 8? Yslo tits Steel Corp coup : 22 dul ‘User 1Us || Oe 1O4l4 
ca Gas & Elec ref 5s___ 957) KOH le | 848 shy’ Q 42. sf 10-60-yr 53 Fomen : ' Wie L(i2le 
“tt 18 : . : | go 2” 
Pa pen “gly _ 76 | sii . Va tron Coal & Coke Ist 2 , 58. i949, ivi ve 
+ +r Ad ' 
aren Gold Ma oles B. Ruan saan - wen | | a's Telegraph and Telephone 
4V GED 68 se —— O4le Arm Telep & Teleg col] tr 4s__ 1929) J 
Am Wat Wks & Wiec $s_____ 1934)A 80 p Nhe. Ae Pi | "1936! 
Armour & Co Ist real eat 43 48 L939) 5 G2 pice 
Atlantic Fruit conv deb 7s ‘A - 1934 ie oar tame nity 
Atlantic Retg deb 6459.1 |” 1931 ata Samp Sos & Gs 
Booth Fisheries deb s f 63_--- 1020]. nde ee cearertiele 
e “ ai ej 48 2 - De 
Braden Cop Mi coll re . 6s. is $1 e Cent Dist Tel Ist 30-year 5s8__ 1943 
Cc r a” -----=1952| Commercial Cable Ist ge 4s__.2397 
onsol 58. . _. BSS 2 oO, 
~1860/4 Mie 8 924 
Cerro de Pasco Cop 8s 193 i|J NY Toes Tolegh let isa. 1939 
Obic Un Sta'n ist guéi¢s A 1963) 30-year deben sf 6s__.Feb 1949 
Ist Ser C 6 Ws oe =: a aly 20-year refunding gold 6s__ 1941 
o , ‘ 

Coll tr & conv 68 ser A = alle tp | Sorceress: rt se if . nes 1937 
Computing-Tab-Reec s f 6a___ 194 2s |, South Bell Tel & T Ist sf 58.194) 
Granby Cons M 8 & P con 6a A’ 33 3 so 1} Western Union coll tr cur 58... 1938 995g .___' 98 99le 9044 2le 

Stamped ee 86l2 SS SS R8 Fund & real estate 24 48__ 1950 S$G84 94 03 9 448 2 B8le2 0443 
_ Conv adeben 8s_ TIM N Mle 97 97's Apr'22 b 98 ___liyear 6%s 2. _._......1936].... 110's Sale 108% 11013 56 10619 L10ie 
*No price Friday; iatest- bid aad asked. ‘aDue Juu. dDue April, eDue } Mar, sDue M; 
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34 b 89% 9453 |] Nat Enam & Bt ampg 1st 58_. 1929 

103 le 102 Q2); 10278 i} N Sle. 29 ’ Q* 
| + - at Starch 20-year deb 5s___ 1930 
Bale ‘ +t 4 106— : National Tuhe Ist 5a ee 
"a a. «(Sy 41 713 \5“s |i N Y Air Brake Ist conv 63_.- 1928 
_ J6%3 11 Packard Motor Car 10 year 881931 
4/44 1] Porto Rican Am Tob 8s —— 
94'4 |. Sharon Steel Hoop Ist 8s ser A194] 
South Porto Rico Sueur 7a___ 194] 
’ Bale 1L5lg Standard Milling Ist 5s__- . ._1930 
9912 YY Steel & Tube gen 6 f 73 ser C- 19: a1 
99 99 1 ? : “nat |] Fobacco Proc tne 3sf7s 93 | 
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i} United Drug conv 88____.____ 194] 
|O 8 Realty & I conv deb eg 5s. 1924 
U 8S Rubber 5-year sec 7g____ 1923 
lst & re fs 8 Series A____.___ 1947 
10-year 74s. _1930 
US Smelt Ref & M conv 63. .1926 
Va-Caro Chem Ist l5-yr 53__1923 
i Conv deb 6s____..____. 
ios ty 105% 12-year sf 7 48 _- 
89 ¢ = ' '| West Electric Ist 58_.__ 
"9 ig 92 : oS o2 Westinghouse E & M 78 
Sale | 924 923, : Wickwire Spen Stee! Ist 7s 1935 . 
Sule 11093 Coal, Iron and Stee! 
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BOSTON STOCK EXCHANGE—Stock Record s. 


_ 41GH 4ND LOW SALE PRICE—PER SHARE, NOT PER CENT 


Saturday. Monday, | Tuesday, | Wednesday. Thursday, | Friday, 
Apr@29. | Mayl. | May2. | May3. May4. | May5. 
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149 149 #149 
SOl4 8119! Silo 


1995 


Range for prevtows 
year 1921 


Lowest Highest 








Sales 
for 
the 

Week. 
Shares Railroads 

28| Boston & Albany.._.._....109 

Boston Elevated. . 


STOCKS 
BOSTON STOCK 
EXCHANGE 


Range since Jas. 1 





Lowest 





Highest 
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| 149 
) 8459) 
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150 
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146 146 | 180% Jan 4) 149 Apr27|! 119 Apr 
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28 
*33 
41 
#58 
*76 
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*130 
*91 
2812 
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*94 
3812 
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*] 
*37 


*75 
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3 


, *25 
*35 
44 
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29 
40 
38 
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2814 
33 


293° 
51 


62 


05 
315 
*] 3le 
121le 
105 
83le 
*15 
20 2 
Last Sale}. 
39 .50 





te 2144 


J 
L1t, 1138 
67 §7le 
Last Si2le\ 
169 


66 


Lil, ] 
14 14 ; |] 
00 50) 
221g 2314) 
36 dle! 
Last Sale 30 
*67 6912| *67 
Last Sale\5 
L5le, 
.87| 
278 | 
101g 


l 


36 


*1: 
* 


- 
I2 


10 


71 72 «| 71 
*§68lo 69 | 
1531le 15310! 
24 26 | 
247, 25 | 
803, 81 
Qlo G34 
¥* 33, 4 
115 116 
Last Sale 
205, 215g) 
163 ee 
Last Sale's80 
Last = 14 
454 
1012 


25 

25 

81 
gl 


115 
14 





102 "| 10110 
69 | *671 
1] an 
41° 5 
261 

301e 2 | 
28! 2| 
13 
llie 
3012 
35! 2 
Sale| 39 
17 14] 
L ast Sa ade) 14 rl 
last 
61 
last 

#26 lo 

31g 


Sa le| 75 
61 | *6}1 
Sale| 40 
27 | *25! 
31g) 3 
y Qlp| gy! 
*15 1510; *15 
273 46273 270 
1419 147) 
Last Sale\10 
42 43 
Last Sale 2 
Sig 84 
1114| *11! 
21s 2! 
: 3 
1! 
111 


Zig 
312 
lle 
112 
92 
23°38 
32 








12 


H21s 
132 
Last Sile\.15 

111g 
31. 9 


2112 


“"4 
34 


6819 
15312 15312 


41%, 


927 


1'%s 
13 


98 
29 
33 


1312 


51 
H218 


Apr’22 





6 


47!lo Apr’22) 
170 | 16973 170 | 


is 


2258) 


36% "8 


6915 


Apr’ 22) 


13 

l 

3 
1012 


72 
69 


2622 


25le 
81 


2 934) 
*354 


4 
1154 


Mar’22 
2014 


2078 


“Apr23 


Pa 22 


5g 

» 10: dle 
2 69 

4] lo 
26 
30 
29 
13 

Jil, 
30 

g 35%, 

a as 


" Mar’22 


Apr’22 
62 

Apr’22 

2 2Z6le 

3l4 

2 92 











15le 


270 


145g 14%, 


Apr’22 


gs Il1ll4 


4 2ile 


314 
2 Ile 
1121s 


g 93 


2314 
3le 
2% 


42lo 
Apr’22 
lg Sly 











1314 


| 








" e.4 
— -— OUT ee ' 
i. Mle = on . - . 
' SooowN! re 


° * * 
= 


INS 





2,990 
710 
978 

50 
860 

3,387 

10: 


9 Boston & Maine..........100 


| West End Street 


pref 
}} Amer Telephone & Teleg__ 


5| Atlas Tack Corporation No par 
10 


5| Eastern Manufacturing--- 


saaccook 


Do 100 


Do Series A ist pref_.100 
Do Series B ist pref..100 
Do Series C Ist pref. _100 
Do Sertes D Ist pref..100 
Boston & Providence 
Bost & Worc Elec pref.No par 
D Junc Ry & US Y....100 
0 l 











go 
Northern New Hampshire_100) 


_ Norwich & Worcester pref. 100, 


Ct Ge. a cacmencd ile 100} 
Rutland pref. ae ee 100) 
Vermont & Massachusetis— 100! 


Do pref 
Miscellaneous 
Amer Oil Engineering 
Amer Pneumatic Service... 
Do 


Amoskeag Mfg 


Art Metal Construc Inc... 10 
Beacon Chocolate 

Boston MexPet Trustees No par 
Century Steel of Amer Inc. 10 
Connor (Jora T) 10 
East Boston Land____-_.- 


Eastern SS Lines Inc 
Edison Electric Illum 


Elder Corporation._....No par 
Gardner Motor 




















Greenfield Tap & Die 
Internat Cement Corp_No par 
Internat Cotton Mills 5 


Do D 
Island Oll & Transp Corp. 
Libby, McNeill & Libb.. 
Loew's Theatres 25 
McElwain (W H) Ist pref.100 
Massachusetts Gas penne 
00 


>| Mergenthaler Linotype_..100 


Mexican Investment Inc... 10 
Mississipp! River Power...100 


National Leather 

New England Oil Corp 

New England Telephone. _100 
Ohio Body & Blower._.._No par 
Orpheum Circuit Inc 1 
Pacific Millis 


Reece Button Hole 
Simms Magneto 


Torrington 

Union Twist Drill 6 

United Shoe Mach Corp... 25 
Do 

Ventura Consol Oli Fields_— 

Waldorf System Inc 


25 
5 
10 


5| Waltham Watch 


100 

Walworth Manufacturing. 20 

Warren Bros 50 
Do 


Wickwire Spencer Steel-_.. 
Wollaston Land 

Mining 
Adventure Consolidated... = 
A . 





Bingham Mines 
Calumet & Hecla 
Carson Hill Gold 


Davis-Daly Copper 

East Butte Copper Mining iD 
Franklin 25 
Hancock Consolidated.... 25 
Helvetia 25 


Kerr 
emennaan Copper 


La Salle Copper 
Mason Valley Mine 


130 Janlg 


11453 Jan 3 
104 
T80lg Jan 17 


15 Apr 27 


156 Mar 2! 











690 
1,616 
216 


0; Ojibway Mining 


New Cornelia Copper 
New Idria Quicksilver 
New River Company 


Old Dominion Co 
— 


Superior & Boston Copper. 10 
Trinity Copper Corp 5 
Toulumne Copper 





2,410 
330 





73 Febd20 
9414 Mar Il 
4 Janl0 
Jan 9 

Jan 5 

Jan 17 

Jan 9 

Jan 12 

Jan 12 

3% Jan 26 





80'e Jan 9 
27's Jan 30) 
L244 Jan 3 
69 Jantlo 
58 Jan 17) 
57 Jan 6 
15 Jaa 20 
78 Jan 23 


481g Jan 5| 
57 Mar 1) 


.02 Feb 8 
2% Feb 4 
13. Feb 20 





Jan 10 


14!s Feb 20 
13 Jan 7 
.25 Jan 20 


.05 Jan 20 
9lg Jan 19 


BSlg Jan 4 
42 Jan 7 














3 Mar l4 
160 Jan 12 
320 Mar 2] 


19 Jan 26 
26 Jan 20 
28 Mar 25 
6412 Apr 4 
34 Jan 9 
7 Jan 5 
62 Aprld 
l5g Apt 24 
Sle Jan 3 

Jan 24 


Jan 3' 
Jan 3) 


Jan 3) 
13 


109 Jan 4 


lll Jan 11) 
Jan 10) 
z162 Apr 26) 
78 Feb 21! 


13 


121e Apr 18 
3 Feb20 
924 Jan 3 
60 Jan 3 
8 Mar 29 


SiogMay 2 
99 Apr2s 
30 Apr 25 
37 Apr 8 
44l9 Apr 26 
60 Apr 26 
5lle Apr 26 
77igaMay 1 
153 May Il 
3% Jan 27 
130 May 19 
92 Apr 4 
48 Aprld 
293gMay 5) 
83 May 5) 
R0'4 Mar 26 
96 Apr 23 | 
93 May | 
91!2 Feb 27! 


52 Mar 16 
62'sMay 65 


.05 Jan 25 
44 Jan 27 
17 Jan 16 
124% Mar 14 
117 Jan 24 
85 Jan 16 
18 Mar 16 
22 May 4 
-75 Feb 21 
.»0 May 4 
15 Apr 27 
23's Mar 3 
6 Apr 21) 
14144 Feb 10 
6SleoMay 3 
47lo Apr 18 
175 Aprlo 
12%g Apr 12 
1614 Apr 6 
1 Janld 


2714 Feb 27 
36% Apr 4 
32 Jan27 
781g Jan 6 
6le Mar 25 
17 Apr 1 
3 Jan 24 
7%3Mar 2 
13 Jan 16 




















Mar 27! 
Jan 6) 
721g Jan 9! 
8 Jan 4) 
234 Mar 15! 


97leaMay Il 
73lg Mar 2 
69 Apr 8 
153'\oMay 4 
2612 Apr 12} 
25leMay 5) 
82 Feb 25 
115% Jan 21 
6 Jan28) 
118 Apr 13) 
14 Mar 16) 
21343May 3) 
17412 Mar i 
80 Jan 4. 


1413 Feb 21 
71g Apr 5) 
1087g Feb 23 
70 Apr 2l 
14144 Feb 3 
45 Mar 24 
27 Jan2l 
30leMay 4 
31 Jan25 
1434 Apr 26 
1l’g Apr 7 
3273 Mar 21 
37 Mar 20 
4l!e Mar 20 
17ig4May 4 
1% Jan 4 


1 <Aprld 
65 Jan 25 
.50 Apr 17 
3212 Jan 26 
4 Aprl3 








814 Feb 20 


138 Jan 5 
265 Jan 5 
10% Jan 4 
Vlg Jan 16 
371g Jan 3 
1 Apr 56 
6lg Jan 3 
10 Mar 27 
1 Aprll 
2 Janil3 
1li4 May 


531g Jan 7 


17 Febd2l 
40 Mar 7 
37 Jan 6 
73 Jan 7 


54% Jan 20 
ll Febl15 


97g Mar 17 


1512 Apr 15 
285 Jan 23 
1634 Mar 29 
131g Feb 1 
4544 Jan 25 
2%4Mar 7 
91, Jan 26 
12% Jan 26 
37g Apr 15 
3lg Mar 16 
214 Apr 17 
114 Apr 20 
94lp Mar 15 
261g J 
47g Apr 17 
5’gMay 5 
514 Apr 13 
214 Apr 17 
214 Apr 21 











4%, Apr 13 
55g Apr 5 
7 <April3 
6012 Mar 17 


7812 Apr 7 
7 Jan 4 
144 Jan 21 
41g Apr 15 


lig Apr 13 
90 Aprl7 
37g Apr 15 
2 Aprils 
31g Apr 3 
84 Jan 3 
4 Mar 22 
314 Apr 17 











10 Feb 10 


1344 Apr 6 


61% Jan 
78 Jan 
1344 Deo) 
16ig Nov 
19 Aug 
27 Nov 
24 Nov 
36 Nov 
110 June 
34 Jean 
130 Feb 
63ig June 
3 Dec 

Des 

Apr 

Nov 














78144 Nov 
121g Apr 
3 Dec 
B8ig July 


67% Jap 


Apr 
Dec 


Jan 

Jan 

1% Nov 

5\4 Mar 

7 Aug 

1% Apr 

lig Sept 

1 June 

48 Jan 
75 Jan 
16144 Jan 
2%, Mar 

.98 Sept 
2 Jan 

ly Jan 

lla Jan 

.565 Apr 

253 Aug 

ly Aug 

431g Jan 


=" Sept 








78 Dee 


5lig Dee 
61 Dee 


3 Jan 

5°54 Des 
1533 Nov 
1191, Nov 
109 Dees 
841g Des 
16 Sept 
20 Apr 





* Bid and asked prices; no sales on this day. 


z Ex-rights. 


o Ex-dividend and rights. 


z Ex-dividend. 





THE CHRONICLE 


- Outside Stock ‘Exchanges 


dd ii ed i id 


Boston Bond Record.- 
Stock Exchange Apr. 29 to May 5, both ine ‘lus sive: 





Bonds~ 
US L ib Loan 3 
Ist Lib Loan is. 1932-4 
2d Lib Loan 4s__1927 
Ist Lib Loan 4%s814 
2d Lib L'n4\s 192i 
3d Lib Loan 4s 192 
4th Lib L’n4\ 
Victory 4 45 
Am Tel & 
Atha & W 
Chic Jct Ry & US 


.1932-47 


1933 -3> 
19 es) 
"| el COnY 4 
4 


> L | 


» 5s 

Hood River 7s 
Internat Cement 4s 
Miss Riv Power : 
M K & T Adj 5s Ser 
N E Telephone 
Swift & (~ . 7. 
Warren Bros 7/48 
West | Tel & ‘Tel re Do 


Js 
1932) 


> 99 


1944 | 


, Kr iday 


Last 
Sale 


oT 44 
OF lk 


108? | th 


' 


Week's Range 
of Prices 
Lou sa 


4.04 
4.44 

34 
9.44 
9.32 
1. 5A 
154 


99.44 
34 
99.54 
4Y 


G® 


Fy o 


99 GO 


09.54 100.64) 
, 1OLY| 
65 


LO] 
57% 
Rf) 
93% 
RR as Q9 

LOS 109 4 
91% 93% 
5s 58 
OH % OS 
UF | 4 97 lf, 

44, 108? ‘ 

95% 

4 


&O 


93% 


] h, 


GY AO, 


99.86) 


nles 1 
| for | 
Week. 
Shares .| 


} 


$1,950) 
2,050) 
100) 
3,950 
165,050) 
10,500) 
34,300) 
&, 100 
2,000) 
286 .O0O00| 
2,000) 

§ O00) 
25,000; 
43,500) 
9,000 
10,000 
27,000 
24,000 
36.000 








16,000 


T ransac tions in bonds at pnaren 





Range 
Lou e 
94.64 
G5 
qj ry 
95 


0.26 


26 J 


Feb} 





| 


Jan| 
94 Feb! 
aD} 
94 Jan, 
Jan} 
».24 Jan} 
).64 Jan 
54 May) 
a May} 





Hig 


100 


99.74 
99.64 
99.74 
99.90 
100.10 


LOO 
10] 
1lO1L% 
65 
BO % 
94 
99% 
109% 


ince Jan. 1. 


A. 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mar 
May 
May 
A pr 
Apr 
Apr 
Mar 
Apr 


May 


A pr 
Apr 
Apr 


DY Apr 


Chicago Stock ‘Sieanes. —Record of trans asactions at 
Chicago Stock Exchange Apr. 29 to May 5, both inclusive, 
C compile d from official sales lists. 


oe ———— 
—_ — - - 


Par. 


Stocks 





American Radiator 
Armour & Co pref_.-- 100 
Armour Leather. _--_- .--15 
Beaver Board......-.-.-- Pa 
Booth Fisheries new 
je Preferred 
Case J I) 
Chic City &C ‘on Ry 
Part sh common. -- 
Preferred __ 

Chicago Elev Ry, pref. 100 
Chic Rys part ctf Ser 2__. 
Commonwealth Edison 100 
Consumers Co, commonl00 
Continental Motors__._10 
Cudahy Packing, com__100 

Decker (Alf) & Cohn, Inc- 
Preferred 

Earl Motors 

Deere & Co, pref 

Godschaux Sugar, com_. 

Gossard, H. W, pref. 

Great Lakes D & D____100 

Hartman Corporat ion. . 100 

Hupp Motor 10 

Iilinois Brick 

Inland Steel__________~ 25 

Libby, McNeill & Libby 10 

Lindsay Light 0 


10}. - 
Middle West Util, com_100 


Preferred 

Prior preferred 
Mitchell Motor Co 
National Leather 


Orpheum Circuit, Inc__-_- 
Peoples’ Gas L & Coke_100 
Pick (Albert) & Co 
Pig Wig Stores Inc “‘A’’_. 
Pub Serv of Nor Ill, c omni00 
Preferred 
Quaker Oats Co 
Preferred _. 


Reynolds Spring Co____. 
Standard Gas & Elec. ___50 
® Preferred — 
Stew War Speed, com. .100 
Swift & Co______. 

Switt International 
Temtor Prod C & F “A 
Thompson, J R, com. 
Union Carb & ‘arbon..- 
United Iron Works v t one 
United Lt & Rys 

» Preferred 

United Paper B'd, com. 100 
Vesta Battery 


Ward, Mont’ y, & Co,pf 100 
Ww hen issued 20 

Western Knitting Mills..* 

Wilson & Co, com * 

Wrigley Jr, common____25 

Yellow Mfg 

Yellow Taxi______-_-~ 


Bonds— 

Chicago City Ry 5s__.1927 
Chic C & Con Rys 5s. 1927 
Chicago Rys 5s 

5s, Series ‘‘A”’ 

4s, Series “B’’..-- 
Chicago Telephone 5s_1923 
Commonw Edison 5s__1943 
Cudahy Pack Ist g 5s_1946 
Lake Street El Ist 5s- 
Met W Side El Ist 48.1935 

Extension gold 48s__1938 
Rogers-Brown Iron 7s 142 


Price. 


* ~_— 
. 100 


.1925} - 





Swift & Co lstsfg2 5s_1944 


W Va Wat & Elec 6 %s1942' 1 


| Friday 


Last 
Sale. 


07 
96% 
12% 


é 


34% 


Lo w. 














Week's Range 
of Prices. 
High. 


97 

96 % 

12% 
F 


3: 


Gr ~) 


a. 
— 
Ya 


\eee \ee 4S \oe \eg 
o\ wr -\, ac’ t 
— 
Ww — 
AOI Nt Oo 


— 
& ee 
KiB Owiwuo-= 


-~ 
~— 
- 
— 


Sales | 
for 
Week. | 
Shares. 
100 
480) 
260) 
255 
300 
540 
75 


3,645 
2,915 
9,490 
825 
§03 
114 
4,730 
65 


130 
4,000 
105 
315 
1,635 
285 
25 
4,225 
225 
260 
9,200 
190 
1,174 
460 
543 
1,585 
403 
990 
350 
50 
7,380 
109,604 
175 

25 

50 

54 

360 
2,610 
315 
520 
4,515 
2,360 
14,515 
406 
1,755 
6,010 
550 
5,300 
975 
425 

90 











84 
53 
83% 
76 
53 % 
995 8 


CO OS cr =3 OO Or OO 
5m OI O ho orl Nw & 
. o4 AP te 


COV oo 


88 34 
51 

64'4 
58 b4 
YS 4 
906 \« 


100 


>tr oO 


100° 


3,215 
50 
5,675 
2,350 
100 
750 
5,075 
5,135 





$11,000 
178,000 
2.000 
12,000 





98 4) 


24,000 
5,000 
2,000 
5.000 
1,000 

46 OOO 

10.000 

29,000 
2,000 
& 000 




















Range é 


Lot w. 


oe 
2\ 


= 


‘\ \ce \ ™ 
n\ a wo\ eo. 


Jan 
Feb 
Feb 
Feb 
Jan 


Feb 
Jan 
Feb 
Feb 
May 
811449 Jan 
&1 Jan 
10% Jan 
56 Feb 
Mar 
Apr 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan) 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Feb 
Jan 
Jap 
Jan 
Jan 
Mar 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Jap 


Jan 
Apr 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
May 
Jan 
Jan 
Apr 
Feb 
May 











since Jan. 


Hig 


Be 
oh. 


= ee 


99 
98 4 F 


i2! /2 


Apr 
Mar 
Feb 
Mar 
Jan 
Mar 
Mar 


Feb 
Feb 
May 
Mar 
Apr 
Mar 
Apr 
Feb 


May 
Jan 
Apr 

Mar 


» May 


Feb 
Mar 
Apr 
Mar 
Apr 
Feb 
Mar 
May 
Apr 
Apr 
Mar 
Jan 
Jan 
May 


May 


Apr 
May 
Mar 
Mar 
Apr 
Apr 
Apr 


' May 


Apr 
Apr 
Apr 
Feb 
Feb 
Feb 
Apr 
Mar 
Feb 
May 
May 


6 May 


Apr 
Apr 
May 
Apr 
Apr 
May 
Feb 
Feb 
Mar 


Apr 
Apr 
Apr 
. a 


2% May 
; May 


37 
SS 54 


64 4 
53 } 79 
98 14 
96 6 


100 





Ap! 
Feb 
May 
May 
May 
May 
Apr 
May 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
29 to May 5, both in- 


Baltimore Stock Exchange, 
clusive, compiled from official sales 


Apr. 


lists: 





Stocks— Par. 


Friday 
Last 
Sale. 

Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


Highe 





Arundel Sand & Gravel_100 
100 








l, 858 














26 
2h 
19 


46 
25 
24 
is 3) 


Jap 
Apr 
May 
May 
Mar 
Jan 
Jan 








40 


2% 


25 


57 39 


35 


25% 


74 


May 
Apr 
Jan 
Feb 

May 
Apr 

May 


| 


7 
Stocks (Concl.)— 


j 


Fr 
Last 
Sale. 


a 


[Vou 114 








Week's Range 


Of Prices. 


Par. | Price. |Low. 


High 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 





Low. High. 





Cent Teresa ry: r pref... 
Chalmers Oj] & Gas pref__4 
Commercial Credit = 
RS 25) 
Preferred B , I 
Consol Gas EL & Pow 10 10! 
Preferred__.-.-_. _..100 
Consolidation Coal 
Cosden & Co preferred. 
Houston O}] 
Manufacturers 
2d preferred duhion 
Mt \ -Woodb Mills & 
Preferred vtr 
Northern Central ' 
Pennsyl Wat & Power. 
United Ry & Elec 
Wash Balt & An 
Preferred... 


7+ et 
prei r Lili 


I inance. At 
; 


Dap. 


Bonds— 
Alabama Co gen 6s 
Aug Ry & Elec 
— elec et: amped 98.1947 

ity ‘é Sub W ash) Ist 5 "AS 
C ons Gas E L & P4 és “e23 
7 | notes.._.__. - 1922) 


-| 1/7 OF 
‘72 


¢ pone es ee 
44 


1‘ %>. 
_1940 


- 
Ss 


+ Semel Cc oal ref 44: 
_Re Tuns ling os - or 


Dav idson Sulphur 6s 

Elkhorn Coal Corp 68.1925 i} 
Fair & Clarks Trac 
Fairmont Coal 5s__. 
Fla Cent & Penin 6s_. 
Georgia & Ala cons 5s 
Macon Dub & Sav 5s 
Md Electric Ry Ist 5s. 
Me tropolit an Street oe 


5s 
193] 


1923) 


1931] 
1925 


Norfo! k St Ry 5s_ 
Pepnsy W & P 5s_____1940 
Seab & Roan 5s_____- 1926 
United Ry & Elec 4s__194% 


5 5% notes__. 
Va Mid 5th series 5g 
Wash 


-1926 





Salt & Ann 5s. Bt 341'- 


10). 


1927) 


193 


1945] — 
1947)... 


1944] ¢ 


| 








00 OOM a] Or a7 ¢ 
~ wr he 





SUPAAe 


hor 





** 

ee bowt 
5 
we 


7 
ss 
Jt 


535} 
260! 


000) 
000) 
O00; 
O0C} 
O00} 
000! 
O00) 
000) 
0cC0 
000) 
000} 
000) 
£000 
000 
Coo 
£000 
000 
000 
000 
000 
C00 
,000 
000 
000 
,000 
25,000 
19.000 
16.500 
63,000 
4.000 
1,000 


> b> he 1 DO LO 


> 
ss 


. 
w 


t 


_— 


te 
BD CO et et et et CO OD I DD DD = 


Teo) 
noe + 

















67.000 


Jan Mar 
May} May 
Mar} Jan 

Feb 

Apr 

Apr 
May 
Apr 

Apr 

5% May 
o% May 
: May 
» Apr 
Apr 

Apr 

Apr 

Apr 

Apr 

Apr 


¢ Apr 
May 

9414 Apr 
R2 Apr 
90% Apr 
100% Feb 
109% Apr 
100% Jan 
106 May 
891%, Mar 
89% Jan 
101 May 
104 Feb 
O8 May 
9] Jan 
94 Apr 
9814 Apr 
8] May 
51 Apr 
94 Apr 
May 

May 

Jan 

Apr 

6 May 
Mar 

Apr 

May 

Apr 

Apr 

Apr 

Apr 








* No par value. 








.. 


Pittsburghand Philadelphia Stock Exchanges.—This 
week’s record on the Pittsburgh and Philadelphia Stock Ez- 
change will be found on page 1979. 








Market 


New York Curb Market.—Below 
transactions in the New York Curb Market from April 29 to 
May 5, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 


is a record of the 





Week ending May 5— 


Stocks— Par. 


Friday 
Last 
Sale. 


Week's 


Range 


of Prices. 


Low. 


High. 


Sales 
Sor 
Week. 
Shares. 


Range since Jan. 1. 





Low. High. 





Industrial & Miscell. 
acme Coal M 
Acme Packing 
Aetna Explosives 


Aluminum Mfrs, com....* 
Amalgam Leath, com__.-.*}| 
Amer Hawalian 8 §8.-..- .10 
Amer Lt & Trac, com__100 
Preferred 
Amer Thread, pref-- 
Amer Writ Pap, com. 
Beechnut Packing 
Blynp & Sons, 
sradley Fireproof Prod- 
Brit-Amer Tob ord bear- fl 
Ordinary 
Brooklyn City RR 
Buddy-Buds, 


5 


100 


Carlisle Tire 
Celluloid Co, com 
Preferred 
Cent Teresa Sug com __10 
Chicago Nipple eee cl A10 
Claes BW. cccce: 
Cities Service com 
Preferred 
Preferred B 
Cities Berv Bankers’ sh..° 
Cleveland Automobile- -- 
Colombia Emerald Synd.. 
Conley Tin Foil 
Continental ees 
Curtiss Aeropl & M com-.-_* 
Del Lack & West Coal. 50 
Denv & Rio Grande pf. 100 
Dort Motor Car. 
Dublier Condens a ee 
Durant Motors Inc 
Durant Motors of Ind__. 10 
Earl Motors, Inc 
Eastman Kodak, new i 
Elec Stor Bat new wi_._._* 
Federal Tel & Tel..---- ‘d 
Frontenac Motor w 1! 





Grant Motor Car 
Griffith (D W) Class A--- 
Havanna Tobacco, com 100 
Preferred 
Heyden Chem 





Allied Packers, Inc, prior pf}- 


Car Lighting & Power..25 





Hocking Val Products. _10 
Hudson Cos, pref 100 





1\% 
4c 
13% 
33 
16 
11% 
21 

143 
961% 


: 4 
54% 
3714 


30 4 
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1% 
60c 
13% 
33 
16% 
1244 
21% 
145 
98 4 
4% 
4! 


39 1% 
30% 
30c¢ 


174 


1944 


80,600 
32,600 
100 
100 
200 
1,100 
300 
420 
120 
400 
3006 
4,000 
300 
700 
13,800 
500 
1,100 
4,100 
2,900 
200 
20 

150 
500 

8 400 
13,300 
1,650 
1,400 
500 

9, 200 
7.800 
10,400 





700 
8,500 
200 

10 
1,200) 
1,200 
28 OOO 
9,900 
9,200 
100 
7,700 
4,000 
100 
600) 

100 
1,035 
6.900 
41,000 

| 1,200 
700 
200 
1,100 
400 
1,000 




















134 

7% 
13% 
492 
17% 
13% 
24 


Apr 
Mar 
May 

Jan 
Mar 

Apr 
Mar 

Apr 
May 
Mar 

Apr 

Apr 
May 

Jan 
May 
May 

Apr 

Apr 
May 

Jan 
May 
May 

Feb 

Jan 
May 
May 
May 
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Range since Jan. 1. 


























Sales 
Jor 
Week. 


Sales; 
| Week's Range| Sor 


of Prtces. 


Range since Jan. 1. Week's Range} 





Other Oil 


Stocks (Concluded) 


Htgh.| Shares. 


Low. 





Hudson & Man RR com100 

Preferred 100 
Hudson Mot Car of Michwi 
Imperial Tob of GB &1_£1 
ill Cent RR con ser A wi. 
Inland Steel 25 
Intercontinental Rubb_100 
InternatProprietaries v t c*| 
(Kayser(Julius)& Co w i._*! 
Lehigh Power Securities _- nd 
Lehigh Valley Coal Sales 50) 
Libby, McNeill & Libby -10) 
Lincoln Motor Class A -50| 
Mengel Co 





Morris (Philip) Co.., Ltd_i0' 
National Leather, new__10 
Unstamped_..._...____. 
New Mex & Ariz Land... 1} 
N Y Transportation___. 10) 
North Amer Pulp & Paper *) 
Packard Motor Car com. 10, 
Peerless Trk & Mot Corp 50, 
Perfection Tire & Rubber. *| 
Piggly-Wiggiy StoresAstk*| 51 


Pub Serv Corp of N J pf 100) 101 4% | 


Pyrene Manufacturing. - iQ; 10 
ate Cate of Amer ° 5 


Rotterdam Bank 
Saguenay Pulp & P, pr..5 
Snows Fount Hold Corp_10 
Southern Coal & Iron 5 
Standard Motor Constr .10 
Standard Parts._..._.____ 
Sterling Products w i 
Swift International 
Tenn Ry, L & P, com__100 
Preferred 100 
Tob Prod Exports Corp..* 
Todd Shipyards Corp____* 
‘Torbenson Axle Co com__* 
UnitedCigarStores ofCan 5 
United Prof Sharing new 1 
On Retail Stores Candy__* 
US Hoffman M com vtec * 
O 8 Light & Heat com__10 
Preferred 1 
U 8 Ship Corp 
U 8 Steamship 
Van Raalte Co, Inc 
Wayne Coal 


Western Electric, pref____ _ 

Western Knitting Mills _* 

Willys Corp Ist pref___ 100 

Certificates of deposit. _. 
hts. 


Rig 
filincis Central RR____ __. 


Former Standard Oli 
Subsidiaries 
Anglo-American Oll____ £1 

Suckeye Pipe Line 
Continental Ojl__. 
Crescent Pipe Line 
Eureka Pipe Line 100 
Galena-Signal!l Oil com 100 
Illinois Pipe Line 


pe 00 
Southern Pipe Line____100 
South Penn Oj] 100 
Standard Oil (Ind).___ 25 
Standard Oil (Kansas) .100 
Stand Oil (Ky) new w i_100 

Blair & Co interim rects. 
Standard Oil (Nebr) _. .100 
Standard Oil of N Y_._100 
Vacuum Oil 


Other Ol! Stocks 
Aetna Cons Oj! 
Alcon Oil Corp 
Allen Oil 





Amer Fuel Oil, pref____ . 10) 
Arkansas Nat Gas. com. 10; 
Atlantic Lobos Oil, com._* 

5) 
Boston-Wyoming Oil____1 | 
Brazos Oi] Corp___.____ _* 
Brit-Amer Oil Ltd______ 25 
Carib Syndicate 


' 


Continental Refining. _.__| 
Cosden & Co, pref 5 
New preferred wi__. 

Creole Syndicate 
Dominion Oil 

Engineers Petro) Co 

Ertel Ojil____. 
Fay Petroleum 
Federal Oil 


Gilliland Oil, com 
Glenrock Ot) 
Granada Oi] Corp cl A__10) 
Harvey Crude Oil_- 1) 
Hudson Oil 1) 
Imperial Oil (Canada) coup 
Internat Petrol ad 
Keystone Ranger Devel_._1 
Kirby Petroleum ° 
Lance Creek Royalties___1 
Livingston Oil Corp 1 
Livingston Petrol . 
Lone Star Gas_______._ .25 
Lyons Petroleum 


j 

i 
‘ a “99 ra 
Maracaibo Oll Explor___.*' 23% 


Marland Refining 5 
Meridian Petroleum__._10 
Merritt Oil Corp 0 
Mexican Panuco Ojl__-. 
Mexican Seaboard Oil... .* 
Mexico Oil Corp 

Mid Colombian O & D_.. 
Midwest Oil common_._.1 
Mountain & Gulf Oil... ._.1 
Mountain Producers..._10 


New England Fuel Oil... . 
New England Oil 























13% 5,900 
100) 

51 800) 
200) 
50) 
100) 

? 300) 
100) 
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330 
;| 163,800 
16 
12,400 
1,400 
45 

940 


435 370 





19%! 12,600 
| 9,60C 

6c} 8,000 
3¢| 5,000 


400 





5,900 
| &,000 
15¢|827,00C) 
Yle 152,900 
1%! 200 
3214 600 
834 1118,900 
113 (6 7,900 
4 | 5,000 
5 23,600 
99 %4 | 100 
3% | 14,000 
1034 | 1,000! 
59¢| 108,200) 
6c) 8,000) 
lc, 6,000) 


2 

a 
ted 
2 


l 
1 





144) 81,10 
14 | 5,800! 
S14) 9,900) 
17%} 60,400) 
3% 600| 
2c} 1,000 
38¢) 153,300! 
120 | 9,245) 
2374|187,200) 
60c| 13,100! 
1234; 45,900!) 
10¢ 136.600. 


14c! 1,000) 


23,800! 

| 12,100 

é,' 14,500 

| 2,900 

9c} 19,500 
14%; 15,000 
2%; 1,500 
49%, /)120,150 
! 52,300 

















3% 
Or 


20% 
10% 
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Feb 
Jan 
Apr 
Jan 
May 
Mar 


Jan 
Jan! 
Feb) 
734 May! 
Feb 


D 
Mar 











High. 
13% Apr 
45 Mar 
22% May 
13 Apr 

108 May 
504 May 
11% Feb 

5 Jan 
33°4 Apr 
18 May 
76144 Apr 


ll Mar 
64% Apr 
3% Apr 

25% Apr 

77c =o Apr 

84% Apr 
3% Mar 
4'¢ Apr 
2% Jan 
6 Apr 
34 May 

45% Apr 

2344 Feb 
3% Mar 


17% 

















| 








Stocks (Concluded) 





New York Oil 

Noble Oil & Gas 
Noco Petrol, com 
North American Oil 
Northwest Oil 


Simms Petroleum 

Sinclair Con Oil, pref... 100 
Skelly Oil 10 
Southern Oj] & Trans_. .10 
South Petrol & Refin 


Spencer Petrol Corp____10 . 


Stanton Oil 


1 
Ventura Cons Oil Fields. _5 b 


Victoria Oil 


1 
Western States Oil & Gas_1 i 


Whelan Oll 


Mining Stocks 
A'aska Brit Col Metals___1 
Alpha Mines Co 
Alvarado Min & Mill_. 20 
Amer Com M & N 
American Exploration.__1 
Amer Tin & Tungsten____1 
Anglo-Am Corp of 8 Af wi 
Big Ledge Copper Co____5 
Bon Alaska Mining 
Boston & Ely 
Boston & Montana Corp 25 
Boston & Montana Dev__4 
Caledonia Mining 
Calumet & Jerome Cop..1 
Canada Copper Co 
Candalaria Silver 


Consol Arizona 


Consol Copper Mines_.__5| 


Consol Nevada-Utah 
Copper Canyon 

Cortez Silver 1 
Cresson Con Gold M & M.1 
Crystal Copper new 

Daly Western 

Davi+Daly Min 

Divide Extension 

Dolores Esper 


Ely Consolidated 

Emma Silver 

Eureka Croesus 

First Nat Coppe 

Forty-nine Mining 
Gadsden Copper 

Goldfield Consol Mines_10 
Goldfield Florence 1 


Gold Zone Divide 

Hard Shell Mining 
Harmill Divide 

Hecla Mining 

Hollinger Cons G M 

Howe Sound Co 

Hull Copper x 
Independence Lead Min_. 
Iron Blossom 10¢ 
Jerome Verde Devel.____1 
Jumbo Extension 


La Rose Consol Mines.__5 
MacNamara Mining ____ 1] 
Magma Copper 

Marsh Mining 

Mason Valley Mines 





McKinley-Darragh-Sav__1 he 


Mining Co of Canada 
Mohican Copper 


Mother Lode Coalition___* 
Mother Lode Copper__. 
National Tin Corp 

Nevada Ophir 


New Dominion Copper 
New Jersey Zinc 
N Y & Honduras Rasario10) 
Nipissing Mines & 


-——_—<— 





Rex Consolidated Min_.__1 
San Toy Mining 

Silver Dale Mining 

Silver Pick Consol 

Simon Silver-Lead 1} 
South Amer Gold & Plat__1 


Spearhead 


5 
Tuolumne Copper______ _] 
Oaited Festern Mining 1 
United Verde Exten__ _50c 
U 8 Continental Mines, new 
Unity Gold Mines 5 
Yoleano Mining 


Weet End Consolidated. _5 
White Cap Extension. _10c 
White Caps Mining... .10e 
Yerrington Consolidated _. 
Yukon Gold Co___._.____. 5 





of Prices. 
High. 











2214 28 
20c 25¢ 
3% 


Week. 
Shares. 





| 





1,700 
28,000 
2,400 
1,400 
2,000 
2,000 
148,400 
2,900 





25,300 
100 
72,600 
600 
2,700 
100 
52,000 
423,800 
1,800 
1,000 


5,200 
7,300 
1,200 
18,000 





| 
3,600) 
10,000] 


91,200 
400 
41,700 
80,500 
70,100 
1,400 
175 
100 
1,800 
31,500 
5,000 
1,000 
SOC 


Mar} 
Jan 
Apr 
Apr 
Jan 
Jan 

Mar 
Jan 
Apr 
Jan 
Apr 
Jan 
Feb 
Apr 
Jan 
Feb 

Mar 
Jan 
Feb 
Mar 
Jan 
Apr 
Feb 
Jan 
Jan 
Jan 
Apr 

Ap 
Jan 
Apr 





17,000 
2,000 





6,000) 
17,000) 
1,100) 
12,100) 
1,000} 
7,000) 


> | 48 ,000| 


700) 
5,800 
700) 
12,700) 
22,600 | 
1,000) 
$000) 
7,000) 
6,400 


lb“! 27,300 


3 
134) 


2c 
9c 
2c 


11 


300 


| 14,100) 


1,700) 
22,800 
4,000 
4,600 
2,000 
3,000 
3,000 
1,500! 














High. 
Apr 
Mar 
Mar 
Apr 
Mar 
Mar 


29 
xe° 


May 
May 
May 
Apr 
Jan 
Jan 
% May 
May 
Jan 
Mar 
30c May 
1 May 
14% 


14 May 
14% Apr 
28 Apr 
14 May 
40c May 
50c Mar 
24% Jan 
5 Mar 
$1 Feb 
12% May 
380 Jan 


KRaxavR K 


me bt beet 
Nom OOD 


7 
Nnn we 
\ooe Vo 
~ 


4% 
40c 

8 
10¢ 
3% 

7c 


Apr 
Apr 
Jan 
Apr 
Apr 
Jan 
Mar 
Jan 
Apr 
May 
Jan 
Jan 
May 
Feb 
Apr 
Apr 
Apr 
Apr 


16c 

23e 

vOc 
5% Jan 
4c Mar 
20c May 
16c Apr 
l K May 
6 2c Apr 
1% Mar 
85c Jan 
1% Feb 
1'%4 Feb 
5c Jan 
20¢ Apr 
SOc Jan 
2% Jan 
29% Jan 
55e Jan 
5% Feb 
55¢ Mar 
15c Apr 
1, Mar 
3c0Ofss Apr 
9ce Apr 
2c Apr 
1% Jan 
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| Friday 
| [ast 
| Sale. 
Price. 


Quotations for Sundry Securities. 


All bonds prices are “and interest” except where marked ‘“‘f.” 


Standard Oil Stocks Par; 314. Ask. Joint. Stk.Land BE. Bon 
Anglo-American Oil new- él #2114: 2134 Chic Jt Stk Land Bk 58- 1989) 
Atlantic Refining 00)1080 (1120 58 1951 opt 1931 

Preferred 113%4|115 } 5148 1951 opt 1931 
| 365 (385 || RR. Equipments—Per Ci Bist LY 
Buckeye Pipe Line Co... 50) *95 1109 | Atch Topeka & Santa Fe 68_| 
Chesebrough Mfg new..100| 200 Atlan Coast Line 6s & 648 
100| 109 Baltimore & Ohio 4148 & 68-| 
145 ‘|Buff Roch & Pitts 4s & 448 
Crescent Pipe Line Co.. 50) *34 Equipment 68 
Cumberland Pipe Line. 100) 140 Canadian Pacific 44458 & 68- -| 
Eureka Pipe Line Co_..100| 103 '\Caro Clinchfield & Ohio 5s- -| 
Galena Signal Oilcom_.-100) 59 | |\Central of Georgia 4348----| 
100} 108 ‘Central RR of N J 68 
102 '|Chesapeake & Ohio 68 & 648 
| 195 ‘200 || Equipment 5s 
*99 |102 ||\Chicago & Alton 4s, 58---! 
€22°8 3 2273 Chicago Burl & Quincy 68- - | 
*30 | 31 |\Chicago & Eastern Ill 54s-- 
New York Transit Co__.100) 175 150 | |\Chicago Ind & Louisv 4s- 
Northern Pipe Line Co..100| 107 (109 Chicago St Louis & N O 5s_. 
Ohio Oi1Co §\*328 (332 |Chicago & N W 4348 
Penn Mex Fuel Co *29 | 31 | Equipment 6 & 6148---- 
Prairie Oil & Gas 615 (625 ‘| Chie RI & Pac 48, 5s, 6s 
230 \234 ||Colorado & Southern 5s, 68- 
Solar Refining 00} 365 isso ||Delaware & Hudson 68 
Southern Pipe Line Co..100| 101 (104 E 
South Penn Ot! 100} 227 |232 | 
Southwest Pa Pipe Lines.100} 63 | 69 | 
Standard Oil (California) 25|*115!2\116'4 
Standard Oil (Indiana)... 25|*106'2 10634 
Standard Oli (Kansas) ..100| 565 {575 | 
Standard Oil (Kentucky) 25| *82 | 83 
Standard Oil (Nebraska) 100) 195 205 Equipment 68 & 648..-- 
Standard Oilot New Jer. 25|7159'2/391  \|Michigan Central 58, 6e_-- - 
100} 116 '116'2\|MinnstP&SSM4s& 5s 
Standard Ollof New Y’k.100| 413 (417 Equipment 64s & 7s_--- 
Standard Oil (Ohio)....100| 465 4/5 ||/Missourl Kansas & Texas 5s 
100|*117 (119 ||Missouri Pacific 5s 

35 | 40 Equipment 68 & 6}4s-_-.-- 
102 |102%4||Mobile & Ohio 4s, 5s 
105 ‘10: 534\|New York Central 44s, 5e- 
430 |434 Equipment 68 & 7s 
*20 | 30 ||IN Y Ontario & Western 4s 
Norfolk & Western 48_-.-- 
‘| Equipment 6s 

Northern Pacific 7s 
Pacific Fruit Express 78---- 


Range since Jan. 1. 


Sales 
for 
Shares. 
£19,000 
53,000 
17.000 
,000 
000 
900 
000 
900 
090) 
000) 
000) 
C00 
000 
55.000 
149,000 
17,000) 
320,000) 
47,000 
29 000 
958,000 
192,000 
18,000 
12,000 
540,000 
2,000 
17,000 
6,000 
4,000 
19.000 
11,600 
4,000 
14,000 
| 14-088, 
53,000) 
5,000) 
27, 000) 
79,000 
25,000) 

LOL 13.000 

, 104 | 13,000) 

6 115% 1028000) 
97%) 30,000 
104 3,000 

5% 106%) 15,000 
100%| 96,000 

> 106 | 22,000 
4 104%) 309,000 
, 100%%| 16,000 


Ww eek’s Range, 
| of Prices. 

|Low. High. 
gy) q 
61 (4 
90% QI 

102% 103 42 

105% 106 9, 

25, 

3, 


—_—_———_- = 


Low. 


ed 


Bonds— 








Jan 
Jan 
Feb 
Jan 
Feb, 
Feb) 
Jan 
Jan 
Jan) 
A May| 
Jan’ 
Jan! 
Jan! 
Jan) 
Jan 


allied Pack conv Geb 68°39) 80 
Certificates of deposit...| 61 | 
allied Pack 8s Ser B w | °39! 
Aluminum Mfrs Ta... -1925) 10 
v4) 106 
Amer Cotton Oil 6s. 98 3 


99% /100'2 
1 214 ‘ 





987% 99%) 
106 '4% 106% 
100% 100%) 42, 

68 101% 104%) 58, 
Amer Tobacco 78. - --- 1923. 99! 99% 9, 
7s 1923| 100%| 100% 103 | 10, 
Anaconda Cop Min 78 1929) LOS 2% | 103'4 103%) 45l, 
6% notes Series A..1929) 100%) 1004 100% 123, 
angio-Amer O11 7 48- 1925) 103'4| 103'% 103% 
& Co7% notes. +4 104%) 5 104% 

Ati Gulf & WI gs L 58 195% 64 | 65 

Bethlehem Steel 76.1923 105 | , 105% 
Equipment 78 1935: 102% 103! 
Canadian Nat Rys eet 109 4 109 °4 
5s w i- 981% , 99 

Canadian Pac Ry 6s- “1994 101% l4 101% 
Central Steel 8a w i__-1941 1044 ; 10444) 
Charcoal Iron 8s - tio 984 991% 
Ch Mil& St P franc he 192: 71 72 
Cities Serv deb 7s ser C 66 97 97 | 
Vol Graphophone Sa. _1925 47 48 

Certificates of deposit...|...-.-- 39% 
onsol Gas N Y 76-..1922 “101% % 101% | 
Cons GEL &P Balt 78 °31) 105% 5% 105% 
Consol Textile 8s oa 99 
Copper Exp Assn 88. _ 1923) - 102% 

8% notes Feb 15...1924 103 | 

8% notes Feb 15...1925 1 ies 

Ouban Tel ist ame , 10614 | 
Cudahy Pack 78- .1923)}- A 101%) 
6 101 4 | 
99 7% | 


1013! 


“1924 ae 
i: 30 

| B6 | 
150 | 
(105 
61 
(112 
1105 


5.35 
5.39 


5. 


60 
70 
60 | 
50 
60| 
00) 


Amer Light & Trac 68- 1925) 106! | 

Amer Tel & Tel 68. --- 19 00% | 
(} 

| 

| 








Continental Oil 


8: | 
50) 
60) 
50) 
50| 
50) 
50) 
00} 
50! 


Illinois Pipe Line 
Indiana Pipe Line Co... 50) 
International Petrol.(no par) 
National Transit Co__.12.50 


Jan’ 
Jan) 
Feb) 


4 


Wr ht 


SANISCCONCIOO 


Great Northern 68 

Hocking Valley 448, 58 & 68 

‘Illinois Central 48, 58 & 6s 
Equipment 7s & 64s_--- 

Kanawha & Mich 46, 66_- 

Louisville & Nashville 58... 


oD 
—— ~—— 
Sa aacneeaneanenneaheeneanaaRaaeaneD 
a | “~ a* a 


im KD RD Go Go br Go Go 








“103 
104 
10614 





c2O oS So oro 


G2 GO GO pms 
IOootro 


100% 
95 
98 
92% 
9814 


~VID WoT PAN 


3 


1003 ZA" 


an’ 
~ 





Del & Hud Co 58. 
Empire Gas & Fuel 68 "1924 
a _1926}. 
Federal Land Bank hs 1941 
Freeport Texas Co 78.1937 
Gair (Robert) Co 78.w.’37 
Galena-Signa! Oi! 76. "19301 
General Asphalt 8s... 1930 
Goodrich (B F) Co 78.1925 
Grand Trunk Ry 648-1936) - 
Gulf Oll Corp 768 ‘ 


101% 


ne ebcreuSrterrrarreRaretee 
. . . . . . . . . . * er ._ ‘ °. . . . * . . . . 


“10334 
108 
97% 











ons 


Sco 
rm Cd CO CO Gr GO 


or én © 
ergo orere cr 


100 
Union Tank Car Co_...100 
Preferred 100 





106 
100 





Other Oil Stocks 
Imperial Oll 
Magnolia Petroleum.__.100 
Merritt Oil Corporation. 10 





roo ° 


95\*116 |118 
170 175 
#146 3g | l4le 


hh WODK 


_ 
ost 





104% 


Heins (H J) Co 7s__..1930| 
Hershey Chocolate 7 4s °30 
Hocking Vall RR 68_.1924 
Hood Rubber 7% notes "36 
Humble Oil & Ref 78. 1923 
Interb R T 88 J P M recta-- 

Tom GEE. ectocecna 1921 
Int & Grt Nor Ry 5s..1914 
Kansas Gas & EF! 68 w11925 


V4 104° 
4 103% 
, 100% 


8 | 


9894 | 


. 101% 


931% 
95 | 
67 


| 


37,000 
6,000 
5,000 

15,000 

39,000 


1330000 


7,000 


894,000 








Mexican Eagle Oil 
Midwest Refining 


Tobacco Stocks 


American Cigar common.100 
100 


Amer Machine & Fdry..100 


American Tobacco scrip- --- 


#15 
#200 


66 
83 
219 
130 


1612 
210 


Pennsylvania RR 48 & 448- 
Equipment 6s 


'|Pitteb & Lake Erie 68 & 6s 
|Reading Co 448 

|St Louis Iron Mt & Sou 5s-- 
iS8t Louis & San Francisco 5s8- 


Seaboard Air Line 44s & 5s- 


| Southern Pacific Co 44s-_.- 


Equipment 7s 


6 96%| 27,000 
9% 10614) 14,000 
9814) 9,000 

; 100 | 77,000 
,000 


8,000 Imperial Tob of G B & Ire_- 

26,000 Johnson Tin Foil & Met 100 50 

2,000 MacAndrews & Forbes. -_ 100 Amer Light & Trac, com.100 

2000} 92 y 100} 96 |100 || Preferred 100 

},000 “ Oo 100 '|Amer Power & Lt, com-_.100 

2 3,000 Preferred 100 

98 +4 |208,400 Amer Public Util, com. -_100 

82 %4 | 100,000 Preferred 100 

9214 305,500 || BlackstoneValG .&E.com 50 

75 44 |714,650 7% '\Carolina Pow & Lt, com_100 

103 | 1,000 mes B.. Leaf Tob com_100 |\Cities Service Co, com - 100 

93 235,000 Preferred 100 . ' || Preferred 100 

96 | 31.000 56 | Colorado Power, com. .-.100 

9434} 7,700 Preferred 100 

S834 23,000 Com'w'th Pow, Ry & Lt. 100 

{ 103%} 25,000 Preferred 100 
* 414 5,000 


102 | 4,000 
3 102% 10,000 
. 103'4) 94,400 
954 ae" 86,000 
% 100%} 32,000 
. 100% 31,000 
; 101% 9,000 
, 104%) 16,000 
10514 | 13,000 
44 103%) 64,000 
3 106 5% 45,300 
° 105%} 2,000 
6 105%) 25,000 
6 105° 
106! 
534 106% 
107 4 
109% 
109%! 
101% 
4 101% 


Southern Ry 44s, 58 & 68.-. 
“ |'Toledo & Ohio Centfai 68. -~- 
'‘|Union Pacific 7s 
‘Virginian Ry 68 
Public Utilities 

Amer Gas & Elec, com... 5 
Preferred 


British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Conley Foll (new). _(no par) 
Helme (Geo W) Co, com.100 

100 





Kennecott Copper 78.1930) - - 
Kings Co Ltg 64s wi----.- 
Laclede Gas Lig 

LibbyMcNeill& Libby 7s'31 
Liggett-Winchester 78 1942) - 
Manitoba Power 7s...1041 
Morris & Co 748 1930 
Nat Acme Co 7%s--.1931 
Nat Cloak & Suit 8s. _1930 
—— Leather 8s8..1925 
WYNH & Hartf o..as 

500 franc bonds. ------ 


’ ¢ ' 
Or ON Oe Ge Gt Or Ge Gt G8 G8 G8 Or Or Ot Ot Or Or Gr Or OF Ot Ot Or Or Or Or Gr Or Or 
‘ a ee oe a A 2 Te ee a Ue . 








9|%142!2 1431 

945 | 45%4 
14415 146 
98 \100 
1L5S 118 
&7le' 88le 
14 | 17 
33 | 36 

G6312 7Ule 
44 47 


239 241 
































Scrip 
rile Reynolds (R J) Tobacco. 25 
92 4 bh gn Corp 8% scrip 
Niagara Falls Pow 68.1950 
North Amer Edison 68.1952 
North Ohio Tr & L 68.1947 
Pacific Tel 5s__.---- 1952 
Paris-Lyons-Mediter 6s '58 
Phila Electric 6s 041 
Phillips Petrol 74s. ~..1931 
Procter & Gamble 7s__1923 
Producers & Ref 8s wi_’3l 
Public Serv Corp 74 w 11941 
St L & San Fran 54s 1942} 95'% 
Sake & Cosf7s 99% 
gears, Roebuck & Co 78°22) 100% 
7% ser notes. .Oct 15°23) 101% 
Shawsheen Millis 72... 1931 1047 8 
Solvay & Clie 8s 5 
Southw Bell Telep 78.1925 
Stand Oil of N Y deb6}48'83 
% ser gold deb__..1925 
7% serial gold deb_ _ 1926 
7% ser gold deb...1927 
7% serial gold deb. _ 1928 
7% serial gold deb__ 1929 
7% serial gold deb_ _ 1930) - 
7% ser gold deb...1931 
Stewart Warner 8s. ...1926 








Rubber Stocks (Clevel 
Firestone Tire & Rub,com.10 

















Elec Bond & Share, pref_100 
| Federal a & Trac...-100 





Gen’! Tire & Rub, com. _ 100) 205 
Preferred 100 
Goodyear Tire & R, com.100 
100 


00 
Missiasipp! Riv Pow, — 
Preferred 


Preferred 

First Mtge 58, 1951._J&J 

8 f g deb 78 1935_- -_M&N 
Northern Ohio Elec.(no oe) 




















Prior preferred 100 
Goodyear T&R of Can pf 100 
Miller Rubber 100 








Pre 
North’n States Pow,com.i00 
Preferred 100 
Nor Texas Elec Co, com.100 
Preferred 100 
Sugar Stocks |Pacific Gas & El, Ist pref 100 
Caracas Sugar 50) Puget Sound Pow & Lt_.100 
Cent Aguirre Sugar com. 20) 100 


6% preferred 
Central Sugar Corp.(no oes? 
Preferred 100 


Mohawk Rubber 
Swinehart Tire & R,com.100 














7% preferred 
Gen M 7s 1941._._.-M&N 
mo Ry «& ee 





109 4 








Preferred 
Fajardo Sugar 100 
Federal dam ig Ref, com.100 





Tidal Osage Oil 7e_...1931 
Toledo Edison Co 78 w 194} 
Union Bag & Pap 6s w i*42 
Union Oil of Cal 6s__.1942 
United Oil Producers 86 '31 
United Rys of Hav 7 Ks "36 
Utah Securities 6s. ...1922 
Vucuum Oil 7s 

Warner Sug Ref 7s wi1941 
Western Elec conv 78.1925 
WesternStates G & E 68'47 
Winch Repeat Arms7 }48"41 





% 103% 
%4 10134 


¢ 107% 

2 102 

s 100% 
534 107 


916 100% 
814 108% 


103% 
100 


109% 
105% 





95 
¢ 101% 























Juncos Central Sugar. .-. 100 
National Sugar Refining -_ 100 
SantaCeciliaSug Corp, pf.100 
Savannah Sug, com-.(no bes) 




















Preferred 


Amer Tel & Tel 68 1924. 
6% notes 1922 





Short Term Securities—Pe 
Am Cot Oil 68 1924..M&S2 
F&A 

A&0 
Am Tob 7% notes 1922M&N 

















Preferrea 
West India Sug Fin, com.100 

Preferred 100 
Industrial &Miscellaneous 
American Hardware. ...100 
Ame <706 Typefounders,com. = 


M&N 
Foreign Government 
and Municipalities. 

Argentine Nation 0... 

1 


A 
78 1929 Series B 
Anglo-Amer Oi17 48'25 A&O 
Arm'r&Co7sJuly15'30J&J15 
Deb 68 J’ne 15 '22.J&D15 
Deb 68 J’ne 15 '23.J&D15 
Deb 6s J’ne 15 '24-. wt ty: 


Brazil Coffee 7%4s-_-...1952 
§Elberfeld 5s 19 
French Govt 4s 











Canadian 
Federal Sug Ref 68'24._.M&N 
Goodrich(BF)Co 78°25.A&0 
Hocking Valley 6s 1924.M&S 
Interboro R T 78 1921_M&S 
K 2 Term Ry 68 °23.M&N15 
6s July 1931 J&J 
Laclede Gas 7s Jan "29. a 
Lehigh Pow Sec 68 '27_F 
Sloss Sheff S & I 6s °29- vaA 
Swift & Co7% 1925-A&O15 
7% notes Aug 15 1931---- 
Texas Co 78 1923 M&S 
U 8 Rubber 7s 1930. F&A 
Utah Sec Corp 68°22.M&S15 00%: 
West Elec conv 78 1925.A&O 108°: . 


* Per share. 5 Basis. 4 Purchaser also pays accrued dividend. ¢ New steek. 
f Flat price. & Last sale. » Nominal. s Ex-div. g Ex-righte. ¢ Ex-stock div. 











Preferred 100 
duPoatce I) deNem&Co.100 
Debenture stock 100 
Havana Tobacco Co....100 
Pre 100 


ferred_ 
lst g 58, June 1 1922.J&D 
International Salt 100 
Internationa! Silver, ted = 


Phelps Dodge Corp 
Royal Baking Pow, on. 














5348 
Certificates 
Soissons (City) Franc 6s '36 
Switzerland Govt 5s 1929 101% 10254 458, 600. 107% Mar 


* No par value. t Odd lots. i Listed on the Stock Exchange this week, where 
additional transactions will be found.-- 0 New stock. w When issued. z Ex-divi- 
dGend. y Ex-rights. 2 Ex-stock dividend. { Dollars per 1,000 lire; flat. § Dollars 
per 1,000 marks. g Marks. tk Correction 
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duvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
gan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eoolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are are brought — separately on a subsequent page. 








ROADS. 


————E—— 


Latest Gross Earnings. 


| Jem. 1 to Latest Date. | 





Week or 
Month. 


| Current 





Akron Cant&Young' March 
Alabama & Vicksb_|March 
Ann Arbor 2d wk 
Atch Topeka & S Fe March 

Gulf Colo & 8 Fe. March 


Year. 


| Previous | Current 
Year. 


Previous 
Year. 
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255 || Missouri Pacific. - __ 
3 || Mobile & Ohio 


ROADS. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Week or 
Month. 


Previous 
Year. 


Current Previous 


Mo K & T Ry of Tex 


Panhandle S Fe_ 
Atlanta Birm & Atl. 
Atlanta & West Pt 
Atlantic City_ 


‘March 
_|March 


to Gro 


March 


Ww 


OO NIGORS 
G1 


March 


Atlantic Coast Line_|March 
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March 
March 
March 
3d wk J 
March 
March 
March 
March 
March 
3d wk 


Total System - amet 


Colum & Greens. 
Monongahela 
Monongahela Conn. 
Montour 
Nashv Chatt & St L 
Nevada-C al-Oregon 


one 


NmnwwHF 


81 
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48 
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Current : 
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$$ 
2,431,521 
38 


Year. Year. Year. 





| a $ 
| 6,992,283 
| 1|15.768,629 


Baltimore & Ohio - -| March 

* B & O Ch Term-_!|March 
Bangor & Aroostook March 
Bellefonte Central__|January 
Belt Ry of Chicago_ _|March 
Bessemer & L Erie_|March 
Bingham & Garfield March 
Boston & Maine. __|March 
Bklyn E D Term_--!) 

Buff Roch & Pittsb_ 4th wk Apr 
Buffalo & Susq ‘March 
Canadian Nat Rys_|4th wk Apri: 
Canadian Pacific- - 4th wk Apri< 
Caro Clinch & Ohio_|March 
Central of Georgia _ ~ IM: arch 
Central RR of N J__|March 
Cent New England. March 
Central Vermont.__'March 
Charleston & W Car March 
Ches & Ohio Lines_-~|March 
Ohicago & Alton... March 
Chic Burl & Quincy March 
Chicago & East Ill_ _|March 
Chicago Great West!March 


Nevada Northern-- 
Newburgh & Sou Sh 
New Orl Great Nor_|March 
N O Texas & Mex_-_|March 
BeaumS L & W__|March 
St L Brownsv & M! March 
New York Central_. |March 
Ind Harbor Belt _|March 
Lake Erie & West! March 
Michigan Central;March 
Clev C C & St L_.| March 
Cincinnati North_;March 
Pitts & Lake Erie;March 
Tol & Ohio Cent_ |March 
Kanawha & Mich! March 
N Y Chic & St Louis ;|March 
N Y Connecting_—_.~|March 
N YN H & Hartf_-_|March 
N Y Ont & Western March 
N Y Susq & West__|March 
Norfolk Southern. .|March 
Norfolk & Western.,March 
Northern Pacific__.~|}March 
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March 
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9'6.149.710 19,851,191/19. 
7,018,5 9 ,525|19,248, 807 
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Chic Ind & Louisv-_- 
Chicago Junction_ - 
Chic Milw & St Paul 
Chic & North West- 
Chic Peoria & St L- 
Chic R 1 & Pacific-- 
Chic RI & Gulf_- 
Chic St PM & Om. 
Cinc Ind & Western 
Colo & Southern. __ 
Ft W & Den City - 
Trin & Brazos Val 








Wichita Valley___|M 


Cumb Vall & paar - | 
Delaware & Hudson 
Del Lack & Western 
Denv & Rio Grande’ 
Denver & Salt Lake 
Detroit & Mackinac]! 
Detroit Tol & Iront- 


March 
March 
March 
March 
February 
March 
March 
March 
March 7 
3d wk Apr 
|'March 
March 
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Northwestern Pac. .|March 
Pennsylv RR & Co_|March 
Balt Ches & Atl_- |March 
Cine Leb & Nor__ |March 
Grand Rap & Ind|March 
Long Island March 
Mary Del & Va_-_|March 
N Y Phila & Norf|March 
Tol Peor & West. |March 
W Jersey & Seasb; March 
Pitts C C & St L_ |March 
Pennsylvania Syst__|March 
Peoria & Pekin Un_|March 
Pere Marquette____|March 
Perkiomen March 
Phila & Reading._.|March 
Pittsb & Shawmut_-_|March 
Pitts Shaw & North |March 
Pittsb & West Va__|March 
| Port Reading March 
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145,805 
113,008 
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174,336 


42370128 
127 ,049 


5/937433 
56672353 
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124594915 
320,354 


165.251 


NOON NOS 
200 a> 


bel 

‘oP 

a 

Ses 
> 9¢ 


|, Quincy Om & K C_- |March 
| Rich Fred & Potom. |March 
Rutland March 
$t Jos & Grand Isl’d |March 
| St Louis San Fran__ |March 
Ft W & Rio Gran’ March 


Det & Tol Shore L__|March 
Dul & Iron Range__|March 
Dul Missabe & Nor_|March 
Dul Sou Shore & Atl 3d wk Apr 
Duluth Winn & Pac March 
East St Louis Conn_|March 
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Eastern S S Lines__!March 
Elgin Joliet & East _|March 
El Paso & Sou West| March 
Erie Railroad March 
Chicago & Erie__|March 
NJ&N Y RR___|March 
Florida East Coast_|March 
Fonda Johns & Glov,|March 
Ft Smith & Western! March 
Galveston Wharf__.|March 
Georgia Railroad __-_'|March 
Georgia & F lorida _.|March 
Grand Trunk Syst- 
Atl & St Lawrence! March 
Ch DetCanGTJct|March 
Det G H & Milw_|March 
Grand Trk West_!|March 
Great North System)! March 
Green Bay & West_|March 
Gulf Mobile & Nor. Mi irch 
Gulf & Ship Island_|March 
Hocking Valley-_-_-- March 
Illinois Central. March 
Internat & Grt Nor. March 
Internat Ry of Me__|March 
Kan City Mex & Or|March 
K C Mex & O of Tex!) March 
Kansas City South_|March 
Texark & Ft Sm__|March 
Total system ____|March 
Kansas Okla & Gulf Marcn 
Lake Sup & Ishpem_|March 
Lake Terminal Ry. .|March 
Lehigh & Hud River! March 
Lehigh & New Eng_!| March 
Lehigh Valley_-_-_-- March 
Los Ang & Salt Lake’ March 
Louisiana & Arkan_|March 
Louisiana Ry & Nav| March 
Louisville & Nashv_|March 
Louisv Hend & St L| March 
Maine Central March 
Midland Valley____|March 
Minera! Range__-_. 
Minneap & St Louis 
Minn St P& SSM. 
Mississippi Central. 
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1,09 


: 060,923 


3161 2,391 : 


24, t+ ane 


319,054 


903,916 
616,070 
,306, 


517 | 30S 


9,733) 19) 157, 306 19,2 
351,312) 


56 || Spokane 
7 | Spok Portl & Seattle| March 
Staten Island R T_ 


‘418,991 
491,700 
5, 010 42] 


| "869.11 
28,690,065 


3": ) 
7s* , 
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_ §t L-S F of Texas|March 
| St Louis Southwest -|March 
St Louis S W of Tex March 
Total system__._i3d wk 
|St Louis Transfer__|March 
San Ant & Aran Pass| March 
San Ant Uvalde & G| March 
Seaboard Air Line__|March 











ryt 063 | 
30,221,176:31, 732.891 
979, OOS |) 
569.904 | 
946 836 
rth 


Southern Pacific...|March 
Southern Pacific Co| March 
Atlantic S S Lines March 
Arizona Eastern_|March 
Galv Harris & 8 A |March 
Hous & Tex Cent- ‘March 
Hous E & W Tex_ |March 
Louisiana W estern|March 
Morg La & Texas) “March 
Texas & New Orl- March 
| Southern Railway__|3d wk 
: Ala Great South_ |March 

Cin N O& Tex P_\|March 

Georgia Sou & Fla|March 

New Orl & Nor E|March 

North’'n Alabama) March 








Internat’!_|March 


‘March 
| Tenn Ala & Georgia) 2d wk 
Tennessee Central__|M arch 
TermRRAssnofStL ‘Mare h 
St L Mer Bdge T- March 
Texas & Pacific 
Toledo St L & West_|March 
Ulster & Delaware_—|March 
| Union Pacific (March 
Total System. ---|March 
Oregon Short Line|March 
Ore-WashRR&N |March 
Union RR (Penn) -- 'M arch 
RR March 
Vicks Shrev & Pac_. IMarch 
Virginian Railroad. |March 
Wabash RR 
Western Maryland- 
Western Pacific 
Western Ry of Ala-. 
Wheel & Lake Erie_ 
Wichita Falls & NW) 




















id Yazoo & Miss Valley ‘March 
| | 
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454,163 


459, ‘640 
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149 8.540.353 21,921,436 
929) 15542 196'40.850.196 
54 2,864,613 


— roo . 


1,643, 834 ] 


i, 503, SOF 
7 








86,290 , 
$10,219) 1,949,013) 2,303.1 
752,254| 2,280,703) 

5.698 |47,794,929)5 


4 067 427 | 

| 1,150,545 
1,510,556 
274,091 
273,099 
1,601,996 
528,038 

9,21 


29, 
569 ,0O 


5,537 
607,849 
72.15 99 
03, 184 
585,455) 


205. 2667 


299° 228) 
381.450 1,160,800 
292'986| 985,055 
649.573| 8,743,161 
723.593, 2.306.632 
115.418, 299.435 


¢ 742, 855 
255 


. 605, 465 
‘468 
“+968. 523 
23 ,982 ,044 
43 392 947 
| $8,299,554 
6,214,900 
2 020.455 
382, 694 
878 ,7 
177. 07, 4,889 487, 4,001,139 
,189.751 113. 998 ,159)14,337,573 
'355. 590| 4 4,799,064| 5, ,798 
940,112) 2,312,326) 2,706, 193 
206 916 544, 096) 595,401 
990.964; 3,336, 1222 2 864,238 
205,228 363,672) 615, ‘022 
,724,123) 4,354, 703 | 5,336,317 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 





Weekly Summaries. 


| 


Current 


Year. 


Previous 
Year. 


Increase or | 


Decrease. | Jo 





3d week Feb (20 roads)___- 
4th week Feb (15 roads)__-_- 
lst week Mar (17 roads) __.. 
2d week Mar $18 roads)... 
3d week Mar (19 roads)___. 
4th week Mar (16 roads) ____ 
Ist week Apr (14 roads)-._-- 
2nd week Apr (14 reads) -_--_- 


3d week April (13 roads) ....| 


4th week April ( 9 roids 
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Monthly Summaries. 


Curr.Yr. Prev.Yr. 
235.333 ; 
235 208 
soa, 

ugus ‘ 
September __2 
October _...23 
November ..2 
December 
January . 





| Mileage. 
M 





























February __ 235.625 


Current 


$ $ 
444 028,885 457, 


400 430.580 405.203.414 


Increase or 
Decrease. 
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Latest Gross Earnings by Weeks.- 
follows we sum up = 


The 


aggre ake 


week of April. 
decrease in the 


the 


SATNe 





Fourth Week of April. 


Oe ama 





Buffalo Rochester & Pittsburgh 
Canadian National Railways_ 
Canadian Pacific 
Grand Trunk of Canada 
Grar’ “sunk Western 
Detrow Grand Hav & Milw 
Canada Atlantic 
Minneapolis & St Louis. 
lowa Central. 


Total (9 roads) 
Net decrease (12 re & 





§,495 
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25 614' 
286,939) 
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1921. 
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336,282 
2,828,278 
_ 4,064,000 


2,241 


262,38 
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week last vear. 
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Increase. 








541) 





me ¢ 
9,732, . 


—— = 


29,116! 1 1265 





| Decrease. 


~ 
352,13: 
08.006 
205.696 


R29 


11,2 236,713 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM 
reported this week: 


railroad and 


industrial 


companies 


—Gross from Ratiway— —Net from Railway— —-Net after Tares— 


1922. 1921. 
$ $ 
Alabama & Vicksburg— 
March... 261 446 2 
From Jan ! 731,113 Ss 
Ann Arbor— 
March... -_. 431,093 360,071 
From Jan1 1,141,536 1,123,899 
Atch Topeka & Santa Fe— 
March_____ 14,201,623 15,185,263 
From Jan 138,975,725 44,405,003 
Gulf Colo & S Fe— 
March...___ 1,717,985 2,372,028 
From Jan 1 4,831,077 7,000,925 
Panhandle Santa Fe— 
March. ._- 629,522 752 882 
From Jan 1 1,688,148 2,077,046 
Atlanta Birm & Atlantic— 
March 338,513 
From Jan 1 886 352 
Atlanta & West Point— 
March..... 179,477 
From Jan 1 521,047 
Atlantic City— 
March. 285,346 
From Jan 1 722,086 
Atlantic Coast Line— 
March 7,081,047 7,094,131 
From Jan 1 18,402,372 19,926,504 
Baltimore & Ohio— 
Balt & Ohio Ch Terminal— 
268,179 220,909 
From Jan 1 678,786 614,682 
Bangor & Aroostook— 
March____. 912,539 
From Jan 1 2,289,188 
Belt Ry of Chicago— 
March 554,172 
From Jan 1 1,486,227 


77,603 
59,401 


132,359 
807 ,543 


225,349 
641,410 


301,353 
705,202 


746,148 
2,163,383 


431,038 
1,261,205 


23,559 
From Jan 1 67,646 
Boston & Maine— 
6,862,664 6,394,818 
From Jan 1 18,557,963 18,293,838 
LCuffalo Rochester & Pittsburgh— 
Marcb_____ 1,704,765 1,199,352 
From Jan 1 4,219,904 3,680,509 
Buffalo & Susquehanna— 
March 174,207 
From Jan 1 538 402 
Canadian Pacific— 
March. ____13,847,626 14,705,72 
From Jan 1 36,489,294 41,940,143 
Central of Georgia— 
1,982,465 2,018,293 
From Jan 1 5,136,559 5,593,504 
Central RR of New Jersey— 
4,895,718 4,259,019 
From Jan 1 12,910,641 12,271,400 
Central New England— 
March 778,805 
From Jan 1 1,922,047 
Ceptral Vermont— 
March 570,504 549 607 
From Jan 1 1,522,050 1,473,885 
Charleston & West ( var olina— 
351 ,: 334,117 
From Jan 1 839,141 848,464 
Chicago & Alton— 
Mz 2,763,525 2,463,831 
From Jan 1 7,752,444 7,248,358 
Chicago Burlington & Quincy— 
March ____ 13,969,630 13,753,278 
From Jan 1 37,714,246 39,879,750 
Chicago & Eastern I[Jlinois— 
2,294,679 2,119,264 
From Jan 1 6,436,232 6,792,880 
Chicago Great Western— 
March 1,997,294 2,060,526 
From Jan 1 5,373,131 5,909,466 
Chicago Indianapolis & Louisville— 
March 1,397,685 1,266,498 
From Jan 1 3,748,235 3,586,941 
Chicago Junction— 
March 481,166 439,512 
From Jan 1 1,307,960 1,235,717 
Chicago Milwaukee & St Paul— 
March 13,364,836 11,995,681 
From Jan 1 34,639,858 33,735,582 
Chicago Rock Island & Pacific— 
March 9,807,090 11,261,760 
From Jan 1 26,908,041 31,097,327 
Chicago RI & Gulf— 
464,870 607,812 
From Jan 1 1,371,983 1,749,878 
Chicago St P Minn & Omaha— 
March 2,404,940 2,422,633 
From Jan 1 6,298,608 6,887,469 
Cincinnati Ind & Western— 
355,311 286 ,565 
From Jan 1 1,024,806 $29,127 
Cumberland Valley & Martinsburg— 
March 90,148 101,388 
From Jan 1 293.706 350,089 


30,663 


183 ,624 
621,886 


$22,025 
2,196,242 


1922. 
$ 


64,136 
111,545 


102,748 
220,230 
3,244,268 
7,806 ,002 


148,061 
31,186 


65,900 
71,354 


—13,975 
—127,570 
23,389 
40,601 


—8,913 
—28,918 


2,467,139 
5,523 ,952 
25,064 
43 ,258 


419,201 
867,963 


200,042 
504,972 


—25,410 
—6§7,171 


1,205,626 
2,227,930 


332,288 
803,188 


128,898 
199,815 


722,999 
1,874,734 


3,929,134 
9,442 658 


550,618 
1,348,098 


384,483 
094,748 


389,171 
909,712 


143 ,046 
390,837 


2,341,354 
3,171,622 


2,025,480 
3,944,939 
56,320 
201,901 


435,825 
730,496 


29,548 
96 ,355 


23,771 
115,231 


1921. 
$ 


—20,134 
—16,127 


14,902 
66 346 


3,169,602 
4,959,435 


—294 ,956 
51,268 


107 ,428 
—42 ,233 


— 124,691 
—A07 ,536 


21,926 
59,431 


—16,165 
—249,981 


1,514,470 
3,524,934 
—25,511 
—76 468 


143,181 
330,677 


90,368 
221,451 


— 20,949 
—50,660 


—116,308 


~2,250,777 


14,781 
91,538 


—44,229 
—-95,576 


2,450,908 
3,905,725 


174,408 
246,170 


1,236,491 
2,046,131 


256,382 
624,893 


—38,161 
— 324,637 


—5,995 
—71,299 


218,750 
407,088 


3,677,481 
8,495,267 


—151,632 
— 240,155 


270,245 
614,674 


876,181 
664,242 


225,863 


183,459 
249 454 


— 45,933 
—129,593 


17,185 
89,918 


1922. 
$ 


41,687 
50,842 


$3,536 
162,505 


2,213,690 
4,762,456 


73,221 
—128,800 


42, 791 
2,557 


—37 427 
-—189,499 


14,098 
12,789 


—33 ,766 
—92,291 


2,186 ,237 
4,470,930 
—26 ,334 
—85,157 


341,681 
708,857 


151,356 
392,818 


—31,489 
—85,341 


1,057 ,449 
1,753,141 


444 337 
698,409 


1,147,951 
1,694,381 


312,758 
651,580 


30,547 
19,833 


117,854 
166 ,697 
649,958 
1,651,079 
3,008,180 
6,684,367 
464,584 
1,091,262 


305,166 
341,145 


314,651 
729,850 


82,486 
250,544 


1,537,874 
860,703 
1,494,319 
2,371,061 
45,166 
164,913 


300,402 
340,567 


18,063 
55,854 


18,461 
102 ,427 


1921. 
$ 


—35,613 
—54,978 


—5,519 


10,915 


2,305,252 
2,399,527 


—370,236 
—175,338 


89,152 
—97,378 


—142,898 
—462,745 


§ 409 
12,881 


—34,132 
—303 ,725 


1,238 ,359 
2,747,267 
— 64,700 
—181,739 


05,437 
17,835 


l 
o 
~ 


68,265 
147 ,586 


—24 ,968 
—62,796 


— 368,035 


-3,009 403 


—20,219 
—13,699 


— 46,259 
— 108,326 


89,932 
246,170 


958,406 
1,219,782 


233,648 
560,337 

— 59,071 
—387 ,375 


—16,082 
—101,438 


94,903 
159,619 


2,881,663 
6,090,137 


—236,77 
—-49 ,964 


198,998 
377,751 

91,508 
216,923 


47,092 
164,243 


146,820 
~1,506,374 


2,037,473 
3,032,958 


118,690 
187,023 
45,297 
—~155,914 


—61,574 
~——178,214 


12,579 
78,814 





—{;TO8R8 
1922. 21. 
$ % 
Colorado & Southern— 
March..... 1.076.475 1,014,995 
From Jan 1 2,956,833 3,387,717 
Ft Worth & Denver City— 
776.526 43 
From Jan 1 2,128,364 2,743,23: 
Trinity & Brazos Valley— 
March_. 291.473 
From Jan 1 1,053,072 
Wichita Valley 
100,645 
From Jan I] 299,458 
Delaware & Hudson— 
4. 119, 274 3,630,555 
From Jan 1 11,340,883 11,291,318 
Denver & Rio Grande— 
2,468,200 2,371, 
From Janl 7,014,292 
Denver & Salt Lake— 
March.___. 192,525 
From Jan 1 441,975 
Detroit & Mackinac— 
143 036 
From Jan 1 338 ,253 
Detroit Toledo & Ironton— 
March 766,750 423,837 
From Jan 1 1,822,722 862,434 
Detroit & Toledo Shore Line— 
March____. 1,810 217,603 
From Janl 1 OL 066 608 ,447 
Duluth Missabe & Northern— 
March 53,125 222,471 
From Jan 1 377,810 647,651 
Duluth South Shore & Atl— 
March. 328,292 
From Jan 1 843 878 
Duluth Winn & Pacific— 
{arch 165,902 
From Jan 1 482,329 
East St Louis Connecting— 
March. . - - - 263 ,333 
From Jan 1 526 448 
Elgin Joliet & Eastern— 
March. __-_- 2,092,419 
From Janl 5,204,425 
Erie Railroad— 
March.__.. 9,055,128 
From Jan 1 23,890,456 
Chicago & Erie— 
are 984,347 1,013,291 
From Jan 1 2,677,263 2,685,250 
New Jersey & New York RR— 
125,896 118,462 
From Jan 1 354,403 340,382 
Florida East Coast— 
March 1,749.47 
From Janl 4, 102. 5 
Georgia Railroad— 
March 415,293 
From Jan 1 1,090,334 
Georgia & Florida— 
arch 125,902 
From Jan 1 319,054 
Grand Trunk System— 
Atlantic & St. Lawrence— 
303 ,666 265,875 
From Jan 1 903 ,916 979,008 
Chie Det Can Grd Trk Jct— 
233,765 183,200 
From Jan 1 616,070 569 ,904 
Detroit Grand Haven & Milw— 
Marech.._.... 415,640 309 ,932 
From Jan 1 1,060,923 946 886 
Grand Trunk Western— 
1,213,095 
From Jan 1 3,306,517 
Great Northern System— 
March 7,557,461 
From Jan 1 19° 157,306 


Green Bay & Western— 
: 147,814 
From Jan 1 351,312 
Gulf Mobile & Northern— 
373 336 
From Jan 1 1,107,301 
Gulf & Ship — 
March 9 736 
From Jap 1 a ‘680 
Hocking Valley— 
1,229 335 
From Jan 1 3,226,572 
Illinois Central— 
March 12,277,315 11,378,763 
From Jan 1 34,992,416 35,044,192 
International & Great Northern— 
1,097,532 1,499,445 
From Jan 1 3,135,552 4,657,356 
International Ry of Maine— 
321,700 372,246 
From Jan l 866,622 1,066,567 
Kansas City Mexico & Orient— 
110,480 164,271 
From Jan 1 331,239 418,991 
Kan City Mex & Orient of Texas— 
145,981 188,060 
From Jan 1 365,699 491,700 
Kansas City Southern— 
1,594,550 1,604,021 
From Janl 4,310,475 5,010,421 
Texarkana & Fort Smith— 
134,309 
From Jan l 478,141 
Kansas City Terminal— 


FOR 
469 


195, 
616 


170, 
449, 


170 
982 


21 
7,765,707 


197, 


2 
567 5 


83 
44 
169,683 
410,910 


445 ,556 
1,216,629 


288,171 
937,318 


1,653,277 
6,412,597 


8,409,173 
24,894,187 


3 1,641,078 
8 4,831,290 


489,842 
1,336,816 


145,543 
341,963 


770,279 
3,306,379 


7,069,733 
19,213,455 


131,771 
365,801 


344,308 
1,071,436 


253,187 
710,214 


883,237 
2,536,058 


206 273 
595,223 


From Jan 1 389,864 
Kansas Okla & Gulf— 

249 549 184,377 

From Jan 1 647,385 691,883 

Lake Superior & Ishpeming— bse 

3,402 6,977 


From Jan 1 6,389 24,678 


Lehigh & Hudson River— 
March 272,785 
From Jan 1 701,687 

Lehigh & New England— 
March 472,139 
From Jan 1 1,213, ‘974 

Los Angeles & Salt Lake— > 
March 1,573,588 1,768,514 
From Jan 1 4,414,306 4,963,822 


1922. 
$ 


294,11 
630,12¢ 


266 372 
567,631 


29.859 
204,149 
71, 9: 53 


685,804 
2,159,938 


714,872 
1,969,677 


48 686 
80,550 


3,71 
—67,707 


272,804 
564,362 


231,241 
580,155 


— 261,046 
— 759,738 


—26,319 
— 121,798 


9,323 
18,961 


174,496 
276,582 


1,024,415 
2,232,160 


1,917,524 
3,548,919 


241,317 
523 »425 


17,398 
39,218 
799,931 
1,796,276 


75,734 
75,921 


28,377 
30,105 


112,303 
308,742 


64,966 
133,274 


183 ,066 
342,425 


40,235 


1,3 
2,026,333 


52,331 
95,138 


107,397 
242,706 


70,114 
162,446 


455,492 
1,056,179 


3,075,871 
8,918,129 


167 ,546 
372,384 


91,490 
162,390 


—17,146 
—45,908 


—16,979 
—102,202 


402,499 
1,063,171 


30,999 
163,694 


—118,070 


99,813 
201,613 


145,305 
89,216 


219,949 
550 422 


192] 
$ 


203,720 
70° 474 


320,106 
666,288 


—38 754 
—4 939 


),195 
Bs "739 


177,936 
480,556 


493,706 
1,251,758 


—24 586, 
129 * 

ia 

—40,990 


70,867 
— 155,636 


66 440 
225,880 


—424 396 
-1,159,689 


104,640 
—17,846 


36,470 
186,374 


79,558 
107,102 


186 ,860 
1,904,563 


—286 ,247 
—252,966 


532,735 
1,641,159 


39,701 
—94,478 
* 


23 ,657 
—A2 064 


, 


—39,926 
—13,724 


$3,679 
231,237 


23,097 
— 13,900 


—154,960 


368,377 
—273,509 


30,725 
72,786 


4,043 
27,915 


41,254 
$5,407 


—93 ,204 
— 560,583 


2,298,125 
6,989,237 


—13,440 
—45,301 


100,205 
236,758 


2,834 
—90,277 


—49,885 
—161,295 


395,642 
1,341,371 


82,919 
221,383 
4° 


—9,819 
30,637 
—48 ,222 
—150,124 


79,335 
143,850 


84,231 
164,708 


366,168 
628 836 


1922 
$ 


223,891 
431,161 


25,380 
71,23% 
592,982 
1,912,23 

559,792 
1,504,123 


39,682 
"40 


— 749 


—99, 411 


257,904 
521,034 


217,226 
538,140 


—316,410 
—923,388 


—59 555 


—209 ,034 


1.984'441 


1,621,860 
2,784,889 


186 ,250 
367 ,136 


14,398 
30,208 


709 ,923 
1,607 ,584 


68 645 
54,756 


22,077 
11,275 


60 367 
135,907 


105,059 
287 ,032 


58 ,040 
111,935 


119,858 
152,984 


731, 923 
346,5 52 7 


44,331 
71,138 


90,147 
192,168 


58,235 
108,724 


364,884 
784,232 


2,004,206 
5,891,666 


134,018 
269,473 


75,490 
114,390 


—"? 
——70,886 

—23,113 
—120,362 


301,716 
760,834 


20,434 
131,985 


—28,737 
—84,311 
80,7 ‘ 32 
143,476 
—338,474 
—134,528 
89,635 
171,079 


133,275 
46,280 


109,275 
221,785 


from Ratlway— —Nea from Ratlway— —Net afier Tazes 
19 


1921. 
$ 


123,298 
463 ,004 


293,519 
575,907 


—45,954 
—§85,539 


74,582 
125,732 


92,54% 
168,36'° 


343,371 
817,179 


—32,591 
—152,853 


14,005 
—68,876 


61,036 
—185,237 


52,440 
191,880 


—439 ,843 


~1,204,349 


51,545 
—120,941 


21,823 
139,215 


76,850 
99,105 


85,833 
1,664,377 


—539 ,912 


-1,108,247 


37 ,408 
—236 ,399 


559 
—4,239 


484,772 
1,498,110 


33,709 
—112,524 


15,714 
—65,485 
— 59,130 
—71,337 


79,069 
217,434 


19,835 
—23 ,366 


—196,485 


—A27 ,698 


-2,899,748 


—178,635 
—817,619 


1,162,102 
4,880,457 


—47,734 
~—142 ,444 


85,205 


—5,206 
—114,427 


— 56 ,035 
—179,770 


318,212 
1,109,532 


75,559 
199,293 


—26,708 
—79,693 


—18,351 
5,088 


— 54,430 
— 166 ,462 


67,181 
107 ,394 
68,77 
118,349 


274,495 
343,113 
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—(iross from Railway— —Net = 


1922. 1921. 
z $ 
Louisiana & Arkansas— 
283 391 265,276 
From Jan 1 739,331 869,111 
Louisv Henderson « St Louis— 
March 51,488 258,180 
From Jan 1 $64 646 737 047 
Louisville & Nashville— 
10,634,319 
From Jan 1 28,312,387 
Louisiana Ry & Nav— 
M 318,761 
807,905 


10,027 ,7 
28,690,065 


333,882 
From Jan 1 974,995 
Maine Central— 
1,854,309 
From Jan 1 4,927,755 
Midland Valley— 
March 379,410 
From Jan1 1,022,891 
Minneapolis & St Louis— 
March 1,469,043 1,337,778 
From Janl 4,054,537 3,993,424 
Minn 8t. P & Sault Ste M— 
3,237,696 3,322,569 
From Jan 1 8,326,944 9,590,782 
Mississippi Central— 
March 134,584 
From Jap 1 363,438 
Missouri Kansas & Texas— 
Marcb.___. 2,465,790 2,748,847 
From Jan 1 6,722,082 8,161,325 
Mo Kan & Tex Ry of Tex— 
1,752,813 2,431,521 
From Jan 1 4,846,648 6,992,283 
Missouri Pacific— 
8 653,601 8,958,854 
From Jan 1 23,543,536 26,867,837 
Mobile & Ohio— 
1,465,125 1,603,269 
From Janl 4 083. O80 4,802,367 
Monongahela— 
March 574,735 261,517 
From Jan 1 1,381,403 1,027,704 
Monongahela Connecting— 
March 149,722 
From Jan 1 350,711 194,016 
Nashville Chattanooga & St Louis— 
March 1,730,651 1,808,240 
From Jan 1 4,688,267 5,191,692 
Nevada Northern— 
March 23,151 52,697 
From Jan 1 59,421 154,326 
New Orleans Great Northern— 
March._.._.._ 226,198 224,999 
From Jan 1 614,682 645,802 
New Orleans Texas & Mexico— 
March 250,114 229,212 
From Jan 1 684,600 780,342 
Beaumont Sour Lake & Western— 
202 ,465 160,623 
From Jan 1 536,218 680,970 
St Louis Brownsv & Mexico— 
March 519,476 577,908 
From Jan 1 1,424,599 1,636,054 
New York Central— 
Indiana Harbor Belt— 
881,401 
From Jan 1 2,288,900 
Michigan Central— 
6,563,956 5,650,432 
From Jan 1 17,373,241 16,494,477 
Cleve Cin Chic & St L— 
March 3,534 6,949,309 
From Jan 1 19, "890. 379 19,673,704 
Cincinnati Northern— 
371,736 
From Jan 1 918. S11 
Pittsburgh & Lake Erie— 
y 2,358,823 1,990,440 
From Jan 1 5,967,411 7,155,820 
Toledo & Ohio Central— 
March.___- 909,774 
From Jan 1 2,543,245 


Kanawha & Michigan— 
348 893 339,742 
From Jan 1 999 ,250 993 ,234 
New York Chicago & St Louis— 
2,534,974 2,277,048 
From Jan 1 6,848,264 6,487,747 
New York Connecting— 
March... 307 ,825 278,561 
From Jan 1 773,424 862.674 
New York Susquehanna & Western— 
March._.._..._ 422,996 330,006 
From Jan 1 1,084,636 1,041,999 
Northern Pacific— 
7,608,200 7,108,557 
From Jan 1 19,455,525 19,248,807 
Northwestern Pacific— 
March... -_. 561,609 
From Jan 1 1,544,878 
Pennsylvania RR & Co— 
Balto Ches & Atl— | 
109,807 127,049 
258,753 320,354 
Cincinnati Lebanon & Northern— 
March___. 595 88.970 
From Jan 1 228, ‘749 272,663 
Grand Rapids & Indiana— 
March. 811,993 
From Jan L 1,971,621 
Long Island— 
March ___. 2,252,899 1,995,948 
From Jan 1_ 6,037,374 5,491,651 
Maryland Del & Virginia— 
Marchb_. $0,509 
From Jan 1. 192,882 
N Y Phila & Norfolk— 
March.__... 606,401 523,234 
From Jan 1. 1,526,000 1,596,640 
Toledo Peoria & Western— 
March 141,149 
FromJanl. 411,188 
West Jersey & Seashore— 
988 690 
From Jan 1. 2,503,787 
Pittsburgh CC & st L— 
8,624,885 9,374,342 
From Jan 1.22,508,222 25,217,673 


Pennsylvania System— 


87 ,649 
261,772 


760,641 
2,281,857 


288,541 
780,402 


768,860 
2,412,627 


582,813 
1,536,737 


695,316 
2,031,659 


91,896 
234,156 


140,757 
442,514 


915,883 
2,493,322 


49,633, 


1922 
$ 


64,453 
133,729 


68,838 
126,189 


1,759,930 
3,641,300 


91,372 
138,111 


349 600 
677,469 


148 ,352 
357 689 


248,168 
695,017 


517,899 
243,314 


34,425 
56,262 


963 ,020 
2,137,831 


491,865 
1,604,531 


1,521,149 
3,591,155 


323 ,557 
$21,360 


330,822 
743,605 


51,152 
98,229 


73,324 
176,264 


1,554 
—§8,284 


61,083 
84,333 


85,442 
235,747 


64,928 
146,733 


220,265 
478,803 
372,579 
$16,583 


1,713,130 
3,719,770 


2,508,131 
5,014,970 


150,669 
318,375 


269,632 
—302 ,242 


120,796 
396,279 

31,768 
153,742 


887,563 
2,013,702 


207,719 
526,318 


105,021 
195,369 


| 637,148 
1,937,230 


135,115 
246,245 
—13,313 
— 66 ,035 


—5,911 
—3A4,527 


109 ,656 
1,569 


359,806 
733,851 


—19,410 
—6§5,483 


80,221 
15,726 


—4 530 
—15,947 


115,712 
—29,287 


2,124,188 
3,912,355 


59,241,863 56,672,353 14,754,788 
FromJan! 156,333,034 163409,779 30,723,681 


Railway— —-Net after Tares—— 
1921. 


1921. 
$ 


9,036 
104,368 


61,210 
142,058 


471,510 
—595,051 


149,353 


16,473 
59,115 


—14,308 
—862,155 


2,349 
—1,654 


476,992 
1,206,742 


456 ,283 
1,207 ,228 


587 402 
1,692 ,397 


113,060 
241,853 


—22,725 
231,323 


—420 
—42 ,658 


—232 ,917 
—268 ,673 


6,116 
12,293 


50,402 
113,159 


41,771 
210,790 


12,375 
220,552 


121,359 
280,569 
$1,732 
46,573 


1,062,101 
2,141,454 


1,082,759 
2,821,372 


51,304 
87,149 


221,251 
851,264 


83,619 
113,781 


—52 ,653 
~——231,714 
441,247 
1,249,652 


190,772 
593,939 


—11,650 
—6§2,780 


2,845 
—16,013 


31,004 
-52,780 


—41,201 
—-380,133 


—} 030 
—314,547 


—32 ,652 
~~ 36,961 


—- 39 958 
—97,078 


— 64,175 
367 ,786 


1,797,265 
507 361 


1922. 


45,154 
75,643 


60,088 
99,910 


1,456 ,406 


—7 A431 
52,656 


53 ,832 
119,906 


166 ,866 


2,730,031 -—1,590,650 


74,602 
89,287 


250,184 
379,907 


136,169 


321,909, 


187 ,467 
509 ,649 


261,757 


29,307 
—23,103 


16,819 
—285,379 


62,897 
124,824 


—A9 309 
— 154,505 


—307 ,300 


—500,948 -1,819,853 


28,164 
37,470 


772,847 
1,703,109 


440,049 
909,936 


1,129,650 
2,417,532 


269,387 
637 ,349 


322,822 
719,605 


48,860 
91,894 


38 ,236 
70 424 


—4,564 
— 26,631 


46,071 
39,228 


68 ,667 
186,622 


61,048 
135,993 


203 ,924 
433,307 
322,230 
706 ,608 


1,376,928 
2,917,781 


2,007 ,997 
3,854,349 


124,413 
254,430 


191,308 
— 537 ,347 


65,771 
231,201 


54D 
68,985 


765,185 
1 647,531 


169,57 
411,780 


79,498 
118,728 


885,259 


—3,762 
—19,986 


367,051 
876,869 


408,451 
1,068,903 


251,572 
79,279 


52,625 
60,547 


—29 ,225 
211,823 


—2,080 
—48 467 


—302 ,223 
—419,187 


—3,700 
—17,125 


35,103 
67,438 


24,643 
160,659 


9,192 
211,372 


106,401 
236,867 
67,657 
11,123 


835,995 
1 462,895 


766 ,886 
1,874,155 


36 ,692 
43,308 


—3,849 
175,964 


27 ,763 
—53,787 


—88,309 
-338 ,682 


345 ,235 
945,615 


157,772 
496 ,069 


-—73,931 
—178,833 


—81,795 


—331,549 -1,616,339 


90,008 
110,770 


— 16,186 
—66 ,042 


—13.011 
—149'894 


78,268 
60,228 


308,052 
621,541 


~—20,940 
——}5 849 


68,436 
— 15,659 


-17,544 
-49 045 


103,286 


65,387 
—54,463 


—14,546 
—§2,788 


— 5,308 
—33 ,659 


681 
112,435 


—90 ,642 
— 483 ,805 


—7 ,869 
— 34 ,850 


—127'078 


—76 435 


——29,707 *—367 ,868 


1,799,249 
2,991,440 


1,417,002 
— 504,960 


6,428,488 21,872,589 4,458,166 


5,713,611 


26,169,782 


939,736 





—Gross rom Ratlway— —Net from Railway— ——Net after Tares— 
1922 1921. 


$ $ 
Pere Marquette— 
3,362,333 3,065,940 
From Jan 1. 8,484,356 7,704,998 
Perkiomen— 
91.277 75,590 
From Janl. 263,323 351,189 
Philadelphia & Reading— 
N 8,450,424 6,655,923 
From Jan 1_21,494,750 21,123,000 ; 
Pittsburgh & Shawmut— 
March 145,805 127,881 
FromJanl. 378,252 406,112 
Pittsburgh Shaw — & Northern— 
March 13,008 97,857 
From Jan 1. 315 5,962 298,909 
Pittsburgh & West Virginia— 
March 301,307 209 235 
From Jan 1. 784.685 684,795 
Port Reading— 
307,738 
From Janl. 713,209 
Pullman Company— 
March 5,150,156 7,747,331 
From Jan 1 14,789,928 17,147,792 
Quincy Omaha & Kan City— 
March 95,067 
From Janl. 247,962 
Richmond Fred & Potomac— 
March 912,709 989,052 
From Jan 1. 2,440,297 2, 700,866 
Rutland— 


191,219 
655,515 


119,314 
331,998 


498 473 474,057 
From Jan 1l_ 1,332,846 1,400,429 
St Joseph & Grand Island— 
March 276,970 
From Janl. 749,776 
Et Louis-San Francisco— 
March 6,516,509 6,986,007 
From Jan 1_18,217,507 20,696,167 
Ft Worth & Rio Grande— 
99,418 131,196 
From Jan 1 297,695 402,112 
St Louis-San Fran of Texas— 
March____._ 124,024 115,423 
From Jan 1 382,375 438,188 
St Louis Southwestern— 
arch 1,567,826 1,397,534 
From Jan 1_ 4,123,184 4,214,069 
St Louis 8S W of Texas— 
; 557,070 
From Jan 1 1,707,180 
St Louis S W System— 
March . 2,124,895 
From Jan 1. 5,830,364 
St Louis Transfer— 
March —12,010 80,771 
From Janl. 200,077 303 ,032 
San Antonio & Aransas Pass— 
417,627 454,163 
From Janl- 1,171,226 1,354,577 
San Antonio Uvalde & Gulf— 
81,516 
From Jan 1 215,599 
Seaboard Air Line— 
4,124,559 4,005,534 
From Jan 1 11,122, 374 12,200,797 
Southern Pacific— 
March.____13,910,253 15,926,324 
From Jan 1 37,705,759 44,259,053 
Atlantic Steamship Lines— 
21,018,549 1,022,084 
From Jan1l_ 2,906,863 2,715,533 
Arizona Eastern— 
March._._... 233,938 315,943 
From Jan 1 616,890 952,848 
Galveston Harrisburg & S A— 
March 1,855,038 2,375,059 
From Jan 1l. 5,140,477 7,044,220 
Houston & Texas Central— 
1,216,165 1,081,405 
From Jan 1. 3,720,394 3,106,842 
Houston E & W Texas— 
236 369 
F rom Jan 1 . 664,476 
Louisiana Western— 
406,717 286 ,.290 
From Jan 1. 1,125,951 1,122,660 
Morgan's Louisiana & Texas— 
713,576 810,219 
From Jan l_ 1,949,013 2,303,103 
Texas & New Orleans— 
March____. 731,064 752,254 
From Jan 1. 2,280,703 2,238,596 
Southern Railway— 
I 11,038,652 11,153,007 
From Jan 1_.29,275,871 31,644,266 
Alabama Great Southern— 
March... 809,539 790,759 
From Jan 1. 2,138,939 2,474,788 
Cine New Orl & Tex Pac— 
March.___. 1,500,868 1,503,207 
From Jan 1. 4,067,427 4,453,914 
Georgia Southern & Fla— 
March._.._.. 401,780 375,537 
From Janl. 1,150,545 1,174,388 
New Orleans & Northeastern— 
’ 546.490 607,849 
From Jan 1 1,510,556 1,742,855 
Northern Alabama— 
March..... 106,104 
From Jan 1 274.091 


Spokane International— 
March 102,133 103,184 
From Jan 1 273,099 304,852 

Spokane Portland & Seattle— 
March 582,701 585,455 
From Jan 1 1,601,996 1,661,193 

Staten Island Rapid Transit— 
March . 202,844 205,859 
From Jani. 528,038 567,945 

Tennessee Central— 

226 638 
FromJanl. 569,008 

Term RR Assn of St Louis— 
March 406 869 381,450 
From Jan 1. 1,160,800 1,124,370 
St Louis Merc h vig = Term — 

; 369,129 292 986 
From Janl. 985.055 

Texas & Pacitic— 
March___._. 2,460,587 3,1 
From Jan 1. 7.272.005 


256 ,628 
759,977 


625,103 
1,884,303 


2,022 ,637 
6,098,371 


$1,372 
256 438 


214,886 
678,696 


72,159 
205,190 


229,228 
597,081 


884,397 


51,016 
9,6 608,250 


1922. 


937,892 
1,961,570 


35,618 
) 5,334 


32,78? 
63 ,99% 


—5,649 
—25,970 


77,729 
165,381 


211,116 
435,119 


—177,370 
—68,722 


7,416 
—31,103 


330,180 
762,191 


68,646 
74,256 


66,737 
137,565 


1,615,970 
4,633,809 


—24,913 
—69,842 


—5,393 
19,709 


589,296 
1,406,021 


—192,943 
— 360,815 


396 353 
1,045,206 
—66 ,014 

47,475 


—69 ,306 
— 166,738 


17,449 
25,033 


939 ,321 
2,019,443 


3,685,390 
7,839,039 


242,701 
642,127 


84,693 
189 ,660 


312,256 
713,760 


273,605 
869,619 


26,279 
31,745 


126,592 
305,370 


88,033 
109,720 


80,729 
372,386 
2,555,145 
5,502,111 


261,718 
473,590 


393 225 
951,424 

62,856 
167,783 
107 ,533 
223,043 


43,210 
90,624 


35,758 
$0,766 


209 ,527 
513,482 


2,809 
—71,494 


38,707 
51,614 
142,253 
423,050 


136,055 
324,097 


298 ,862 
1,016,118 


1921. 
$ 


764,709 
729,755 


26,470 
206,249 


t,171 
, 100 


“ 622 
9,623 


—36,549 | 


1922. 
$ 


775,925 


1,541,255 


26,595 
77,568 


2,755,907 
5,149,483 


32,636 
63,629 


—7,916 


—134,273 §, —82,701 


—29,495 
—37 ,266 


99,407 
328,060 


2,142,705 
—476 ,937 


26 ,936 
11,866 
212,527 
462,309 


4,703 


36,946 
52,855 


1,617,259 
4,826,456 


—22,359 
—82,160 


—53,048 
—133,856 


432,136 
1,237,106 


—122,396 
—384,983 


309,740 
852,122 


23,978 
124,987 


—§3,321 
— 260,767 


5,715 
18,941 


624,310 
1,828,830 


3,832,851 
9,210,477 


204,614 
149,949 


70,617 
207,041 


423,055 
.278 683 


61,260 
276,214 


—21,692 
9,975 


94 333 
228,391 


74,500 
68,281 


——35,470 
— 38,665 


1,237,755 
1,379,917 


43,379 
120,633 


94,877 
163,827 


—71,340 
—169,344 


80,929 
103 ,640 


4,910 
15,923 


20,990 
83,768 
160,285 
327,051 


-8,429 
78,358 


16,370 
—56 ,292 
101,124 
256 499 


18,506 
15,464 


295,990 
1,122,006 


49,759 
88,691 


194,821 
390,078 


—448 ,064 
—885,771 


3,491 
—4A2 877 


282,600 
639,061 


48,288 
13,073 


48,927 
84,167 


1,284,410 
3,701,892 


—28,778 
—82,168 


—7 456 
13,623 


518,303 
1,230,785 


—216,974 
—432,940 


301,329 
797,845 


—66 ,906 
AA 676 


—83,340 


— 209,135 


14,630 
16,129 


764,028 
1,513,591 


2,335,572 
4,013,242 


230,808 
605,830 


60,409 
116,765 


261,210 
558,047 


229,412 
736,149 


25,039 
15,353 


99,218 
222,469 


42,814 
—-26,124 


57,717 
300,637 


2,092 ,848 
4,178,429 


224,608 
376,258 


333,164 
781,989 


44,038 
124,314 


70,881 
99,254 


39,158 
78,432 


30,228 


—119, 


34,359 
39,159 


86,681 
256,726 


120,168 
276,323 


173,640 
640,652 


1921. 
$ 


675,386 
473,085 


23,326 
196,817 


272,795 
889,127 


4 ABS 
oF 

— 140,982 
—50,213 
98/144 


86 ,243 
288,570 


1,869,445 


22,758 
—611 


181,519 
354,832 


—19,467 
—103 ,643 


24,536 
13,217 


1,339,159 
4,013,007 


— 26,043 
—93 ,282 


—55,042 
—139,950 


383,001 
1,099,329 


—146 ,467 
—457 ,128 


236,531 
642,201 


23,385 
123,738 


—76,516 
—300,586 


2,888 
10,518 


474,588 
1,374,950 


2,919,254 
6 462,021 


193 ,094 
115,375 


43,875 
126,732 


380,015 
1,148,437 


17,233 
144,235 


—29,724 
—14,147 


59,877 
142,475 


10,995 
—79,414 


—35,690 
—99,814 


990 453 
382,172 


18,580 
45,186 


48,272 
24,062 


—88 433 
—220,599 


42,719 
-—12,174 


—10,724 
3,090 


13,381 
63,268 


71,978 
76,772 


—21,272 
—115, 549 


10,596 
—71,332 
58,141 
127 648 


5,671 
—23,177 


167,959 
738,086 
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—Gross from Ratlway— —Ne from Ratlway— —Net aster Fase Latest Gross Earnings. Jan. 1 to Latest Date. 
‘ ‘ f° 
1922 1921 921. 1921. “— a Name of Rad = =§=———— 
* > : or Company. Week or | Current Previous Current Previous 


‘Loledo St Louis & We stern-— ; Month. Year. Year. Year. Year. 
March. . 851,164 723,593 251,5: 86,715 f 








i onnesinnentinmnenenentnnan - = es 
ee, eg 








$ $ 
1,828 4,819,233 4,012,766 
8O8 *2,754,087 *2,832,581 


1,028.9: 





From Jan 1- 2,306,632 2,177,465 717,146 256,510 


r ‘ se Milw Elec Ry & Light’ March 1568, 566 16 
a ee 115.418 22.337 —869 335  —7,296 | Miss River Power Co_' March 246 004 
rom Janl. 299.43: 268.523 62,441 —27 92: ~$1,37 Municipal! Se “rv & sub February 213,406 
Union Pacific— | oe abe P ty & vr: Co a howe erates 
“ated - 4m er 27° #OFF 9 76 ‘ 99790 996% 92?.19¢ epnraska rower CU0o- ebruary JD, dae 
es as Eat’ aa ox te aa 820) O74 a laarats ‘sar ett Nevada-Calif Electric March 266,913 
From Jan 1.21,921,436 23,982,044 650,04 0,406,419 324,06 046,09 New Enel’a Pow Sys_ February 466.718 
Oregon Short Line- —— ‘ a1 eaq | Now Caro PubServCo December 104,434 
March..... 3,184,054 2,864,613 1,068,360 = /od,el 491,509 | New Je ersey Pow & Lt March 53,07 
From Jan 1. 8,299,554 7,947,993 .; 423,054 215,40. 375,970 NewpN&H Ry G&E February 159. 
Oregon-Wash RR & Nav— New York Dock Co_. March 368 ,0 
March..... 2,232,138 2,368, 206 ,250 271,3: 24,910 89,900 | New York & Harlem. January 131,4 
From Jan 1. 6,214,900 6,429,0%: 509,140 —156,943 -—34,883 —700,860 | N Y & Queens County January 
Utah— N Y & Long Island__ January 
March. 135,258 AI 48,631 28,76! 42,040 11,744 | 9 New York ae January 
From Janl. 382,694 323,0 130,416 4,8: 110,465 59,458 b Eighth Ave RR-_- January 
. , mares 6 Ninth Ave RR___ January 
\ — & 1 SS tas 26 69° —, 765 47.865 a 3 405 Nor Ohio Ry & Power March 
From Jani. 878.747 1,035,522 150,37! 63,113 93991 21,674 | Nor Ohio Ry & Power February 
Northern Texas Elec. March 
Virginian RR— _— as Dike ae , Ocean Electric. January 
March..... 1,937,194 1,177,607 803,705 = 275,063 707,379 —- 180,406 | Pacific Gas & Electric. November 
From Jan 1. 4,889,487 4, 13! .947 ,748 895,760 1,654,314 611,519 | Pacific Pow & Lt Co ._ February 
Wabash RR— Paducah Electric__.._ March 
March__._.. 5,163,547 5,189,75: 152,001 701,811 961,211 552,270 | Palmetto Pow & Lt_. March 
From Jan 113,998,159 14,337,573 2,504,650 1,368,386 1,936,249 945,383 | PennCent L& P & sub February 
W eetern Maryland 7 Penn Edis & Sub Cc JOS March 20] "249 64 3’ 6: 36 653 Ds '814 
March ___. 1,503,216 1,495,103  355,72% 35, 305,723 185,477 | Philadelphia Co and Oe ke > 
From Jan 1. 4,485,522 4,697,208 1,110,65 363 960,691 446,363 Natural Gas Cos.- March 675 1083,641, 4,103,568 4,003,289 
Washo Peatiie Peiadel a OS Co-_- aparece a 3 Oe oat | ttt pos +t Bas 
784,589 | 940,112 90,1. 113,177 —36,100 43,930 | phila Rap Transit Go March 3.611313 3757,508 10,198,018 10, 583 °931 
From Jan | 2,312,326 2,706,193 ‘1,. 270,800 —87,177 64,665 Pine Bluff Co._____. March 58. 1 581494. 184. 187.865 
Western Ry of Alabama— a Portiand Gas & Coke_ February 335,625 600 ,062 619,218 
March. _ - 201,085 206 ,9 16 29,985 8,099 23,255 —702 | Portland Ry, Lt & P_' March 862,425 *9,869, 499 *9 915,934 
From Jan 1 544,096 595,401 55,27: 19,039 35,098 —7,363 | Puget Sd Pow & Lt__;/ March 2: 902.859. 55 *10140239 
Wheeling & Lake Erie— Read Tr& Lt Co & Sub March 37,892 251,444! 7 
March.___. 1,304,309 990,964 389,973 72,243 256 ,98A -3,220 | Republic Ry & Lt Co March j 664,996 
From Janl. 3,336,222 2,864,238 848,489 28,454 527,384 —198,835 | Richmond Lt & RR__ January i 9,037 61 ‘957 
Wichita Falls & Northwestern— cae Ry: Lt — te ace 43,7: os) 3 
March..... 124,062 205,228 3,151 64,742 —8,968 53,804 | Sandusky Gas & Elec Marc 66,0% 6,201 
FromJani. 363672 615,022 30,320 168,814 —6,659 136,056 | 8@vannah Elec & Pow March 
y & Miss Vall ee Pee Co__..|March 17. 359 
azoo & Miss Valley— | . a, | 
March 1,643,834 1,724,123 305,518 125,477 187,013 19,856 Cond Avenne January 3" 9. rd 


J > 17th St Incl Plane Co March 
From Jan 1_ 4,354,703 5,336,317 456,492 641,859 100,918 325,508 | Sierra Pacific Co._.. March 


— Deficit. * Corrected figures. sae oe af my Se tml 52, 3 1078. 959 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. | Southwest P & L.Co. January” 


Tampa Electric Co__ March 
Tennessee Power Co_| March 
Name of Road Latest Gross Earnings. Jan. 1 to Latest Date. | Tennessee Ry, Lt & P March 1 
or Company. aa REM as Texas Electric Ry___, March Be 
Week or | Current ; Previous, Current Previous Texas Power & Light_ | February 
Month. | Year. | Year. Year. | Year. Third Ave Ry Sys... March 9. 37. 3.: 
ee ~— Twin City R T Co_._. November 2 12, 
United Gas& ElecCorp March 316 983.6 ny! 
| 2 
2, 
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| bs $ Bs | $ 
Adirondack Pow & Lt/March 440 ,956 382,806 | 1,186, Utah Power & Light_ March 
Alabama Power & Lt. March | 399,411) 378,82 1,290) 1,157,888 | | Utah Securities Corp March ‘4 
Amer Power & Light.|February : 2204 ,320 | Vermont Hy-El] Corp, March 38. 57 40) 
American Rys Co--..|'March | f ttt 785 39 4,8 Virginia Ry & Power. March 693 PY rf 7 34 
Appalachian Pow Co-_|March 236,283) 189.804 | 5, Western Union Tel Co February 357,540 8001, 277 15,224 283 
Arkansas Lt & Power March | 3, 73,609 Winnipeg Electric Ry March 472. 509 504,624) 1,455,787. 


624 
Asheville Power & Lt|)March 682) 68,83: 0 8,526 | Yadkin River Power_| March 98.984 86,326 *1,122,393. 
Atlantic Shore Ry__-'March f 20,715 


EBarceloun'r, Ly March 3097°159 2601743111 a Joe 257215 | qgtceae Brees NLP, no lpee Bark *he Bepods ving, with tbe 
arceion >| 
Baton Rouge Electric March 45,813) 46,061) *561,524 *497,811 approval of $y hey a Fann « ealy Fay gh wy nee gh AD Aen 
tb ey | oe- Pp by pee Et sted a 1436 oben’ 641 187.620 b The Wight Avenue and Ninth Avenue RR. companies were formerly 
1 | leased to the New York Railways Co., but these leases were terminated on 
Blackstone Val G & E|March | 258. $11/°3,801,997)" 35: 326,246 July 11 1919, respectively, since which dates these roads have been operated 
ee Te evemsner | .| 66 2 00011 eT ERAD| 18 tke Doble ern hin separately. c Includes Milwaukee Light, Heat & Traction Co. d In- 
Brazil Tr. L & P, Ltd January 5032000 2875000) 15,032,000 12,875,000 aiden on com e Includes constituent or subsidiary companies. 
B rove. = . Tran March 1016,139| 964,48 2. f Earnings given in milreis. g Subsidiary cos. only. h Includes Tennessee 
kin H ch Rec) J | 5,601 6,07 | 601 6.073 | Railway, Light & Power Co., the Nashville Reliway & Light Co., the 
Bkin Qu Go & Sub ‘| j renarend d 207 ‘641 138. fh ‘ ae = et Tennessee Power Co. and the Chattanooga Railway & Light Co. i In- 
Coney Is] & BkIn ‘January | 908'675| 196.454 208'6 196 454 cludes both subway and elevated lines. j OfA Shenton & Rockland (Mass.). 
Coney Isl & Graves|January 4 502 4.577, 4.502 4.577 | & Givenin pesetas. / These were the earnings from operation of the o peseee. 
. 94°9Q7 | "9 y ties of subsidiary companies. * Earnings for twelve months. 
Nassau Electric_..\January | 394,297) 390,084 394,297, 390,084 i Ane 
N Y Consolidated_|January /1910,138/1759,949, 1,910,138) 1,759,949 | ¢Perations April 1 1921. 
on. ae! January 16. ard canal ens Ls Ard mS goo Electric Railway and Other Public Utility Net Earn- 
Carolina Power & Lt- March 152,230) 133. 669) *1,724, 88% *1, 642, 859 | ings.—The following table gives the returns of soe wis 
Centra iss Va ec, March 850 4 530, *498,314 rays , 1t e rS 
Chattanooga Ry & Lt March 123,986) 106,077|*1,435,381)*1,340,879 railway and other public utility gross and net earnings with 
City Gas Co, Norfolk March 128! 251 88. 443 rt a8. sa m 280. 636 charges and surplus reported this week: 
es Service Co ebruary | 0,6: 2,099) S1,2 2 'ross E inags———- ———_Net E ing3-—— 
Citizens Trac & subsid| February | 77,069) 85,541 161,542) : Py es core Velen 
Oleve Painesv & East;February | Hf 144, 54,470 Companies. Year. Year. Year. Year. 
Colorado Power__---- 'March 361) 9S ,636 051% ,155,85: $ ~ 3 
ee perme Se Gas & Elec| February 1814: 721) 1394,577 Illinois Traction Co_a__Mar 1,94: 5 1,836,857 642.839 465,560 
Seante ‘ith P. Ry & Lt March 26667 2 38 26 13° 316 Jan 1 to Mar 31-__---- 5,778, D, 664, 4 1,899,010 1, 522, 254 
Connecticut Power ..|March 41408 116. 501 Southern Canada Power M: ar 67,73: 7,194 30408 25,405 
qemeaaners yoy Co) March 1203.091 1163, 049 Oct 1°21 to Mar 3] °22 434,49: 71. 2 250 736 184.114 
Cum o Pow ut_ | March 33,68 267,777 
payecn a & ao. ype = 385,347 (366: 399 868 1,104,055 a Net earnings here given are after deducting taxes. 
etrol ,dison Co...|Mare | é . 623.020 53334 + 781, 863 Gross Net after Fired Balance. 
Detroit United Ry-- March 58,129) 2084,196) __ Barings Tazes Charges. Surplus 
Duluth-Superior ‘Trac March | 153,110! 160,610) 429.4641 °459. 058 S $ $ $ 
Duquesne Lt Co subs Arkansas Light & Ma 73,357 128,002 
meee S20 power cos) March 1384, 704 1407, 611) 4, 259, 147 4,429,749 | ~~ power 32'609 «216.162 
st § duis ub arc 685) « ),427\*3, (\7 R2 9 —" ; + s 4+" 
Eastern ShoreGas&El\February | 43: 40 4] 427 O5" 48 e. ae rth 12 mos ending Mar 31 1'209'367 TEE tS 
Eastern ‘Texas Elec._|March | 141, | 143,130) *1,654,674 *1,681,616 et in tn ee, 18.558 a 6 036; 
on a of wahoo . 101, 500| *] 299.456 *1,271.622 Atlantic Shore Ry ed : 18° res 4 419 
( * ~ <« Zz 
ae. ones zee] arch 195,879) *2,294,200 *2,045,244 2 mos ending Feb 28 ‘ 38.409 11 611 
ington & Rockland) March 26,364, *356,993 * Sas 33,04 5,277 
Erie Light Co & subsid| February 102,320) 206.377 Atlantic Shore Ry Mar ‘2: 20,259 6,717 
Fall River Gas Works) March 76,278) *1,008,041 ‘ 20,715 D4 05 
Federal Lt & Trac Co January 456.406 451,462 3 mos ending Mar 31 ‘2: 58, 18,326 
Fort Worth Pow & Lt| February 210,258, 412.920 "4 53,76: 10,982 
Galv-Hous Electric- _\March 316,464) *3,532,437 *3.94 49.412 
GenGas& E1&SubC Os| March 935,746) 2,996.6: rt 2.88 269 
Great Western Power January | 641,325) 609,447 41. 
Harrisbur Ry Co... .|8e tember 8,938 749. 112. 1.247.782 1 31 
Havana Elec Ry & Lt February 1077. 508 1034,871, 2.217,945 2:12 Binghamton Light Mar 
Haverhill Gas Lt Co_|March 38,948) 36,344) *534.171. #. ; yor tg elle 
Honolulu R T & Land) February 74.453| 73,507, 155.233 i ceak eautee Bios 2 
Houghton Co Elec site? 47.969} 51,905) 104.229 So 
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Hougbton Co El Lt--| March | 45,377) 46,479) *546,339 ! 
Hudson & Manhattan! January | 681, 859 34.782) R5C 664.782 Chattanooga Ry & Mar 
Hunting’n Dev & Gas! March | 974) 296,754 296,811 Light Co _ 

Idaho Power Co ‘March | 139" 198 | ' 12 mos ending Mar 31 


504, 
Illinois Traction __ _- -|March (1944,105) 1836, 857) 5, 778, 479 5,664, xf 
Interboro R T System) January (4674, 391) 4940, 996| 4,674. 391 4, 940.996 | Colorado Power Co Mar 
Keokuk Electric |March | 29,786) 28 8,418) *380,743 


* 

Keystone Telephone_|March 9, | 145, OOS| 415.810 361,781 
Key oss megcerto Co | Febru: } 
Lake Shore Elec Ry-_-_/|February . . 
sees Pane Pre zanenty a0 05 - 213 3 BS ay ont 1605 Otower & Light — 

we ec Jorp are ; 439 *1, : far 3] ’2 
Manhat Bdge 3c Line|January 22°284| 23'188 221, ven | 22 mos ending Mar 31 2 
Manhattan & Queens|January | 24,742| 58 708 24,742 
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3,219,300 
Manila Electric Corp_|March Dayton Power & Mar ‘2 385,347 
t Market Street Ry--|March | 2,247, Light dion Var 31 2 
Metropolitan Edison _|March 238.2201 210,677) '725.184| 681,427 | 13 mos ending Mar o! | 
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Fized 
Cha ares ‘ 


2003 


—Net after Tares—— —Surp. after Charges— 
1922. 1921. 1922. 1921. 
$ $ $ $ 


1,684 4,394 902 
54,238 129,928 45,909 








Gross 


Net after 
a + 


Balance, 
Tazes. 
$ 


GT OS 8 
——" 


GT 
1922. gg 1921. 
$ 


$ 
Haverhill Gas Light Co— 
March 38,948 36,344 
12 months. 534,171 456,048 
Houghton County Electric Light Co— 
March 45,377 46,479 

12 months. 546,339 589,156 

Keokuk Electric Co— 
March 29,786 
12 months. 380,743 

Key West Electric Co— 

/ 49: 42,565 March 20,231 

1. aor rf, 3,926 04, 9,216 12 months. 256,311 
114,744 9 Lowell Elec Light Corp— 
118,129 2.4% OL: 21,97¢$ N 103,189 96,072 

1,601,724 91 9,%: 4 y 20 ‘ 45, - 12 months. 1,212,439 1,221,005 

1,550,989 Miss River Power Co— 
ate tt 246,004 241,808 
12 months. 2,754,087 2,832,581 

Northern Texas Electric Co— 

; 280,684 329,873 

2 months. 3,367,339 3,973,323 
Paducah Electric Co— 

DO ans Ap 4-4 Fo March 45,600 43,088 
1,928,203 - 12 months. 535,671 495,670 
Puget Sound Power & Light Co— 

891,230 $02,859 

12 months_10,055,821 10,140,239 

Savannab Elec & Power Co— 
March 136,127 

12 months. 686,753 

Sierra Pacific Co— 
March 69.898 

12 months. 893,119 

Tampa Electric Co— 
March 155,596 
12 months. 1,745,706 

—Deficit. 





East St Louis & Mar’ 
Suburban System 


4,797 
12 mos ending Mar 31 22 


138,368 


General Gas & Elec Mar 
& Sub Co e 
12 mos ending Mar 31 2 


11,758 
122,494 


419 
101,144 


6,964 
60 ,556 


-4 S66 
41, 175 


28,418 
361,781 


4,848 
82,288 


3,691 
54,780 


1,177 


Mar 47,600 


12 mos ending Mar 31] 


Hu 7} on Devel 


— 


. 


b> DSNISN DND 


22,983 6,222 


3,102 
269,075 2,762 


48,718 


4,350 


69,619 
Kentucky Traction Feb 
& Terminal 32,052 
12 mos ending Feb 28 


379,181 


. 


26,392 
248 ,229 


- 


m hom DO rs bo 


Metropolitan 
Edison Co 
12 mos ending Mar 31 


Ww 


Mar 84,794 


794,805 


77,630 
8,436 041,661 
21.168, "4. 17 é 
2902 839 
2468 .837 
2427 ,672 
2 493'693 2 
74 283 ,423 
87,700 
74,600 
938,752 
694,903 


boon 
pet BD ee 


107 ,030 
1,207,728 


81,934 
805,334 


. 


honors 
3 


96 ,386 


195.839 1,096,366 


202 ,276 
456 25% 


Miliuaukee Electric Mar 
Ry & Light 
12 mos ending Mar 31 


1.397.800 


17,584 
l 53 ,o00 


10,009 
128,838 


9,153 
52,505 


2,609 
49,644 


Bekele 


— 
“ 
w~ 
a 
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Nashville Ry 
& Light 
12 mos ending Mar 31 ’ 


Mar 


hor 
Ne emt Ph 


370,840 
4,307 ,641 


202 ,047 
2,441,569 


212,663 
2,413,185 


t 
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= 
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~ 
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New England Co Feb 
Power System 
12 mos ending Feb 28 


i) 
nN 


19,873 
119,758 


bal . 
~h 
w~ 


Noho eh 


. 


Siw 


63,669 
780,833 


26,597 
339,611 


New Jersey Pow & Mar 
Light & Sub 
12 mos ending Mar 3 


16,182 
251,846 


a 


414/441 


bs DONNN Pt 


mhomh)> 


473.966 
33.271 
36.836 

460 ,292 

483 .263 

206 ,254 

201.242 

2,440,970 
2.421 .293 
860,631 
862,425 
9,869,499 

,915,.934 

237 852 

251,444 

2,968,265 
3,046,771 
43 .734 
44,313 

561,327 

584,186 
66 .694 
66,201 21.336 

§99,001 2167 .991 

770,907 27122,298 

1,996 
4,561 

748 526 

234.895 
62.655 
81,187 
71.938 636.195 

903 356 639,654 

181,151 125,267 

196,516 126.877 

2.281.809 1.519.923 
2 117,153 1.529.261 
80.048 38 ,637 
95,223 39,447 
1.119,265 471,950 
1.396,760 473,936 


149,103 
1 537.533 


66,408 
720,197 


61,992 
667,596 


as Crd *. a 
in WO “100° 
oOo coe 


Northwestern Ohio Mar 
Ry & Power 
12 mos ending Mar 3] 
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FINANCIAL REPORTS 


Pennsylvania Mar 
Edison & Sub Cos 


/O% 60° 963 
12 mos ending Mar 31 


2791 ,223 
2577 .370 
273,607 
268,5 575 
$° 929. 606 





396 ,254 394,969 
431.696 146,174 
178. O15 95,592 
556 95.019 
799.759 

932.498 


Donn 
* - KD 


Shor 
tat 


ho 


Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will nol 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 29. The next will appear in that of May 27. 

Chicago & North Western Ry. Co. 
(62d Annual Report—Year ending Dec. 31 1921. 

The remarks of President W. H. Finley, together with 
comparative income account and balance sheet as of Dec. 31, 
will be found on subsequent pages of this issue. 

GENERAL STATISTICS FOR CALENDAR YEARS (NOT 1918), 
1921. 1920. 1919. 
Tons revenue freight... 39,227,758 60,275,207 51,981,263 60-288: 051 
Tons fr’t per ton mile__-6775908 469 9559269662 8294482641 9220973367 
Passengers carried 35, ‘685 5,702 40,692,627 37,767,484 34,903,404 
Passenger miles re 1184674220 1444559265 141267 1044 1262625 587 
Rev enue _~ ton permile 1.412 cts. 1.156 cts. 1.110 cts. 8 cts. 

2.851 cts. 2.493 cts. 2.588 cts. 1.94 cts. 

BALANCE SHEET DEC. 31. 
1920. 


Portland Railway Mar 
Light & Power 
12 mos ending Mar 31 


to 
>) hed 


Reading Trans & Mar 
Lt & Sub Cos } 
12 mos ending Mar 31 £361,962 

2257 ,936 
10,134 
11,37 9 

2158,894 

2130.601 


14,954 


Rutland Railway Mar 
Light & Power ; 
12 mos ending Mar 31 


Sandusky Gas & Mar 
Electric . 
12 mos ending Mar 31° 


Sayre Electric Co Mar 2 


12 mos ending Mar 31° 22.299 
21, 415 

52,724 
51 wood 


186, 377 
208,639 
208 314 
2.400.095 
2,503 .070 
570.475 
548 895 
6 698 323 
6,560,578 
212,705 
242.910 
2,802 434 
3,397 ,844 
United Light & Rys Co & Sub Cos— 
12 mos ending Mar 31 '22 11,202,609 
"21 12,118,418 
Mar '22 547 .386 
, 528.704 
6 687.902 


th, --semmees Power Mar 
, 


i2 mos ending Mar 31 
Tennessee Ry Lt 


Mar ’2 
& Power . 
12 mos ending Mar 31 


69 639 of 
761,886 
587.892 


1921. 1921. 
ba Liabilities— s $ 
453,946,192 416, 785 »,673 | Com. stk.&scrip 145,156,904 145, 157,128 
25,129,727 | Pf. stk. & scrip. 22,395,120 2,395,120 
2,710,372 | Stk.&scrip owned 
14,635,203 by company -- 
774,010 Special stock - - - 
9,175,886 Prems. realized 
1,988,072 on cap. stock - 
3,280,300 Funded debt 
15,118,721} Held by pub.238,450,600 235,616,500 
§ 613,927 Held by co. & 
890 642 due from trus- 
1,231,397 tee_. oo On 
Acc’ts & w ages. 
53,246,635 | Mat’dint., 
16,509,185 Acceuss bees 
Car bal. payable 
Miscellaneous - . 
Tax liability —. 
Accrued deprec - 
Bal. prem. on 
bonds of 1987- 
Due U. 8S. RR. 
Administra’n- 
Unadj. credits - 
Corporate surp- 
Profit & loss_d- 


Assets— 
Road & equip 
Sund. const.,&c. 
Inv. in affil.cos- 
Other invest’ts- 
Misc.phys.prop- 
en a a 
L’ns & bills ree_ wld 
Ag’ts & cond'’rs- 2,572, 172 
Mat’l & supplies 12,401, 14: 
Misc. ace’tsrec. 4,587,29: 
Other assets____ 278 R.» 
Car bals. receiv — 603,225 
U.S.RR.Admin. 
accr. compen. 
Govt. guaranty - 
Co.’s securities— 
Capital stock - 
Bonds owned. 
Bonds pledged 
for 10-year 
bonds __.. 
Advs.acct.equip. 
purchased , er 1,02 
Unadj. debits 3,819,649 2,46 


Texas Electric Ry Mar’: 


12 mos ending Mar 31 


2,704,239 
14,611,325 
658,861 
22,240,899 


2,346,572 
25,000 


2 346 347 
65,000 
29,658 29,658 
3,423 353 
3,278,947 
2271.166 
2232 ,.676 
23,376,645 

6,808,603 73,323,325 
38,570 14,406 
4? 640 21,521 
522,746 2157,411 
565,324 7218,745 
472,509 126,098 
504 ,624 114,675 
# 45 55, 787 389,194 
21 1 ‘487 019 363,914 


z Ape 2 aeOwing for other income received. 
— De 


860,766 
875,036 
144,398 
144,291 
1.720,670 
1,718.334 


Utah Power & Lt 


266 ,000 
099 597 
466,732 
970,671 


” . 
12 mos ending Mar 31 ’ os ene eae rey 
),367,866 5, 
2,209,856 i, 
2,843,927 4, 
2, 
4, 
6, 


~ boboho 


Vermont Hydro- Mar 
Electric Corp 
12 mos ending Mar 31 


3,709,185 
340,141 
329,930 
651,648 
354,441 


134,494 
108,959 
60,682 
58 ,593 56 O82 
181,574 216,620 
182,715 181,199 


2,346,572 2,346,346 
17,208,000 17,766,000 


Nw 
DOM DD hoe DO bo 


1,549,021 
5,061,086 
29,493,332 2 


109.786 
65,416 


Winnipeg Elec Ry Mar 


NDNnwns 


3 mos ending Mar 31! 35,488,000 17,500,000 6§26 ,593 672,030 
5,000 46,750,316 
7,691 1,101,594 

1,841,538 


60, 0, 740,397 


2.025.394 
2,034,939 
58.646,946 





——Net after Tazres— —Surp. after Charges— 
1922. 1921. 1922. 1921. 
$ $ 3 > 


14,461 15,: 10,519 
205,701 155, 154,162 


Total _......577,175,571 609,194,790 577,175,571 609,194,790 
a Includes scrip. b Includes $2,700,634 bonds and scrip owned by the company. 
10.873 | —V. 113, p. 2613, 2404. 
a Chicago St. Paul Minneapolis & Omaha Ry. Co. 
(40th Annual Report—Year ending Dec. 31 1921.) 

The remarks of President James T. Clark, together with a 
comparative income account for the last two calendar years 
and a balance sheet as of Dee. 31, will be found on subse- 
quent pages. 


(ee 


Baton Rouge Electric Co— 
45,813 46,061 
12 months- 561,524 497,811 
Blackstone Valley Gas & Elec Co— 
310,264 278,511 
2 months. 3,801,897 3,326,446 
Cape Breton Elec Co Ltd— 
March____. 46,940 51,034 
12 months- 678,438 672 582 
Central Mississippi Valley Elec Co— 
; 42,850 41,021 
12 months- 530,416 
Columbus Electric Co— 
160,691 
12 months. 1,852,360 
Connecticut Power Co— 
March.____. 141,408 116,501 
12 months. 1,545,119 1,484,072 
Eastern Texas Electric Co— 
arc 141,034 143,130 
12 months_ 1,654,674 1,681,616 
Edison Elec Illum of Brockton— 
March 12,572 101,500 
12 months. 1,299,456 1,271,622 
El Paso Electric Co— 
March 190,021 195,879 70,120 
12 months. 2,294,200 2,045,244 707,700 
Elec Lt & Pow Co of Abington & Rockland— 
March 28,149 26 364 4,111 
12 months. 356,993 357 ,823 §2,681 
Fall River Gas Works Co— 
76,161 76,278 


101,240 
,340,940 


72,600 
910,261 


73,490 44,323 
1,005,745 592,518 


—2,944 
85,832 


712 
91,971 


8,471 
17,341 


. 5 027 


23,910 


11,169 
144,860 


9 690 
123,913 


7,506 
101,035 


9,414 


498,314 86,356 BALANCE SHEET DEC, 3 


1921. a | 1921. 1920. 
Assets— | Liabilities— $ a 
Road & equipm’t_84, 699, 409 81 ost 15,635 | ‘Common stock.a_18,559,087 18 559,08; 
Sundry constr., &c. 1,670,687 3,074,7 704! Preferred stock- 2 11,259,859 11,259,859 
Misc. phys. prop.. 303,526 262,200! Capital stk. owned 
Inv. in affil. cos__- 331,768 368. 234\| by company. e: 
Other investments 4,012 17,706 | Long term debt. b. 47,71 
Secur. in treas.— Long term debt--- 
Prefeered stock. 1,386,974 Mise. accts. pay -- 
Common stock. 2,844,207 Car bal. payable-- 62 
Debs. of 1930_. 2,700,000 Aud. vouch., &e_. 2,044,313 
43,362 14,924 | Cash - _ 1,969,362 Fund. debt mat 'd- 1,500 
421,671 313,811 | Agents&conduc__ 608,775 Mat’d int. & divs. _ 67,989 
Material & supp... 1,840,742 Accr. int. & divs_- ,266 ,934 
Tr.&carbal.rec. 95,500 Tax liability....- _ 568,476 
Special deposit- __ 1,324 Accrued deprec’n- 369,428 
Miscell. accts. rec. 1,157,781 Prem.onfund.dt. 268,506 
985 Deferred assets. __ 56,009 Unadjusted credits 396,512 
50,524 U.8. RR. Adm.— Add’ns to property 
, Accr. compens’n through surplus- 
Govt. guaranty - _- DueU.S.RR.Adm. 


145,477 
1,587,070 


74,725 
011,980 


$0,178 
662,044 


43,192 
622 387 
66,267 
574,961 


50.434 48,511 : oe 
602.760 3421304 18) 6 
1,000,000 
360,445 
1,469,140 
3,407,210 
49,500 
48,150 
1,271,732 
1,075,392 
4'512,819 
290.718 
336,112 


’ 9 
364,055 231, 

47,022 
560,812 


46,881 
621,665 


27,326 


249 , 296 
416,928 


756,620 


1,386,974 
2,844,207 | 
2,700, 000 | 
1,542,374 | 
774,822 
3,177,473 
169,586 
225,576 
1,643,338 
49,964 


28,535 
345,593 


44,198 
438,496 


19,903 
348,111 


65,734 
643,523 


50,495 
525,465 


54,843 
521,426 


# 3,449 
59,744 504,190 1.060.261 


665,855 
10,665,855 | 9 443,718 


648,197 1,840,197 


12 months. 1,008,041 932,275 
Galveston-Houston Elect ic Co— 
271,572 316,464 


12 months. 3,532,437 3,949,138 


14,757 
280,089 


48 ,847 
856,991 


14,902 
153,255 


72,815 


1,169,478 


14,731 
277,761 


13,507 
21,900 


14,550 
152,292 


37,786 
746,497 





4,016 


; . ferred liabilities 
Unadjust. debi. - Deferred la 7, 278, 088 


| Profit and loss- . - - . 7,285, 926 


101, 119, 848 12 (845 066 


761,574 1,046,215 





oe 


101,119,848 112,845, 066 | 
113, p. 2613. 


i Total 


—V. 
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Chicago Milwaukee & St. Paul Railway Co. 
(57th Annual Report—Fiscal Year ended Dec. 31 1921.) 


Pres. H. E. Byram, April 1922, says in substance: 

Resulis.—Railway operating revenues for the year amounted to $146,- 
765,766; railway operating expenses, $127,957,002: railway operating in- 
come, $9,763,129; gross income, $14,134,987. Deductions, including 
interest, rents, &c., $25,205,596. leaving a net deficit for the year of 
$11,070,608. 

Control of Chicago Milwaukee & Gary Ry.—Jan. 1 1922 company acquired 
contro] of the Chicago, Milwaukee & Gary Ry. pursuant to the terms and 

rovisions of an agreement dated Dec. 31 1921, between company and St. 
uis Union Trust Co., owner and holder of all of the securities of the 
Gary company, consisting of $1,000,000 capital stock, and of $5,700,000 
lst tree. 5% 40-Year gold bonds due Jan. 1948. By the terms of that 
agreement, the St. Louis Union Trust Co. has delivered all the capital stock 
and $2,700.000 of the bonds, in consideration of company guaranteeing 
the payment of the principal of $3,000,000 of the bonds and the interest 
thereon accruing after Jan. 11924. Thel.-8.-C. Commission has approved 
such control. (Compare V. 114, p. 853.) 

The control of the Chicago Milwaukee & Gary Ry. enables our company 
to transport company and commercial coal originating on the Terre Haute 
Division, as well as on the lines of the Chicago & Eastern Illinois Ry, 
direct to points on its lines west and north, without hauling the same 
through the expensive terminals of Chicago, and with shorter haulage. 
This not only expedites movement, but greatly reduces the cost of trans- 
portation. 


Lease of Chicago Terre Haute & Southeastern Ry.—The lease of the railway 

roperty and franchises of the Chicago, Terre Haute & Southeastern Ry. 
for a term of 999 years became effective on July 1 1921. (V. 111, p. 
9519; V. 113, p. 70, 627.) 

Under this lease valuable trackage rights are acquired over about 48 
miles of other railway lines, of which about 35 miles has second main track, 
making direct connections with the lines of this company near Franklin 
Park, Ill., on the Illinois Division. 

The revenues and expenses of the lines mentioned above have been 
included since July 1 1921 with the revenues and expenses of this company’s 
lines. 


Equipment.—Authority has been given for the purchase of 2,500 50-ton 
steel underframe gondola cars. 1,500 to be purchased from the Haskell 
& Barker Co. and 1,000 from the Bettendorf Co. Authority was also 
granted for the conversion of 12 Class A-1 compound locomotives to sample 
type, of which 8 were completed during the year, the remainder will be 
completed early in 1922. 

Equipment Changes.—Equipment rebuilt during the year consisted of 44 
steam locomotives, 150 coal cars, 2 express refrigerator cars and 1 company 
service car. One locomotive was converted for use as a shop switching 
locomotive, 4 open top observation cars and 7 company service cars were 
converted from other passenger and freight equipment and 2% freight train 
cars and one company service car previously reported as taken out of 
service were reinstated. 

During the year 46 steam locomotives and 1,512 cars were destroyed 
by wreck or fire, sold or taken down on account of small capacity, con- 
verted or rebuilt. 


Guaranty Period—The company filed with the I. -S. C. Commission a 
statement of its operations during the guaranty period. In addition to 
the amount of $14,297,702 reported received (in last year’s report), further 
advances were made during 1921, amounting to $8,137,190, which were 
use in payment of interest on funded debt and other miscellaneous current 
obligations. 

A claim is pending before the I 
amount due under the guaranty. 


Federal Valuation.—Satisfactory progress was made on the Federa 
valuation of the company’s property during the year. All field work 
was completed. All maps were completed and delivered to the Bureau of 
Valuation and final certificate of completion was filed. Joint work was 
continued with the Bureau of Valuation on the final collection and adjust- 
ment of quantities. 

Final collections are 20% completed and the Bureau is now applying 
prices to the inventory. Considerable progress has been made in the 
development of original costs and reproduction prices to be used in the 
application of prices to the inventory. It is now probable that the tentative 
valuation will not be served upon the company until some time during 1923. 

Reserve for Accrued Depreciation.—-At the close of 1920 there was at the 
credit of reserve for accrued depreciation $17,863,663. 

A certain percentage of the total cost of equipment has been credited to 
this reserve for the estimated depreciation of locomotives, passenger 
train cars, freight train cars and work equipment, accrued during the year, 
which, together with other adjustment. aggregates $3,237,496. 

There has been charged to this reserve $373 ,412, representing the accrued 
depreciation, previously credited, on locomotives and cars destroyed, sold 
or taken down during the year, which results in a net increase in this 
reserve of $2.864.084 for the year. 

The balance of this reserve, Dec. 31 1921, is $20,727,746. which repre- 
sents the estimated depreciation of rolling stock from June 30 1907 to 
Dec. 31 1921. 

Capital Stock —No capital stock has been issued during the year 

Funded Debt.—There has been a net increase of $44,677,400 in the 
funded debt and notes unmatured during the year as follows: 

(a) Decrease during year—Chicago & Pacific Western Division 
rr rr er ee enemanwbene™ $25,3- 
isconsin & Minnestoa Div. 5% bonds matured July 1__-_- 
Chicago & Lake Superior Div. 5% bonds matured July 1-_-- 
6% Equipment gold notes matured Jan. 15 1921 and Jan. 15 





.-S. C. Commission for the balance of the 


2,192 .600 
15,000 
551,982 
$557,982 


Bellingham & Northern Ry. 5% bonds retired 
European Loan 4% bonds of 1910 retired 


(b) Increase during year—4% gold bonds of 1925 issued in place 
of European Loan 4% bonds of 1910 retired 
Gen. Mtge. 5% bonds maturing May 1 1989 issued in place of 
underlying bonds, which have been retired and canceled 
during this and previous years. These bonds have been 
used by the company for collateral purposes 
Notes in favor of the U. S. Govt. | eed. me int. at 6% for 
$25,340,000, maturing March 1 1922 and $10,000,000 
maturing Jan. 1 1923 (V. 114, p. 947). The first men- 
tioned note will be extended by the Govt. at $25,000.000 
to mature March 1 1927 (V. 114, p. 305) 35,340,000 


The amount of bonds and notes at the close of this fiscal year is $574,- 
240,055, of which $160,257.358 are in the treasury of the company, and 
$413 ,982,696 have been issued and are outstanding. 

The $4,755,000 Wisconsin & Minnesota Div. bonds and the $1,360,000 
Chicago & Lake Superior Div. bonds which matured July 1 1921, were met 
from the proceeds of a Govt. loan of $10,000,000. Substantially all of 
the bonds have been paid, and the remainder will be paid when presented. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


921. x1920. x1919. 
10,809 10,623 10,647 


43 ,000 ,000 


xl 


Miles operated, average - m0 308 
Equipment— 
Locomotives ri 1,979 
Passenger equipment. __ 1,602 1,604 
Freights, misc., &c., cars 63 .734 65,051 
Operations— 
Passengers carried. 14,240,896 15,919,202 15,511,46 
Pass. carried one mile__.817,189,840 1050521012 112042301 
ote pet pass. permile.. 3.294 cts. 2.954 cts. 2.712 cts. 2.654 ects. 
Freight (tons) carried... 34,067,136 45,041,277 40,295,220 40,307,047 
Frt. (tons) carried 1 mile 8283212410 11384600804 11501514483 11504301469 
Rate per ton per mile... 1.266 cts. 1.029 cts. 0.924 cts. 0.8399 cts. 
Average revenue train- 
483 O44 554 536 


load (tons) 
$1 .4387 $1.7256 $1.7955 $1.4152 


Earnings per pass. train 
$6.1144 $5 .6037 $5.1233 34.5002 


x 1921 is corporate statistics, and 1920, 1919 and 1918 are Federal and 
corporate combined. 


1,798 
1,624 
4,127 


13,175,371 
885,254,305 
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COMBINED FEDERAL & CORPORATE INCOME ACCOUNT FOR 
1920, 1919 AND 1918 AND CORPORATE FOR 1921 


[From Jan. 1 1918 to Feb. 1920 operated by U. 8S. RR. Administration, 
with Guaranty to Aug. 31 1920.] 


1918. 1919. 1920. 1921. 
% $ $ 


96,623,658 106,288,453 117,183,815 104,894,848 
POGUOREEE . .ccccccncces 23,492,031 30,391,921 31,033,594 26,915,456 
Mail, express, &c____-_- 10,432,733 10,784,581 16,739,598 12,591,667 
Incidentals, &c___.___- 2,346,033 2,905,440 3,201,726 2,363,795 
tte operating rev___132,894,455 150,370,394 168,158,734 146,765,766 
rpenses— 
Maintenance of way, &c 18,906,980 23,144,811 28,810,633 17,987,292 
Maintenance of equipt_. 38,069,987 40,422,005 41,557,151 
Traffic expenses ] ,244,65 1,107,107 1,725,765 
Transportation 740,935 69,288,819 86,276, 
General expenses ‘ 3,924,476 5,190,! 
Miscellaneous operations 1,178.47 1 ,348,5 
Trans. for investment_. Cr.725,397 Cr.503,991 Cr.211,577 


138,561,705 164,697,121 1 
(92.15 (97 94) 

11,808,689 3,461,613 

20) 


39,948 
6§ 306,997 «11,872,832 


Operating income_-__Cr.4,512,514 Cr.5,501 ,692Def8 451,167 
Rents rec., $930,477; inc. from lease of road, $300,575; amt 
accr. guar. prov., $2,277,797; misc. inc., $863,010; total___- 


Gross income 

Deduct—Int on funded debt, $18,767,681; int. on unfunded 
debt, $180,424; rents paid, $5,696,590; miscel. deductions, 
$560,901; total 


Net deficit 
Previous surplus 
Miscellaneous credits 

















Total oper. expenses__122,196,105 
Per centop. exp. toearns. (91 95) 
Net operating revenue__ 10,698,350 
Uncollec. ry. revenues. 
Taxes 





9,763,129 
4,371,858 
$14.134,987 





25,205,596 








ee ae ee ee ee er $29 869,508 
Miscellaneous debits 1,710,465 


Total profit and loss surplus___________________________- $28 159,043 

x Taxes were accounted for during the year 1920 on the basis of accruals. 
In previous years taxes were accounted for on the basis of payment during 
the year. For this reason year 1920 not only includes taxes paid in that 
year but also accruals for current year. 


BALANCE SHEET DECEMBER 31. 
1921. 1920. 





1921. 1920. 
Assets— $ $ _  Ltabdilities $ £ 
Road & equip__661,811,513 640,293,499|Common stcck_117,411,300 117,411,300 
Stks.control.coe 4,472,424 4,447 542 Preferred stock_115,931,900 116,274,900 
ee 522,339 _«....| Prem.oncap. stk 36,184 
Bonds, &c., of |'Govt. grant in 
controlled cos. 110,000' aid of constr_. 27,002 
Advances to con- Funded debt___413,982,696 
trolled cos__.- 22,820,073 | Bills payable... 2,575,439 
Deprec. on mtge. Traffic, &c.,bals 2,139,067 
prop. sold__-_- 454,559 | Payrolls & vouch 13,628,008 
Misc. phys. prop 906 ,944 | Coup. not pres__ 
8,087,980 Mat.int. unpaid 1,631,314 
2,385,015 | 1,314,554 
1,659,149 | Accrued bond in- 
| terest, &c__.. 
3,872,452 | Taxes accrued_. 
23,492 | Ins. res. fund__- 
1,669,403 | Def. liabilities __ 
8,041,449, Accrued deprec. 
55,880; (equip.)_._-- 
2,969.767| Oth. def. items. 4'824'740 
| Sink. funds, &c- 991,640 
4,277,766 | Surplus_______. 28,159,042 
7,953,109 | 
20,490,021 | 
492 336 | 


110,387 
22,320,838 


3,528,016 
7,729,919 
2.623 ,056 
1,388,520 


Other misc. inv. 
Special dep 
Due from agents 


1,208,021 


5,602,898 
3,842,098 
2.973 ,629 

893,275 


5,948 465 
4,906,112 
3,296,749 

364,952 


3,384,238 
AS 634 
816,364 
4,781,392 
55,126 
3,296,749 


Loans & bills rec 
Traffic, &c., bals 


Unmatured int. 
Secs. in ins. fd_-_ 
Other unadijust. 
debit items. 
U.S.Comp. accr. 
Mat. & supplies. 
Deferred charges 


20,727,747 
2,371,501 
695,823 
3,170,792 38,376,167 
2,093,716 
15,480,394 
262,496 








—_ 


Total________ 737,896,910 731,010,440. 737,896.910 731,010,440 


—V. 114, p. 1764. 


The Western Pacific Railroad Co. 


(6th Annual Report—Calendar Year ended Dec. 31 1921.) 


Resulis.—The income statement shows $2,808,533 net income added to 
surplus. In arriving at this amount, however, there have been taken 
into account the following items which do not pertain to operations for 
1921, but which have been included in accordance with instructions of the 
I.-S. C. Commission: 
Non-operating income: Rental received from U. 8. RR. Admin. 

for use of property during Federal control (Jan. 1 1918 to 

Feb. 29 1920 incl.) in excess of the amount credited to income 

in previous reports on basis of standard return 
Operating expenses: (a) Exp. incurred during the years 1918 to 

1921, incl., incidental to the preparation, presentation, trial 

and settlement of claim for compensation and damages, 

$267 ,584; (b) Adjustment of investment account in connection 
with retirment of bridges and grade for 1917, $20,702 
Taxes accrued, being income taxes for years 1918 and 1919 

in 1921 on account of compensation received as rental of 

property for 1918-1919 in excess of compensation on which 

taxes had been paid for the years in question 

The foregoing expense items, amounting all told to $493,459, were 
occasioned (except the item of $20,702) by the collection of the additional 
rental above stated ($2,815,909). The elimination of both the item of 
rental and the expense items above referred to would leave $486,084 as 
the true addition to surplus arising from the current operations of 1921. 

Dividends —Four dividends of 144% each, aggregating $1,650,000, or 

% on the $27,500,000 Pref. stock, were declared and paid from the surplus 
and net profits earned prior to Jan. 1 1920. , 

Notwithstanding the payment of $1,650,000 dividends, the credit 
balance of the profit and loss account has been increased by $2,156,882, 
due principally to the fact that in the settlement with the U. 8S. RR. 
Administration the company received $980,531 as damages (in addition to 
rental, amounts representing depreciation of equipment during the period 
of Federal control and settlement of the various ledger balances of accounts 
between the Government and the company). 

This amount, which represents reimbursement of losses suffered in 
consequence of Federal control, is included in ‘‘miscellaneous credits,’’ 
and is included in the credit balance of profit and loss as of Dec. 31 1921. 

Revenue.—The revenue from freight traffic was $8,974,264, a decrease 
of $3,.054.652, or 25.39%, and the revenue from passenger traffic was 
$2.324,507, a decrease of $373,086, or 13.83%. 

Reason for Decrease in Freight Traffic—The decrease in freight revenue 
is largely due to the weenpreed business depression (as also passenger 
traffic), to the heavy arrivals by water of foreign coal at San ancisco, 
and to Panama Canal competition. | 

Canal Competition.—During the latter part of the year the Canal com- 
petition was met in part by the adjustments of eastbound trans-continental 
rates, but on westbound manufactured articles the procedure required before 
the I-S. C. Commission to obtain Fourth Section relief (authority to 
charge higher rates at the intermediate points than at the terminals) has 
delayed putting in the rates to meet the competition via the Canal. 

With the trans-continental railroads, the Panal Canal competition is 
an exceedingly important factor, as the rail lines are subjected to unregulated 
competition by steamers. Under existing laws, rail-borne traffic between 
the States is under the control of the I1.-S. C. Commission as to rates, 
but water-borne traffic between the same States is wholly unregulated. 

Outlook. —The outlook is for better freight traffic in 1922 than existed 
in 1921. The extension of the Western Pacific line into San Jose and the 
Santa Clara Valley and a number of minor extensions which, together are 
of substantial importance, have recently been completed and should 
contribute to 1922 revenue. The improved operating conditions of The 
Denver & Rio Grande Western RR., with increased facilities for handling 
traffic, should also be helpful by increasing our interchange with that line. 


Total 


$2,815,909 





May 6 1922.] 
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lained that the item of ‘‘taxes accrued’’ was disproportionately large in 
1921, owing to the fact that the California taxes are based upon the larger 
earnings of 1920, instead of upon the actual earnings of 1921, and that the 
California gross exchange tax was increased in 1921 from 54% % to7%. 
Wages. —The U. 8S. Labor Board authorized a decrease in wages of 
employees, effective July 1 1921, approximating 11.51% for this company, 
compared with the rates in effect prior thereto, which applied to payrolls 
for the last six months of 1921, represents a reduction of $372,263. 
Funded Debt—Sacramento Northern RR.—On May 31 1921, 34,180,000 
Ist Mtge. 5% 30-Year gold bonds were issued, to be used in connection 
with the proposed acquisition of securities of the Sacramento Northern 
RR. These bonds were sold at 85 and int. and the proceeds thereof 
deposited subject to the order and control of the trustees of the company’s 
Tr mastenee. (Compare V. 112, p. 1400; 2414; V. 113, p. 2080; V. 
. Dp. } 
Road & Equipment. —Road and equipment charges aggregate $5,121,861. 
The principal additions and betterments duirng the year are as follows: 
The Niles-San Jose line was completed to East San Jose and opened for 
freight service Sept. 1 1921. 
The Belt Line within the City of San Jose (5 miles), most of which 
is now in service, will be completed by May 1 1922. * 
he Calpine Branch (12.6 miles) was put into service in August 1921. 
The purchase of 2 miles of the old Ocean Shore Ry. within the city 
— % oa Francisco was consummated, and operation commenced on 
an. 
ners —— 5 mate was added to equipment 10 monyy Mikado loco- 
motives and 700 steel underframe 100,000 capacity gondola cars. 


GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS. 


1921. 1920. 1919. 1918. 
Miles of road operated__ - 1,016 1.016 1.041 1.014 
Locomotives... _._____. 139 134 129 129 
Passenger train cars_-_-_-- 54 5A O4 54 
Freight train cars______- 5,945 5,263 5,265 5,281 
Revenue pass. carried __ - 220,112 300,399 234,160 181,649 
Passengers carried ! mile- 75,774,832 94,585,618 72,852,569 54,111,921 
Rev. per pass. per mile_-_ 3.07 cts. 2.85 cts. 2.63 cts. 2.53 cts. 
Revenue tons carried__-_-_ 1,706 346 2,699,572 2,697,482 2,689,388 


Rev. tons carried 1 mile. 819,658,343 1,360.561,508 1,407.260,620 1,383.344.248 
Rev. per ton per mile__-_- 1.09 cts. 0.88 cts. 0.80 cts. 0.66 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


Road operated by U. S. RR. Administration from Jan. 1 1918 to Feb. 29 1920. 
Co. did not accept Guaranty.] 





Corporate Corporate Federal Combined Combined Combined 

Year 1921. Year 1920. Year 1920. Year 1920. Year 1919. '18 Revised. 
Oper. Revenue- $ x $ bd $ bs 
Freight.___.__ 8,974,264 10,499,725 1,529,192 12,028,917 11,227,664 9,200,062 
Passenger__._. 2,324,507 2,365,166 332,427 2,697,593 1,912,823 1,373,496 
ST 71,205 80,416 59,422 139,838 29,224 40,076 
Express______ 324,825 168,932 33,168 202,100 153 447 182,678 
Miscellaneous 97 699 116,415 9,479 125,894 45,140 56,999 
Incidental_._.._.. 305,848 360,516 51,957 412,473 283 ,066 220,993 
Joint facilities 5 807 4,619 1,408 6,027 5,922 4,106 
Oper. income_12,104,155 13,595,790 2,017,053 15,612,843 13,657,2971 1.078.410 


Oper. Expenses 
Maint. way & 








Accrued Tares —In addition to what has been said above, it may be | 


























structures__ 2,157,574 2,232,282 373,527 2,605,808 2,524,159 2,034,765 
Maint. equip. 2,338,689 2,073,740 909,159 2,582,900 2,256,687 1,635,871 
Traffic... .. 378,728 308 ,852 37,544 346 396 153,852 187,314 
Transportat’n 4,561,023 4,974,361 923,718 5,898,080 4,075,388 3,626,433 
Miscell. oper. 255,799 283,157 43,081 326 ,237 230,987 156,935 
General_____._ 716,855 446 281 55,009 501,290 304,213 254,193 
Transp.for inv Cr.17,325 ee  wanede wae 86 <ainesd Cr .1,632 
Oper. exp___.10,391,343 10,311,410 1,942,038 12,253,448 9,545,286 7,893,879 
Net from Ry. 

operations ~ 1,712,812 3,284,380 75,015 3,359,394 4,121,011 3,184,531 
Ry. tax acc’ls_al 230,981 670,079 42,358 712,436 743 577 704,073 
Uncoll. ry. rev 807 815 5 1,319 1,250 1,759 

) 1,231,788 670,893 42,862 713,755 744,828 705,833 
Oper.income. 481,024 2,613,487 32,153 2,645,639 3,367,183 2,478,698 
Non-oper. Income— 

Equip. rentals 1,119,359 996 ,863 223,575 1,220,438 195,643 41,465 
Joint fac. rent 

income ___. 4,211 4,500 53 ,266 57,766 302,684 47,615 
Inc. from lease 

of road____b2,816,589 317,368 i$ .....- 317,368 1,901,376 1,900,350 
Misc.rent inc- 105,020 | k  » 185,471 73,514 67,043 
Miscel. non- 

oper. phys 

property --. $8,911 Sf Sr 9,989 $,917 11,962 
Income from 

funded sec. 5,824 4,948 1,334 6,282 15,603 2,454 
Int. fr.unf.sec. 

& accts__... 385,415 375,586 11,349 386 935 409 634 373,711 
Miscel. income 133 165.950  ...... 155,959 796 315,427 
Non-oper.inc. 4,455,463 2,050,685 289,524 2,340,209 2,908,162 2,760,027 
Grogs income. 4,926,487 4,664,171 321,677 4,985,848 6,275,345 5,238,725 

Deductions — 

Equip. rentals 574,987 825,731 103,130 928 861 249,136 47 337 
Joint fac.rents 77,714 61,384 31,621 93 ,006 218,231 37,860 
Rent. of leased 

ae a 316,725 316,725 1,900,350 1,900,350 
Miscell. rents_ 56,784 563,344  _.. -_- 53,344 52,169 52,391 
Int. on funded 

debt..._._. 1,225,860 1,202,755 -.---- 1,202,755 1,213,248 1,036,684 
Int.on unf.debt 17,130 7 1,721 2,167 10,786 7,126 
Amort.of disc. 

opfuna.debt 104,727 Cee sn ew 93 ,620 95,353 74,644 
Misc.inc.chgs. 10,751 10,679 154,254 164,963 11,365 326,760 
Maint. of inv. 

a le tt 124,148 46,783 
Total deduct. 2,067,953 2,247,960 607,481 2,855,440 3,874,787 3,529,934 
Net income... 2,858,533 2,416,212 def.285,804 2,130,408 2,400,558 1,708.792 


a Includes $205,173 income taxes for years 1918 and 1919 paid in 1921] on account 
of compensation received as rental of property for 1918-1919 in excess of com- 
pensation on which taxes had been paid for the years in question. 

b Rental from U. 8. RR. Admin. 
the amount credited to income in previous reports on basis of standard return. 


Note.—-Of the corporate net income for 1921 and 1920 there was applied each 
year to the Sinking Fund for retirement of lst Mtge. bonds, the sum of $50,000. 


BALANCE SHEET DECEMBER 31. 
1920. 
3 


1921. 
Assets— — 
Road & equip... 


Liabilities— 


1921. 


for January and February, 1920 in excess of 


1920. 


x | b x 
98,006,100 92,884,239) Preferred stock. 27,500,000 27,500,000 





Inv.inaffil.cos. 1,984,506 1,932,106 Common stock. 47,500,000 47,500,000 
Misc.phys. prop. 121,475 158,200! Ist M. bonds__- 24,003,500 19,882,700 
Mtge. prop. sold 622,428 608,226| Eqp. gold notes. 2,700,000 3,300,000 
Sinking fund_-- 50,059 50,006 | Traffic, &c., bal - 262 653 795,120 
Otherinvest.... 3,067,090 59,400; Accts. & wages- 684,433 1,356,129 
Special deposits - 22,328 16,593 Accrued interest 467 ,558 413,878 
SG. dian wena 0 2,489,284 981,689 | Matured int_--- 22,328 16,593 
Demand loans & | Miscell.......- 113,535 256 ,546 

deposits - - - - - 6,170,293 9,728,036) Accrued taxes_ - 127,950 201,420 
Traffic, &c., bal. 415,819 543,384! Accred. dep___. 1,341,808 1,205,652 
Miscellaneous - - 894,891 1,311,385; Unadj. credits_ - 665,726 720,424 
Dis. onfd.debt. 2,368,606 1,837,750) Approp. sur__.. 7,319,336 7,243,592 
Mat'ls & supp... 1,634,803 2,040,002! U.S. Govt. def. 
Agts. & conduct. 141,098 225,510; Iflabilities..... $$ ...-..- 7,354,672 
Unadj. debits_-. 375,098 2,674,048 Other def. liab- - 67,442 15,994 
Accts. with U.S | Sinking fund- - - 200,000 150,000 

RR. Admin-- aa 5,940,023 Profit and loss... 5,400,861 3,244,039 
Other def. assets 13,254 166,163 | 

a 118,377,130 121,156,759 ee 118,377,130 121,156,759 


—V. 114, p, 1768. 





Pere Marquette Railway Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 


The remarks of President Frank H. Alfred, together 


with the usual comparative balance sheet will be given 
another week. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1921. 1920. 1919. 1918. 
Average miles operated — 2,231 2,234 2,232 2,239 
Passenger revenue_-__-_- $5,940,618 $6,938,504 $6,127,460 $4,233,796 
Passengers carried_____ 3,258,991 4,404,393 220,977 3,570,603 
Pass. carried one mile___177,201,307 236,636,874 217,254,526 168,195,183 


Earns. per pass. per mile .03352 cts. 


Earns. per pass, train m-_ 1.5 ; P : 
Freight revenue_______-~ $29,291,665 $29,754,566 $26,504,204 $22,200,348 
Revenue tons carried_._. 12,786,731 14,855,393 14,783,616 14,242,477 


Rev. tons carried 1 mile_2172802065 2606903,408 2681739,018 2796222221 


.02932 cts. .02820 cts. .02517 cts. 
$1.81738 $1.6738 $1.4389 


Earns. perrev.tonp.m 1.348 cts. 1.141 cts. O.988cts. 0.794 cts. 
Rev. tons per train mile_ 539 587 604.48 637 .22 
Earn. perfr’t train mile. $7.36997 $6 .79709 $6 .0726 $5.3169 
Gross earnings per mile- $13,129 $13,318 $11,894 $9,917 


INCOME ACCOUNT FOR CALENDAR YEARS. 
[Road operated by U. S. RR. Adm. from Jan. 1 1918 to Feb. 29 1920.] 





























-Cor porate —Combined 
1921. — 1920. wi — 
$ 

Freight revenue________.29,424,895 26,079,334 29,754,566 26,504,204 22,200,348 
a saa os 5,940,810 6,098,985 6,938,505 6,127,460 4,233,796 
a 493 263 462,859 980,023 274,477 281,591 
0 eee 583,212 779,818 980,245 947,988 855,327 
Miscellaneous. _________- 1,860,849 1,601,791 1,719,475 1,589,007 1,383,949 

Total oper. revenue__._38,303,029 35,022,787 40,372,814 35,443,136 28,955,011 
Maint. of way & structure 4,538,486 4,742,955 5,309,720 3,495,487 3,790,387 
Maint. of equipment. ___-_ 8,119,337 7,932,987 9,776,225 7,132,498 6,143,894 
5 eT, Ta ke a 585,770 464,926 561,127 337 974 344,773 
Transportation ._____ __- 15,441,039 15,971,033 19,667,511 14,764,362 12,233,619 
Miscellaneous. ___- a 1,404,217 339,857 1,530,112 1,126 886 884 
Transportation for inv.__ Cr.53,550 ©Cr7.101,216 Cr.112,740 Cr.8,593 Cr.11,682 

Total oper. expenses___30,036,300 30,350,542 36,731,955 26,848,728 23,387,875 
Net operating revenue___ 8,266,729 4,672,245 3,640,859 8,594,408 5,567,136 
Non-operating income... 690,654 1,761,120 708,302 159,276 142,144 

Gross income________- 8,957,383 6,433,365 4,349,161 8,753,684 5,709,280 
ll ee eee 1,408,481 768,407 1,073,822 762,283 864,731 
Bond interest_______ . 1,687,754 1,687,760 1,687,760 1,687,760 1,687,760 
Int. on bills payable____- 57,562 45,473 46 671 39,062 4,702 
Equipment noteinterest_. 639,030 505,058 ve? \dsesese  .: asia 
Miscell. income charges_- 8,522 5,109 7,499 6,195 4,785 
Hire of equipment___-(debit)550,381L 1,297,174 1,692,868 709,045 495,628 
ee PR 839,771 730,410 827 ,994 682,725 654,260 
Divs. Prior Pref. stock... 560,000 x x 560,000 560,000 

Balance, surplus_____- 3,205,880 1,393,973df1,492,511 4,306,615 1,437,413 


x During year ending Dec. 31 1920 quarterly dividends of 114% were 
regularly paid on Prior Preference stock. Payments were made out of 
surplus on Dec. 31 1919 and amounted to $560,000. 

y The figures shown for year 1920 represent results of operations for the 
period March 1 1920 to Dec. 31 1920, inclusive, also proportion of ‘‘Standard 
Return” assignable to the period Jan. 1 1920 to Feb. 29 1920, during which 
time the property was operated by the U. S. RR. Administration. As thé 
operating revenues, expenses, &c., for the two months ended Feb. 29 1920 
are not included in the above tabulation, the results from operation during 
the year 1921 are not comparable with the 10 months’ period during which 
the road was operated by the company in 1920.—V. 114, p. 1535, 1064. 


Nashville Chattanooga & St. Louis Ry. 
(7lst Annual Report—Year ended December 31 1921.) 


President W. R. Cole wrote in substance: 

Decline in Traffic.—The decline in the volume of traffic, which began in 
the latter part of 1920, continued into the year 1921, with the result that, 
compared with 1920, the number of revenue tons handled showed a decrease 
of more than 27%, and the number of passengers handled a decrease of 
more than 29%. ‘The revenue ton miles and the revenue passenger miles 
during the year 1921 were less than any year since 1916. 

Results.—The net deficit for the year after all expenses, including fixed 
charges, amounted to $259,802. gi 

Even this result was possible only through the most rigid economies 
and a sharp curtailment in expenditures for maintenance of way and 
structures, and equipment. 

Included in the annual report to the I.-S. C. Commission is an additional 
charge to income of $126,471, representing revenues prior to Jan. 1 1918, 
and $25,126, representing expenses for the same period, aggregating 
$151,597, thus making the net loss, as reflected in the accounting for the 
year, $411,399. Since this $151,597 represents accruals, not a part of the 
operations of the current year, the amount is entered in the profit and loss. 

Payroll.—During the year, 57 cents of every dollar received as revenues, 
ane 61 cents of every dollar paid out as expenses, represented payroll 
charges. 

Wages —Although the U. S. RR. Labor Board, in a decision effective 
July 1 1921, granted a reduction in the wages of various classes of labor, 
yet this reduction amounted to only about 55% of the increase granted 
by the Labor Board, effective May 1 1920. The company is now seeking 
through the channels provided by law a further decrease in wages, which, 
if granted, it expects to pase on to the public in reduced rates. 

Final Settlement with U. S. Govt.—The report for 1920 showed a balance 
due from the U. 8. RR. Administration for the period of Federal control of 
$1,289,338, exclusive of any inventory adjustments, &c. In January 1921, 
the U. S. RR. Administration advanced $400,000 and again in June 
$800,000. Final settlement was concluded in December by the payment 
to the company of $700,000. 

Guaranty Period.—The I.-8. C. Commission paid in April 1921, $150,000 
in addition to the $1,200,000 received in 1920 on the amount due by the 
Government under its guarantee for the period March 1 1920 to Sept. 1 
1920. Final settlement has not yet been made. 

Funded Debt.—In February 1921, $495,000 Ist Consol. Mtge. 5s were 
sold at 92.77 and int., yielding $467,943. These bonds were issued in lieu 
of the same amount of underlying bonds which matured Jan. 11917. The 
proceeds were used to reimburse the treasury for moneys paid out from its 
current cash account and to furnish working capital. 

The stockholders on March 7 1921 authorized the issuance of $1,000,000 
Ist Consol. 5s, there being 50 miles of main line upon and for which no 
bonds had been issued. ‘The Commission also authorized the issuance and 
sale of these bonds, and they are now held in the treasury subject to sale 
as this may become desirable. ; : 

Of the $22,000 Lebanon Branch and Fayetteville & McMinnville Branch 
bonds, which matured Jan. 1 1917, and not presented for payment, $14,000 
Fayetteville & McMinnville Branch bonds were presented and paid during 
1921. Cash was deposited with the trustee against the presentation of 
the remaining $8,000. 

No Floating Debt.—The $500,000 short-term notes were retired by pay- 
ment and the Liberty bonds given as collateral were returned to the com- 
pany. Company has now no floating debt. 

Equip. Trust Payment.—The first note of $86,500 payable under the 
equipment trust for certain equipment allocated to the company during the 
period of Federal control was paid on Jan. 15 1921. 

Other Financial Matters.—Bonds of the State of Georgia in the amount 
of $100,000 held by the company as an investment and deposited with the 
State of Georgia under the provisions of the lease of the Western & Atlantic 
RR., matured and were paid. Liberty bonds in the amount of $100,000 
were deposited with the State of Georgia in lieu of the bonds of the State 
retired by payment. - 

On May 23 1921 the company sold to the Paducah & Illinois RR. $71,000 

y is of % ae af 85 and int., amounting to $61,424. This 
Paducah & Illinois RR. to turn in to the 
to meet the sinking fund provisions of the 


4\%% bonds of that company at 
sale was necessary to enable the 
trustee the bonds required 
mortgage of that company. 
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Additions and Betterments.—Improvements to both roadway and equip- 
ment during the year have been limited practically to those already in 
progress last year and such others as were deemed esse ntial. 

No new work is now being undertaken unless it is absolutely necessary 
and the outstanding authorizations are very much less than would be the 
case if financial conditions were more favorable. The 
improvements was increased $672,457 during the year, as follows: 

$495,667 
Equipment att: 
General expenditures . 

Equipment.—Seven American type locomotives, 3 of w hich had been in 
service since 1884, and 4 since 188%, were sold to the Georgia Car & Loco- 
motive Co. These locomotives were obsolete. This left 269 locomotives 
in service, with an average tractive effort of 34,419 pounds. 

The changes in the passenger equipment resulted in a net re duction in 
the total units of one car. 100 all-steel hopper bottom coal cars of 55 tons 
capacity each were purchased. 213 units of freight equipment (representing 
for the most part old wooden equipment) were destroyed in the course of 
business and dismantled. The steamer Huntsville used in transfer service 
between Hobbs Island and Guntersville, Ala., destroyed last year by fire, 
was rebuilt. 


Trackage Agreements. —On Feb. 15 1921 an agreement was renewed with 
the Louisville & Nashville KR. permitting it to use the tracks of this com- 
pany between Janta and Atlanta, Ga., the 
of Sept. 1 1920, and expiring Dec. 27 1969, the expiration of the present 
lease of the Western & Atlantic RK., the consideration being increased in 
proportion to the increase in the rental of the Western & Atlantic RR. 

On June 11 1921, the contract with the Southern Ry. for joint use of 
this company’s line between W auhatchie, Tenn., and Stevenson, Ala., 
was re-drafted and re-executed on terms much more favorable to this 
company than the contract in force since Oct. 1 1880. 


OPERATING STATISTICS FOR CALENDAR YEARS. 
1921. x1920. uidt>, x1915. 


1,258 1,24 1,239 
Revenue tons carried... 5,277,759 7,204,04 5,80 7,050,961 
Tons rev. freight carried 
1 mile..............975,446,834 132 
Tons carried 1] mile per 
mile of road (density). 
Avge. rev. per rev. 
Av. rev. per miie of rd 
No. of rev. pass. carried _ 
No. of rev. passengers 
carried one mile- —- - 
No. of rev. pass. carried 
1 mile per mile of road 
Avge. amount received 
— each passenger _ - 
Av. . per pass. mile 3. 48 cts. 3.01 cts. 
Av. a . per mile of road $4,065 $4,540 
x F igure s include both corporate and Federal acc ounts. 


Average miles operated _ 


7761605 995,358,130 1179579065 
%. 36,2 94 ] O12, 


# et 
ton $3, ] $2 3] 06 
$11.: ] $13 S10, $1) 742 
3,103,723 4, 385 ‘630 4.313.486 oD. 16 
146,999,164 188,096,2 


116,805 


®56.799 


16 200.5 250,279,917 
150,835 


$1 65 . $1 29 


201,923 


$1 01 
2.68 Cts. 2.39 cts. 
$4,823 


COMBINED CORPORATE AND FEDERAL INCOME FOR 1918, 1919 


AND 1920 AND CORPORATE FOR 1921 
[Road operated by U. 8. RR. Admin. from Jan. 1 1918 to Feb. 
with guaranty to Aug. 31 1920.} 


1920. 1919. 
$16,873,107 $13,392,295 § 
5,661,011 5,381,541 

952,092 346,954 

407 894 396 989 

597, 069 526,534 
$24, 491, 174 $20 044,314 


29 1920, 


Sper steng Revenues— 1921. 
Freight -$14,323,243 
Passenger ......-. . 6,115. 363 
Mail ‘ 598,001 
341,189 
546,806 
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Railway oper. revs_- $20,924,602 
Operating Expenses— 

Maint. of way & struc_- 

Mant. of epapenew. rm 


“gs 
* 
2. « 
™ 
Tt -“ 
- 


~ 
— 
Jt 


Traffic 
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Operating expenses _ 
Net rev. fr. aray © oper. *s 
Tax accruals- _- 
Uncolleetibles 
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Operating income $758, ,638df$1,175,168 $685,651 
Non-operating Income— 
Hire of equip.—cr. bal - - 
Joint facility rents, &c_- 
Inc. from lease of road_. 
Miscel. phys. property - . 
Inc. from fund. securs_ 
Inc. from unfund. secs _ 
Miscelianeous income __. 


$176,179 $5 
251.640 2 
123,098 ; 
119,567 ] 37 250 78,909 
70, 993 216 110,382 
110° 519 60.577 


did 


116,827 


83 $183,883 
14 212,¢ 


19,2 
212,4: 00 








Gross income df.$108,453 $1,448,932 $4.246.003 


Deductions— 

Joint facility rents_. 
Rent for leased roads_._. 
Miscellaneous rents__.. 1,448 1,471 
Miscel. tax accruals. __. 16,480 30,000 
Interest on funded debt. 892,894 837,011 
int. on unfunded debt 42.14] ] 1 ‘906 
Miscel. income > charges - adie 

vy Dividends. 1,120,000 


371 


$1,641,571 


$141,904 248 


S114 $201,739 
806,506 $51,506 


627, S08 


$101, 
26. 


~ 


re 


_ 


CWO sI1— © 
Wmouiet 


oe 
we 

mt OO DO 

con] 


toto 


1.120.000 


$27 717,938 $2,564, 610 
268,006 $1,681,386 


1920 and 1921 were paid from corporate 


1, 120,000 


243 
1,1: 20 ‘000 


$3, 21, $2 968, 3,385 
det.$1°379,302d1$3,076 813afsl 





: Tot al deductions 
Net income_._. 


y Dividends for 1918, 


1919, 
surplus. 


GENERAL BALANCE 
192 l. 1920. 
Assels— 


$ | 

Road & equip t___43, 564 453 42,930,142 
Improve. on leased 

railway property 
Misc. phys. prop-_. 
Inv. in affil. cos_- 
Other investments 
Cash 
Time drafts & deps 
Loans & bills rec_ 
Traf., &c., bal. rec. 
Bal. 1rom agents_. 
Bal.due fr.U.S.Gov 
Misc. accts. receiv. 
Mat’l & supplies__ 
Other curr. assets_ 
Work. fund. adv_.- 
U. 8. Government: 

x Mat’l & supp- 
Other def. assets__ 
Oth. upadj. debits 


SHEET DEC. 31. 
19: to 1920. 
Liabilities— 
Capital stock. 
Prem. on cap. stk-— 
1,778,284 | Fund. debt unmat. 17, 
415,468 | Loans & bills pay- 
203, 268 Traffic, ce. , Dal. 


16, ose. 000 16,000,000 
10,480 10,480 
310,000 16,901,500 
500,000 
346 883 
2 508.888 
136, 116 


1,816,431 
430,142 
1,131,068 1,: 
1,435,507 1,5 
2,278,883 1 
860,000 

7,654 


o78 Fas 


496 682 
] be 604 
$5,223 
“.. .460 
3,384 


O71, 4: 30 Misc. md i pay so 
Interest matured. . 
7,090 | Divs. matured___. 
708,872 | Fund. debt matur. 
352,028 | Upmat. int. acerd. 
2,163,580 | Other curr. liavil. 
1'979'084 | Deferred lialities — 
3,630,007 | Tax liability 
44,622 | Prem. on fund. dt. 
48,670 | Accr. depr., equip- 
_Accr. depr., misc. 
2,910,291; physical prop-__- 16,802 
19,589 | U0. S. Govt., ma- 
475,992 terial & supplies 2,794,735 
Other unadj. cred- 937 ,630 359,195 
Ac@ nst o property 
360,338 336,477 


thro. inc. & sur. 
13,646,835 14,761,718 


229.179 
36,813 
104,938 
376,469 
101.450 
6,010,425 


1,065,817 
2,602,185 r 

19,273 101,450 
5,516,569 


20,599 
1,31 
1,420,621 


| Profit & loss 














Total Total 57,496,508 61,249,846 
Note. ithe rt oe liabilities. (a) L. & N. Terminal Co. 50-year 4% gold 
bonds outstanding endorsed by the N.C. & St. L. By. and L. & N - RR. Co., 
$2. 601. O00; Pa Reng or Union Station Co. Ist M. 5% gold bonds guar. by 
y. and other interested RR. cos. $2,500,000: (c) Pa- 

Geosh & illinois RR. Co. Ist M.4%% gold bonds endorsed by the N. C. 
& St. L. Ry. and the C. B. & Q. RR. Co., $4,857,000; (d) Fruit Growers’ 


investment for | 





contract becoming effective as | 





Express Co.'s obligation for purchase of facilities and lease of cars, 9 annual 
installments with interest at 6% guar. by the N.C. & St. L. Ry. and other 
railroads, stockholders in the Fruit Growers’ Express Co. (maximum prin- 
cipal liability), $817,702: grand total, $10.775.702. x Included in bal- 
ance due U. 8. Govt. in 1920.—V. 114, p. 1891, 1651. 


Pittsburgh & West Virginia Ry. (incl. West Side Belt RR. ) 
(Fifth Annual Report—Year ended Dec. 31 1921.) 
Chairman W. H. Coverdale, May 1, wrote in substance: 


Final Settlement.—On July 1 1921 an agreement was entered into settling 
all matters relating to the operation of your property by the U. S. RR. 
Administration between Dec. 28 1917 and March 1 1920. Under the 
agreement we received on July & 1921 $720,000 as a lump sum settlement 
which covered rental, ledger debits and credits, and allowance for under- 
maintenance during Federal control. This amount is included in our 1921 
income. As our rental was later set at AAI, 165 annually, or $955,864 
for the 26 months of Federal control, and $250.000 had been received Jan. 13 
1920 to apply on account thereof, and the net ledger balance amounted to 
$355,551 against us, it follows that the final settsement represented: 
less advances Jan. 13 1920, $250,000; 


26 months’ re wtal, $9 55.864: 
Pa ie 9 ae S705. AHA 
369, 687 


alance of rental 
Add deferred mainte nance 
Less: Due U.S. R. A. on open accounts 


Net __. 


Among the items due to the U 
motives, value $218,023 
ment was made. 

A claim has been presented to the I.-S. C. Commission covering the guar- 
anty for the six months ended Sept. 1 1920, but settlement thereunder 
has not yet been effected. 

Much of the de ferred maintenance was taken care of during 1921 and the 
balance has been carried over into 1922 

Acquisition— West Side Belt RR.— ‘During the year the Picts ‘sburgn & West 
Virginia took over for operation, as of Jan. 1 1921, the property of the 
West Side Belt RR. Co. under an agreement prov iding for a division of the 
joint net earnings or deficits, on the basis of book cost of road and equip- 
ment of eaca company. In accordance therewith the operating results of 
the West Side Belt ER. are included in the Pittsburgh & West Virginia 
statements of operation. 

Your company’s applications to the I.-S. C. Commission covering the 
acquisition of the property, &c., of the West Side Belt RR. Co. and the 
increasing of your capital stock, to offset your advances tothat company 
and the retirement of its capital ‘stock, are still pending. 

Pittsburgh Terminal RR. & Coal Co. —Readjustme nt of business condicions 
in the year 1921 seriously affected traffic in the Pittsburgh district, and 
caused a marked reduction in the movement of coal, coke, iron and steel 
products as compared with the year 1920. 

Dividend income on the Preferred and Common stock of the Pittsburgh 
Terminal RR. & Coal Co., owned by your company, was received during 
the y rear in the amount of $480,000. jem Pe 

‘Addi tions. ~During 1921 the net increase in investment in road and 
equipment was $613,342. chiefly: Construction of Bell Branch (unfinished 
as Of Dec. 31 1921), $25 3,020; (5) purchase of five locomotives, $238,142 

Dividends.—Regular Prefe ed dividends were continued ‘throughout 
the year. 

Extracts from Report of West Side Belt RR. Co. for Year 1921. 

Final Settlement.—Under the agreement entered into July 1 1921 witn the 
Director-Genera: of Railroads and Agent of the President, we received on 
July 8 1921 $1,080,000 as a lump sum settlement which covered rental, 
ledger debits and credits, and allowance for under-maintenance during 
Federal control. This amount is included in our 1921 income. As the 
rental was later set at $398,832 annually, or $864,126 for the 26 months of 
Federal control, and the net ledger balance amounted to $22,424 against us, 
it follows that the final settlement represented: 
26 months’ rental, wt 136; def ferre dd maint., S: 3238, 
Less: Due U.S. RR. 


ot 





720,000 


of chide loco- 
of sale whea settle- 


S. RR. Administration were 
, for whic b we were given bills 


288; total. -.$1,102,424 
22,424 


$i, 0SO0,000 

Much of tne deferred maintenance was taken care of ‘during 1921 and the 
balance has been carried over into 1922. 

Property Acquired by Pittsburgh & West Virginia Ry.—During the year 
gl railroad property was turned over to the Pittsburgh & West Virginia 
ty. Co., as of Jan. 1 1921, for operation under an agreement providing for 
division of the joint net earnings or deficits, according to tne proportion of 
book cost of road and equipment of each company. 


COMBINED INCOME ACCOUNTS OF PITTSBURGH & WEST VA. 
AND WEST SIDE BELT RR. FOR CALENDAR YEARS. 
1921. 1920. 1919. LOLs. 


$2 808,939 y%3, 025,961 See x See x 
3,660,192 <.964, SOT 


def.$851.252 $61.093 


Railway oper. revenue 
Railway oper. expenses- 


Net revenue 
Net, after taxes. _def.$1,175.230 def.$119,022 
Div.P.T.RR.&CoalCo. ARO. 000 160,600 
Hire & rent of equip. 414,583 432 503 
Inc. from lease of road bS70,324 250,000 
Inc. from sec. & accts- 387,585 27 .052 
Misc. income 33, 122 65.686 


Gross income_. - $1. 012 y 389 $916,218 
Deduct—Interest, &c__.- 23 

Dividends (6%)- 544,242 

Rents, &c__-- 48 060 

Expenses, taxes, &c___. 
Miscell. charges______- 14,201 


28C OOF «406.600 





206, 771 def. $1: 56, 694 


$- $405, f 756 $s 


— 


Balance, 

a Includes $810,917 for rehabilitation of road and equipment. 

b Includes $720,000 received from the U. 8S. RR. Administration. 

x No contracts having then been signed fixing the amounts to be paid by 
the U.S. RR. Administration for the | use of the two roads, the company for 
1919 and 1918 re ported only its ‘‘other income”’ (exclusive of such com- 
pensation) with charges, &c. 

y For 10 months ending Dec. 31 1920. 


PITTSBURGH & WEST VA. RY.GENERAL BALANCE SHEET DEC.: 
1921. 1920. - 19: 20. 
Asseis— $s $ 
Investment in road 
and equipment_30,266,158 
Misc. phys. prop-_- 408,196 
nv. in affil. cos.: 
stks.—Pitts. Ter. 
RR. & Coal Co_x7 462,000 
Stk.-W.8S.B. RR. 68,333 
Bds.—W .8.B.RR- 95,000 
Adv.-W.8.B.RR. 5,255,415 
Notes-W. 8S. B. 


surplus- - 


Liabilities— 
Common stock. 
Preferred stock. 
Traffic, &c., bal- 

ances payable_- 
Accounts & wages 

payable 
Miscellaneous 
counts payable- 
Dividends matured 
/ unpaid 
1,064,584 Unmatured divs- - 
| Other liabilities _ 
4,819| Tax liabilities___ 

| Operating reserves 
] | Accrued deprecia- 
650,000 tion equipment- 

405,246 | Unadjusted credits 

27,473 | Additions to prop- 

878,081 erty through in- 

137,625 come and surplus 23,563 

131,945 | Profit and loss bal- 

159.854 2,137,086 

44.598|U. 8S. Government 

3,403 account 
1,106 }. 

355,343 

1,314,884 


_30, san 000 30, a 000 
29,652,816 9,100,000 9,100,000 
404,950 
116,375 131,195 
7,462,000 

68,333 


319,317 394 633 
13,004 
5,268,394 
G36 
136 ,060 
19,477 
114,612 
4,603 


1,064,585 
Equip. Tr. series 
“B”"W S.B.RR. 
Stocks, P. &C.C. 


Other investments 550,000 
Mat’l & supplies__ 466 941 
Bal. from agts.,&c. 

Cash - 

Special deposits__ - 

Traffic, &c., bals- 

Misc. ace’ts rec’le- 

Int. & divs. receiv- 

Adv. in transit__- 

Deferred assets__- 
Unadjusted debits 

U.S. Govt. acc’t- 


278,554 
4 454 246 








47,253,311 48,035,460 


—V. ‘114, p. 1767. 
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Wabash Railway Company. 
(6th Annual Report—For Year ending Dec. 31 1921.) 


President J. E. Taussig, St. Louis, Mo., said in substance: 

Operating Rerenues.—Operating revenues for the year amounted to 
$59,217,692, compared with $59,982,282 in 1920, a decrease of $764,590. 

In view of the general business depression prevailing during 1921 the 
results accomplished are a source of gratification and the road is steadily 
getting on a firmer footing as a carrier of freight and passenger traffic. 
Although there was a considerable falling off in the volume of business 
handled, as indicated in tables, the increased rates per ton mile and per 
ee ion mile made possible the favorable showing as compared with the 
year 1920. 

While revenue from mail shows a decrease of $707,505, it is partly attribu- 
table to an order of the I.-S. C. Commission resulting in an additional 
allowance during 1920 of $814,734 for back mail pay applying to the period 
Nov. 1 1916 to Dec. 31 1919, whereas during 1921 additional allowance for 
back pay during the same period was $151.837. The difference in these 
allowances accounts for 662.897 of the decrease. the remainder being due 
principally to discontinuance of mail train from Toledo to St. Louis and to 
a number of minor changes in mail routes. 

Revenue from express facilities was $541,160, a decrease of $1,156.609. 
Approximately $400,000 of this decrease is due to the fact that the revenues 
for the months Sept. to Dec. 1920, inclusive, were based on estimates 
furnished by the Express Company which later were found to be $197,414 
too high, and this amount was deducted from the 192] revenues The 
remaining decrease is due to the general falling off in business; also to the 
arbitrary method used in apportioning express revenues to carriers during 
the first eight months of 1920. 

During that period, as provided by the Federal Control Act and the 
Transportation Act, 50.25% of the gross express revenues was credited carri- 
ers on the basis of the relative gross express earnings for the year rs 
Revenues for 1921 were allotted to carriers under the tems of the standard 
form of contract with the American Railway Express Co., effective Sept. 1 
1920, which method compared with that used for Jan. 1 to Aug. 31 1920, 
was less favorable. 

Operating Exnenses.—Operating expenses for the year were $50,007,874, 
a decrease of $8,851,521, or 15.04%, as compared with 1920. The ratio of 
expenses to revenues was 84.45% , compared with 98.13 % for preceding year. 

Maintenance of way and structures expenses decreased $1,380,429, or 
13.10%. During the vear 19,788 tons new rail, 1,112,843 ties and 241,102 
cubic yards ballast were inserted. 

Maintenance of equipment expenses decreased $2,923.716, or 19.84%. 
There was a noticeable improvement in the results accomplished during the 
year in repair work as compared with the year 1920 and during the period 
of Federal control. 

During the year 405 locomotives were given a general overhauling, com- 
pared with 455 in 1920. The average cost of repairs per locomotive mile in 
1921 was 33 cents, compared with 37 cents in 1920. There were 1,419 
freight cars either entirely rebuilt or given extensive repairs at contract 
shops compared with 1,254 during 1920. The total number of cars repaired 
during 1921 was 189,070, compared with 214,837 during 1920. The aver- 
age cost of repairs per freight car mile was 1.146 cents, compared with 1.637 
centsin 1920. 265 passenger cars were given general overhauling, compared 
with 312 in 1920, out of a total ownership of 401 cars. The average cost of 
repairs per passenger car mile in 1921 was 3.388 cents, compared with 
3.966 cents in 1920. ; 

Transportation expenses were $25,309,317 as compared with $30,023,953 
for the preceding year, a decrease of $4,714,636, or 15.7%. The transpor- 
tation ratio was 42.74%, compared with 50.06%, a decrease in ratio of 
4-02%.- : 

Gross tons per train mile increased 43, or 3.1%. Average costs per freight 
train was 40.8 in 1921 compared with 36.5 in 1920, an increase of 4.3, or 
11.79%. Average miles per freight train car per day was 31.0 in 1921 
compared with 27.2 in 1920 ,an increase of 3.8 miles, or 13.98%. 

Capital Stock.—The amount outstanding was not changed during the year. 
During the year $1,828.000 5% Conv. Pref. Stock B was surrendered and 
exchanged for $914,000 5% Profit-Sharing Pref. Stock A and $914.000 
Common stock. The total amount of 5% Conv. Pref. Stock B surrendered 
and exchanged since Aug. 1 1918 is $37,796,800, for which $18.898,400 
5% Profit-Sharing Pref. Stock A and $18,898,400, par value, of Common 
stock was issued. 

Funded Debt.—The funded debt was increased during the year by the 
issue of $208,500 Equip. 6% Gold notes dated Jan. 15 1920, payable in 
15 equal annual installments commencing Jan. 15 1921 to 1935, inclusive. 
‘The above-mentioned notes are included in the recent offering noted in 
“Chronicle’’ of April 1. p. 1409.) ; 

The funded debt of the company was reduced $1,226,400 during the year 
by the retirement of the following obligations: (1) Equipment Gold Notes of 
1920, $755.400: (2) Gold Equipment Sinking Fund Bonds of 1901, $415,000; 
and (3) Detroit & Chicago Extension bonds, $56,000. 

Loans and Bills Payable.—Notes aggregating $850,000 were paid during 
the year. This amount, together with $400,000 paid during 1920, was 
obtained from St. Louis banks on April 28 1920 for use in redeeming $1.,- 
500,000 4% Gold Notes due May 11920. There were no outstanding notes 
Dec. 31 1921. 

Road and Equipment.—Road and equipment expenditures made during the 
year aggregated $1.850,715. 

During the year 75 miles of 90-lb. rail was laid, replacing rail of lighter 
weight, the principal projects being between Horse Creek and Cardiff, Ill., 
16 miles: Ryan to Fairmount, I1]., 4 miles; Runnells, Ill., 5 miles; Decatur, 
ll., 3 miles: Miami to Brunswick. Mo., 8 miles; Kirksville to Green Top, 
Mo., 11 miles: Thompson, Mo., 4 miles; Oakwood to Romulus, Mich., 11 
miles: and Logansport to Clymers, Ind.. 5 miles. ; 

During the year there were rebuilt 50 box cars, 675 coal cars, 100 furniture 
cars and 44 flat cars. Ajax doors were applied and draft sills reinforced on 
550 hopper cars. 

"Pederal Valuation.—The valuation of the property by the I.-S. C. Com- 
mission has progressed during the year. The Government engineers and the 
company’s engineers are now engaged in assembling the quantities and 
applying unit prices and comparisons are being made as the work progresses. 

n making the land appraisal under the Federal Valuation Act, the 
Government appraisers found that certain property which was being used 
for transportation purposes was included in non-carrier property account 
and certain property not used for transportation purposes Was included in 
carrier property account. Adjustment was made in investment in road 
and equipment and miscellaneous physical property accounts, transferring 
the sum of $1,008,543 from the latter to the former account representing 
the net amount involved as a result of the reclassification. | 

The Government accountants have completed their examination of the 
company’s records and are now engaged in writing the report on the original 
cost to date of the property. The work of the Government accountants 
bas been checked currently by the company’s accountants and we are now 
assembling data and preparing statements in order that the Government's 
report, when served on the company, may be checked. It is expected that 
pany during the coming year. The cost of this work to the close of 1921 
amounted to $850,153. hye: 

Tazes.—Taxes for 1921 were $1,860,487 as compared with $1,574,473 for 
1920, an increase of $286,014. Approximately $152,000 of this increase is 
due to higher tax rates assessed by the various States account of new roads 
and schools. 

Settlement with U. S. Gorernment.—The claims of the company growing 
out of the period of Federal control and the guaranty period have been filed 
and are now being checked by the Government. It is expected that settle- 
ment will be reached some time during the early part of 1922. 

Contracts. —Contract was made with the Canadian Pacific Ry. for the use 
of our freight facilities at Detroit, Mich. This contract Is dated Nov. 3 
1921, but became effective on Jan. 1 1920, for a period of three years, and is 
subject to termination thereafter on 3 months’ written notice by either party. 

Contract entered into between the company, Pennsylvania RR. and 
Pere Marquette Ry., dated Feb. 20 1917, for the joint use of terminal facili- 
ties at Detroit and in the Detroit District, was canceled and a new contract 
for a period of 96 years on more favorable terms to both the Wabash and the 
Pere Marquette was negotiated and executed by the parties during the year. 
The contract is dated Aug. 8 1921. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1921. 1920. | 
Freight carried (tons)___ 17,164,855 19,424,055 
Frt. (tons) carr.1m.(000) 4,231,885 4,879,733 
Aver. rev. per ton per m_ 7 $.00 
Passengers carri 4,32 5,283,952 
Pass. carried one mile___294,215,733 371,436.7 
Rev. per pass. per mile - - $.03375 $.03020 


| 





The income account was published in V. 114, p. 1885. 
GENERAL BALANCE SHEET, DECEMBER 31. 
1921. 1920. 1921. 1920. 
$ $ 
138 492,967 


75,091,859 
850,000 


2,297,009 


7,125,444 
422,629 
246,768 

431 


Assets— 
Invest. in road & 
equipment ___222,823,797 220,331,138 
Sink. fund inv_. 54,671 382,845 
Inv. in misc. 
phys. prop__._ 
iNv.in affil. cos_ 
Other invest____ 
Cash 
Special deposits - 
Loans & bills rec. 
Traffic bals. rec_ 
Net bal. dur fr. 
agts. & cond_. 
Misc. accts. ree. 
Matl. & supp_-_- 
Int. & div. rec_. 
Rents receivable 
Oth. curr. assets 
Comp. duefr. U. 
S.RR.Adm_. 
Duefr.U.S.Gov. 
acct. guar. per. 
Due from U. 8S. 
RR. Admin 
Work. fund adv- 
Ins. & oth. funds 
Other def. assets 
Unadj. debits_. 


Liabtlities— $ 
Capital stock. __ 138,492,967 
Funded debt... 74,183,959 
Lonas&billspay. 

Traffic, &c. bal. 
1,506 ,686 





2,024,434 
2,920,006 
1,982,038 
3,265,896 
900 

66 ,850 
1,203 ,005 


3,018,497 
2 854,954 | : 
3,063,052! payable 
3,495,911 | Misc. accts. pay. 
925 | Int. mat. unpaid 
50,650 | Divs. unpaid__-_ 
1,597,874 | Fund. debt mat. 
| unpaid 
1,347,970! Unmatured int- 
2.716.553 | Unmatured rents 
5,153,348 | Oth. acer. Hab__ 
73,924 | DuetoU.S.RR. 
14,500' Admin. (incl. 
317,469; loans)-_.-.--.-- 
|Adv. made by U. 
S. Govt. acct. 
| guaranty per. 
775 | Other def .liab_- 
}Unadj. credits_- 
| Add’ns to prop. 
Fund. debt ret_- 
5,713 | Sink. fund. res_ ; 
1,487 | Profit & loss bal. 13,847,886 
2,148,195 | 


6 ,097 ,737 
517,708 


113,200 
955,312 
142,273 
272,370 


933,872 
175,272 
352,317 


21,318,053 20,996,265 


a6 577,000 
48,186 
7,666 ,442 
53,779 
342,210 


5,077 ,000 

43,899 
8,111,765 
eset ig 23 528 
2t,402 


11,859,550 
_272,349,202 272,413,781: Total ; 272,349,202 

a Due from U. 8S. Govt. Acc’t Guaranty Period, $9,309.008: 
advanced by U. 8S. Govt., $6,577,000; balance due, $2,732,008. 


Note.—The general balance sheet is submitted in tentative form and is 
subject to adjustment when final settlement is made with the U. S. RR. 
Administration.—V. 114, p. 1885, 1536. 





272,413,781 
Less Amt. 


Boston Elevated Railway Co. 
(Fourth Report of Trustees—Y ear ending Dec. 31 1921.) 


The board of trustees, appointed by the Governor pur- 
suant to Chapter 159 of the Special Acts of 1918, reports 
as of Jan. 26 1922 in substance: 

Result of Operation.—After making allowance for delayed charges and 
credits applying to the operations of previous years the receipts for 1921 
exceeded the cost of service by $1,117,621. In 1920 the cost of service 
had exceeded receipts by $346,952. 

Deficits Met.—On Dec. 31 1920 there were also outstanding deficits 
carried over from the year 1919 that amounted to $459.008. These obliga- 
tions, totaling $805,959, have been met and $311,662 paid into the reserve 
fund as required by law. 

Improved Financial Standing.—That the improved financial standing 
is appreciated is shown in the recent placing at a premium of a refunding 
issue of West End bonds bearing 64 % interest (compare V. 113, p. 2820, 
and see also V. 114, p. 1892). 

Trustees’ Work—Fare Increases, &c.—When the trustees in 1918 took 
over the railway, they were directed to establish fares that would provide 
revenue sufficient to meet the costs of operation and to put the property 
in a good operating condition. This was to be done in the face of a higher 
scale of wages and of mounting prices of supplies, &c., and with a railway 
that had been exhausted in the effort to maintain service under a 5-cent fare. 

At the end of the first year, during which a 5, then a 7 and finally an 8 cent 
fare was in force, an operating deficit of approximately $5.000,000 had 
accumulated, which was met from the reserve fund and general taxation 
in the cities and towns served by the railway. In the second year, with a 
universal 10-cent fare in force, revenue practically met expenses. In the 
te? 71 om receipts have exceeded expenditures by approximately 
$1. 000. 

With the establishment of the railway upon a self-supporting basis 
public interest has been awakened to the prospect of repayment to cities 
and towns of the amounts advanced. Under the provisions of the public 
control Act the general 10-cent fare cannot be replaced by a lower fare until 
this repayment has been made. 

On July 1 next surplus receipts, after payment of costs of service and of 
the balance due the reserve fund. should approximate at least $500,000, 
and with favorable weather conditions prevailing the balance will no doubt 
be substantially larger. Under the statute this surplus must be used in 
reimbursing the cities and towns. The balance of the loan could possibly 
be paid in the following year, in any event at an early day thereafter. 


Passenger Statistics.—Notwithstanding the general lessening of traffic 
upon railroads and railways, on the Boston Elevated there has been an 
increase in the number of passengers carried, due in large measure to the 
experimental operation of 5-cent surface lines for short distance travel 
without transfer. The total number of passengers carried in 1921 was 
337,252,080, against 335,526,561 in 1920 and 324,758,685 in 1919. The 
number of passengers now riding for a 5-cent fare is 18% of the total riding. 
With the establishment of additional lines to be in operation during t 
and next month, the number will undoubtedly exceed 20% of the total 
riding. This limited local service adds to the usefulness of the railway 
eens imposing material burden upon those who pay the basic 10-cent 
are. 

Power.—The power plant has been improved through installation of 
new equipment. Fewer tons of coal have been burned during 1921 than 
in any of the years 1920 to 1915. 

Road & Equipment.—During the year 27.242 miles of track have been 
constructed and 13.88 miles improved by extensive repairs. 105 modern 
centre entrance cars have been received and placed in service and 46 of the 
65 steel cars which were ordered to replace an equivalent number of wooden 
cars in use on elevated lines have been received. Several large snow 
ploughs have been added to the equipment. 

Rapid Transit Development.—The Arlington station of the Boylston St. 
subway was opened on Nov. 13. Minor improvements for relief of con- 
gestion have been made in the Tremont St. subway by the alteration of 
the stairways at the Park St. station. 

Actual construction of the terminal station of the East Boston tunnel 


_at Maverick Square is under way by the Transit Department. 
the engineering, land and accounting reports will be served upon the com- 


The trustees have also taken part in the work of the Joint Board, con- 
sisting of the Department of Public Utilities and the Transit Department 
of Boston, in the adoption of a practical plan to provide for an extension 
of rapid transit service in Dorchester. 

The terminal yard at Forest Hills has been completed and the operation 
of trains from this yard began on Nov. 9. This annually lessens operating 
costs by eliminating nearly 1,000,000 miles of dead mileage. 

Two important changes in rapid transit are now pending. One involves 
virtually a new transit thoroughfare for the operation of 3-car trains from 
a terminal at Braves Field, Allston, through the Boylston St. and Tremont 
St. subways and over the East Cambridge Viaduct to Lechmere S8q., 
Cambridge, where a new terminal is being constructed. This change will 
substitute one large unit for several small units. The other change is that 
proposed in the lines operating on Huntington Ave. through the substitution 
of train for single car service. 

These two improvements furnish the only known way of relieving the 
congestion in the Tremont St. subway until a permanent remedy is provided 
through the enlargement of the facilities which this subway affords. segs 

TRAFFIC STATISTICS CALENDAR YEARS. 
1921. 1920. 
5,770,692 
3,108,946 
614.62 cts. 
$7 .155 


1919. 
Round trips operated________---- § ,588,2 26 
Passenger revenue___________-_- $28,767,544 
 naneneer revenue per car mite = 53.74 cts. 
-assenger revenue per car hour -.- ( 

Saperen ted revenue ne Repel ae 49,706,697 51,237,527 
Passenger revenue car hours - - 4,381,815 | 4,627,295 
Revenue passengers carried _--- -- - - -337,252,080 335,526,561 
Revenue passengers carried per car m- 6.785 6.548 
Revenue passengers carried per car hr. 76.97 72.51 


$6.057 
53,533,522 
4,749,318 
324,758,685 
6.066 
68.38 
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INCOME STATEMENT FOR CALENDAR YEARS. 
Operating Income— 192]. 1920. 1919. 1918. 
Passenger revenue_-__-_. $32,237,396 $33,096,764 $28,752,675 $20,337 ,460 
Mails, rentals, ad., &c__ 615,657 654,097 651,916 639,505 
Total. -_-.. 


_= ee 


ye died ‘¢ 
$33, ‘ 50,862 


$29,404,591 


$3,783,715 
4,290,040 
2,980,659 
10,530. 852 
4,758 
2,110,285 
$23 .700 339 
5 704,25: 
5.502 
998.750 
9,180 

», 289 
42,853 
33.280 
338 

44] 
5,232 
02 

7 986 
477 

»,313 
34.860 44,290 
14,88] 8.070 


icenibe woanwQneee,vee 
Operating Expenses— 

Way and structures___._ $3,021,844 $3 

Equipment. - tonence aaron 

Power..... 2 .532.! 

Trans. expemses..---- 

CL A » we 

General & miscellaneous 


$20,976,965 
$2,372,932 
3,142,369 
2,604,366 


~ta] 


eo. 
— VT 


ad 
. 


< 
e358 


10030 L Hb 


$17 .996 097 
2.980.868 
917.515 
2,063 352 
9,180 

—, 667 
34.014 

33 280 
2,587 


Total oper. expenses __$22,843,057 
Net earnings.......-.-- 10.009 996 
Taxes on ry. operations. 1,546.75! 


Inc. from fund, secur_ 
Inc. from unfund. secur- 
Inc. from sink. fund, &c- 
Miscellaneous income. ~~ BH 3,004 
Gross income 
Deductions 
Rent for leased roads-__-- 
Miscellaneous rents 
Net loss on miscellaneous 
physical property ---- 
Interest on funded debt- 
Int. on unfunded debt_.- 
Amort. of dis. on funded 
debt — eo ae oe 
Miscellaneous debits—-- 


,119,527 


2,316,245 


2,452,214 
612,746 1,0 


59,071 
§ .960 
1,292,800 
291,458 


31,468 
16,280 


9.326 
307.019 
207 .945 


Total deductions from 

gross income $6§,192.399 $6,003,026 $5,730,871 $5,135,786 
Balance tide a _. $2,694,812 $1.116,501 def.8978, 129 def2 ,986,706 
Preferred dividends $7 210.000 ($7)210.000 (8$7)2190.000 
Common dividends ($5.59)1,313,367 (85 4 )1253668 (5 % )1193970 596 ,YR5 
Balance, sur. or def___sur$1,171,445 def.$347 ,167 df$2,382,099 df$3 644,941 


x 2.04 1-16% paid on Preferred stock in 1918. 


GENERAL BALANCE SHEET DECEMBER 31. 
1921. 1920. 1921. 
, ~ Liabilities $ 

50,227 .896 | Common stock. _.23,879.400 

864,186 Preferred stock 3.000.000 
Prem. on cap. stk. 2,707,428 
Funded debt 8,086,000 ; 
Mortgage note 125,000 
Open acct. (West 

End St. Ry. Co.) 
Loans & notes pay. ; 
Vouchers & wages 

payable 
Mat.int. div., &c-_ 
Accr.int. div., &e. 
&C. oo 769,147 788,434 Deferred liabilities 
Loans & notes rec d 1 Tax accrued ._. : 
Misc. accts. rec 376,746 Ins. & casual. res., 
Mat. & supplies- - 3,687,118; &e 
Int.div. & rents rec 26,410 Operating reserve 
Oth. current assets 33,480 | Accrued deprecia’n 
Ins. & other funds- 802,550 Miscell. reserve_ —. 
Prepaid rents, &c- Adv. by Comm. of 
Disc. on fund. debt 291,720 323,187 Mass .acc .def .in 
Oth. unadj. debits 203,072 253,690; cost of service_. 3,980,152 3,980,151 
Cost of service def. ( Se def238,977 def .990,687 


for 12 mos. end. | 
June 30 1919__. 4,668,490 4,980,152 | 


1920. 
Asseéets- © 
Road & equip 
Miscel. phys. prop 
Inv. in affil. cos.: 
Stocks 
Notes . 
Advances to- 
Current account 1,738,345 2,446,750 
Other companies, 
road & equipm't 
Other investments 
Cami..... ; 
Dep. for int., div., 


% 
_.51,947,200 
619,319 
2.707 42% 

056 ,000 
125,000 


201,510 
. 4,848,245 


201,509 
4,345,245 


, 
~—- 


,214,949 
3,029,672 
102,852 
209 942 
1,320,913 


192.855 
178,665 
2,038,490 


1,208 320 
770.2 52 
865,722 

38 953 
733,233 


2,229,714 


918.043 
1,503 ,431 
142,636 


ORS 685 
880,998 

133,531 
129,100 


Grand total_._.71,398,013 72,407,563 | 
—V. 114, p. 946, 737. 


— -_—_— ~——_— or oo 


Grand total....71,398,013 72,407,563 


Anaconda Copper Mining Company. 
(Report for the Year ended Dec. 31 1921.) 

The annual report, dated at New York, May 2, says: 

Demoralization of Conner Industry.—An available supply of copper far 
in excess of the demand for consumption resulted in the demoralization of 
the industry during the year 1921. 

The industrial depression that had become acute in the last quarter of 
1920, continued beyond the first of the year, resulting in a greatly restricted 
demand. ‘The surplus stocks resulting from the sudden termination of the 
war, and which had been carried over, showed no substantial decrease 
during the year, as production had been maintained at a level about equal 
to current consumption. Quantities of copper and brass scrap continued 
to be marketed ‘he result was a rapid increase during the first quarter, 
of refinery stocks. 

Market Price of Copper.—The market price for the metal] declined to less 
than 12 cents a pound, while the cost of production remained relatively 
high, due to prevailing wages, freight rates, and the cost of supplies. 

Mines Closed.—To meet the situation a suspension of operations was 
unavoidable, and accordingly production pl ge seme April 1, the mines 
remaining closed to the end of the year. Notwithstanding similar action 
was taken by nearly all of the larger producers, refinery stocks continued 
to increase until May, due to the refining of blister copper produced prior 
to the shutdown. From May to the close of the year stocks showed a 
gradual decline, production from mines in the United States having been 
reduced to less than 20% of the normal operating maximum... The price 
continued low, declining to about 11.63c. per lb. in August, then gradually 
advancing to about l4c. at the close of the year. 

Results.—-Under these conditions it Was impossible to avoid sustaining a 
heavy loss during the year. The aggregate of all items entering into the 
profit and loss statement is $16,999,555, which upon analysis is shown 
to be due to the following general causes: 

(a) $3,188,745 resulting from marketing metals in the liquidation of 
stocks at prices below the cost of production and carrying charges as set 
up in the inventory of Dec. 31 1920 

(b) $2,886,637 from the adjustment of inventories of copper, lead and 
zinc to the respective market price of these metals at Dec. 31 1921. 

(c) $5,243,669 was due to int., bond discount and deprec. charges. 

(d) $5,680,503 was expended during the non-operating period for main- 
tenance of the property and necessary organization. Included in this 
amount are the sums expended in the various communities, either solely 
or largely dependent upon the operations, for the relief of former employees 
and their families. 

Acquisition of American Brass Co.—Convinced that in order to protect the 
business of the company, it should be placed in a position to control the 
outlets of its metals and to promote the sale and distribution of copper and 
brass products, negotiations were initiated for the purchase of the shares 
of American Brass Co. The peas was consummated Feb. 10 1922, 
when more than 99% of the Brass shares were acquired (see V. 114, p 
2725, 2822: V. 114, p. 74.) 

Operations Resumed.—The mines started production Jan. 16 1922. 

etal Shingle for Roofing.—An interesting development resulting from 
the efforts to | ee the use of both copper and zinc, has been the per- 
fection of the Anaconda metal] shingle for roofing. Although not perfected 
until October, an operating plant and selling organization have been 
developed, and the product is now being marketed. 
Copper .— Operations at Butte were conducted on a restricted scale during 
the first three months of the year. ‘There were mined 353,056 wet tons 
of ore and 8,116 tons of precipitates were produced. 

Concentrator & Smelier.—At the concentrator there were treated 373,410 
tons of ore, 43,053 tons of slimes from the ponds, and 224,577 tons of 


_ The leaching plant treated 148,900 tons of tailings, from which there 
were produced 842 tons of cement compet. 

The Anaconda smelter, including the concentrator, treated for all com- 

panies 456,493 tons of ore. Of the total amount, 395,239 tons of ore were 





$2,149,080 | 





1,250 | - Eos : , 
x61 <> | coal, 87,593 tons of which were shipped to other departments of the com- 


the coai mines 
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produced by the mines of the company; 54,200 tons of ore were either 
purchased from or treated for other companies; and 7,054 tons of material 
were from the old plants at Anaconda and Butte. No copper ores were 
treated at Great Falls except a small tonnage of concentrates from Anaconda 
used for the fluxing of zinc plant residue. 

There were produced 36,257,591 pounds of fine copper, 2,269,875 ounces 
of silver, and 8,725,890 ounces of gold. Of this production, 32,267,345 
pounds of fine copper, 2,137,062 ounces of silver, and 8,618,538 ounces 
gold were produced for your company. 

Refineries. —The refinery at Great Falls produced during the year, 
a .842,.790 pounds of cathodes, all of which were melted into shapes at 
that point 

The refinery of the Raritan Copper Works at Perth Amboy, N. J., pro- 
duced for all companies, 169,700,240 pounds of fine copper, 10,370,834 
ounces of silver, and 51,473.676 ounces of gold. 

Rod & Wire Mill.—Operations at the Rod Mill were entirely suspended 
on Oct. 19. Total production of rods was 42,435,436 pounds. Of this 
amount 17,635,512 pounds were manufactured into wire, of which 12,393,- 
221 pounds were made into strand. Operations of the wire mill continued 
throughout the year, but on a reduced basis. 

_Zinc.—From the Butte mines there were produced 58,244 wet tons of 
Zine ore 

Reduction Works —The plants at Anaconda and Great Falls treated 
126,515 tons of ore and other zinciferous material. Of this amount, 
76,435 tons of ore were produced by the mines and 50,079 tons of ore and 
concentrates were purchased 

The electrolytic plant at Great Falls produced 22,684,264 pounds zinc, 
§22,.273 pounds zinc in dross; and residue from which there were produced 
12,008 332 pounds lead, 1,312,379 pounds copper, 2,055,940 ounces silver, 
and 5,269 ounces gold 

Lumber.—The sawmills at Bonner and Hope cut 39,832,619 feet of 
lumber and purchased 241,454 feet, of which 13,276,760 feet were shipped 
to the departments of the company, 20,442,673 feet were sold commetrci: fly 
300.565 feet were used at the mills for repairs and construction, and 
1,552,223 feet were supplied to the factory for manufacturing, or a total 


disposition of 35,552,221 feet: increasing the stocks of finished lumber on 


hand by 4,521,852 feet; leaving a balance on hand at Dec. 31 1921, of 
52,940,513 feet . ; i 

Coal —At Diamondville, Wyo., there were produced 292,834 tons of 
pany, 168,094 tons were sold commercially and 37,147 tons were used at 


Washoe, Mont., there were produced 136,576 tons of coal, 44,033 


| tons were shipped to other departments of the company, 86,633 tons were 
sold commercially, and 5,910 tons were used at the coal mines. 


At Sand Coulee, Mont., there were produced 21,202 tons of coal, 17,615 
tons were shipped to other departments of the company, 3,479 tons were 


| sold commercially, and 108 tons were used at the coal mines 


Arsenic —As a by-product of copper smelting operations, there were 


| produced 2,467,352 pounds of arsenic, of which 1,055,281 pounds were 
| refined, assaying more than 99% 


arsenious oxide. Sales during the year 
amounted to 1,888,294 pounds at an average price of 7c. per pound, of which 
1,403,044 pounds were crude and 485,250 pounds were refined 

Sulphuric Acid.—The sulphuric acid plant at Anaconda produced 
13,563 tons of sulphuric acid, averaging 60 deg. Baume. This was supplied 
to the flotation and leaching plants 

Fertilizer.—In order to utilize the excess capacity for the production of 
sulphuric acid at Anaconda, company has entered into the fertilizer field. 
‘The phosphate rock treated with sulphuric acid is converted into a product 
known to the trade as ‘‘ Treble-Superphosphate,’’ containing approximately 
48° phosphoric acid. This department is as yet in a state of development. 

Butte, Anaconda & Pacific Railway.—The railway transported 1,079,160 
tons of ore and other freight, and 152,592 passengers. The gross revenues 
were $610,383; rental and miscellaneous receipts $14.864; operating expenses, 
$724,537; taxes, int. and rental of leased lines, $239,601; net loss, $338,891. 

International Smelting Co.—Copper plant was closed down during the 
entire year. The lead plant operated on a curtailed basis until July 5, 
during which time there were treated 61,707 tons of ore, from which there 


| were produced 9,216,564 pounds of fine lead, 1,281,558 pounds of fine 
| copper, 


1,529,566 ounces silver and 4,297 ounces gold. <A general clean-u 
of flue dust and other by-products resulted in production of 1,006,06 
pounds of arsenic 

Tooele Valley Ry.—Operations were continued throughout the year. 
the panes handled during the year 70,000 tons of ore and miscellaneous 

reigh 

Miami (Ariz.) Smelter.—The smelter at Miami was down from April 23 
until Nov. 17, when operations were resumed to treat the accumulated 
concentrates shipped by the Miami Copper Co. There were treated 
during the year 104,654 tons of concentrates and purchased ores, from 
which there were produced 50,818,557 pounds of fine copper, 120,897 
ounces silver, and 1,258 ounces gold. 

International Lead Refining Co.—The refinery at East Chicago, Ind., 
treated 7,975 tons of lead bullion from the Tooele plant, and 3,268 tons of 
purchased ore and bullion, from which there were produced 20,683,128 
pounds of common lead, 914,875 pounds antimonial lead, 2,612,960 ounces 
siiver, and 9,021 ounces gold. 

Anaconda Lead Products Co.—The plant was shut down from March 15 
to Oct. 16. There were produced during the year 4,601,553 pounds of 
white lead; sales amounting to 5,559,418 pounds materially reduced the 
stocks on hand. The plant is now on an operating basis of about 20 tons 
of white lead daily 

Walker Mining Co.—Mining operations except development work at the 
Walker mine and mill were discontinued throughout the year. ‘The ore 
reserves at the end of the year were estimated at 900,000 tons, averaging 
42% copper, carrying also values in silver and gold. The tramway to 
Spring Garden was completed. There are on hand at the mill more than 
7,600 tons of concentrates, assaying 19.76% copper, 7.46 ounces silver 
ton, and .19 ounces gold per ton, which will be shipped to Tooele whee 
smelting operations are resumed. 

Arizona Oil Co.— During the year this company produced 328,574 barrels 
of oil. Dividends of $13 70 per share were paid, our company receiving 
$111,792 from this source. 

South America.—Andes Copper Mining Co.—Curtailment of operations 
at Potrerillos went into effect at the beginning of the year, and in conse- 
quence the development work done was less than that of the previous year. 

Churn drilling to the extent of 4,840 feet was done during the year. 
There were added to the ore reserves 10,628,006 tons. averaging 1.493% 
copper. This additional ore was sulphide ore without superimposed 
oxides. The total ore reserves at the end of the year were 138,890,509 
tons, having a copper content of 1.498%. The amount of work done in 
drifts, raises and winzes was 11,945 feet. No work was done during the 
year on the La Ola pipe line. 

Potrerillos Ry.—The Potrerillos Ry., consisting of the main line from 
Pueblo Hundido to the townsite of Potrerillos, and the line connecting 
Barquito with the Chilean State RR. at Chanaral, was operated satis- 
factorily during the year. 

Property.—Additional acreage was taken up in the year 1921, making a 
total of 273,241 acres owned by the company. 

Santiago Mining Co.—Lo Aguirre Mine.—No development was done at 
Lo Aguirre during the year. The total ore reserves amounted to 8,950,500 
tons, containing 1.986% copper. ; ; a 

The total development for the year at the Africana mine was 3,685 feet, 
consisting of drifts, crosscuts and raises. All development work was 
suspended on May 15. The ore reserves on May 15 1921, showed an 
increase of 385,889 short tons, averaging 3.304% copper, the total ore 
reserves being 2,687,184 tons, having a copper content of 3.655%. 

Inspiration Consolidated Copper Co.—During the year company increased 
its holdings of stock in this company from 285,300 shares to 297,300 shares. 

Zonia Copper Co.—A corporation known by this name was organized 
to develop a group of mining claims in Yavapai County, Ariz., upon 
which options had been secured for our company, Inspiration Consolidated 
Copper Co. and individuals. 39,000 shares of the stock of this company 
were issued (par $10) of which amount our company subscribed for 13,000 
shares. A shaft was sunk 874 feet and crosscuts run to determine whether 
or not the property had value. The result was disappointing; work was 
stopped and the options on the property surrendered. After all expenses 
have been paid there will remain about $20,000, together with the salvage 
value of the equipment, machinery, supplies, &c., to be distributed to the 
stockholders. 

Financial Condition & Plans.—{The report gives a short resume of the 
operations of the company since increase in capital in 1910, together with 
an outline of the properties acquired and its expansion in South America, 
and then goes on:] 

The growth of the company is best summarized by a comparison of assets 
carried to the balance sheet during the period. 
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At Dec. 31 1909, the end of the year prior to consolidation, the net 
book value of the assets was $34,679,216. To Dec. 31 1921, there was an 
increase to a net book value of $236,839,025, an addition of $202,159,809. 
These figures do not includc the purchase of the American Brass shares. 
Payment has been made for the assets acquired by issuing stock at par, 
$86 562,500; and outstanding bonds, $49,201,700; total, $135,764,200. 

The balance, a sum of $66,395,609, has been obtained from re-investinz 
earnings above the amount declared as dividends, which during this period 
aggregated $128.873,125. 

Development of the Potrerillos mines has added to the known extent of 
the ore body and has indicated the presence of sulphides richer in grade and 
of greater tonnage than had been anticipated. This fact has caused a 
modification in the plan of plant and equipment for the property. ‘These 
changes involved no sacrifice of any expenditure already made, but will 
require larger sums to carry the property to adequate production. The 
purpose to be attained will be to bring into realized profit more quickly 
the result of mining the richer ores more lately developed. 

A consideration of the matters briefly referred to in this review of the 
company and its future requirements, has induced the directors to believe 
that the company’s policy should be to provide itself with the additional 
capital that will be required, by adopting a plan of financing, so that the 
future may carry its share of the undertaking, and the company be placed 
in a position to resume the payment of dividends as soon as a general 
improvement in the metal market warrants. 

The present requirements are not large, but the expenditures which will 
be distributed over a number of years, and the refunding of the outstanding 
issue of bonds, if desired, should be provided for. The details of the plan 
are now being worked out and will be submitted as soon as completed, for 
approval, beforeany actionistaken. [Signed by John D. Ryan, Chairman, 
and Cornelius F. Kelley, President.] 


PROFIT & LOSS ACC’T YEARS END. DEC. 31, INCL 
1921. 1920. 
$ $ 


. SUBSIDIARIES. 
1919. 1918. 
$ > 
109,504,744 
10,248,791 
2,867,515 


Receipts— 

Sales of metals & manu- 
factured products__.. 31,097,214 
2,016,017 

120,026 


17,817,364 
51,050,621 


60,944,254 
6,814,730 
1,315,087 

32,536,183 


101,610,254 


Income from invest., &c. 
Metals & mfd. products eee ead 
in process & on hand-- 28,705,375 


102,606,287 


27,865,266 








Total receipts____ .-- 
Disbursements— 
Metals in process and on 
hand Jan. 1 
Cost of merchandise sold 
Mining exp., incl. devel- 
Ore purchases... --.- a 
Reduction expenses, &c- 
Trans. of metals, refin’g 
and selling expenses_- 
Adm. exp. & Fed. taxes- 
Depreciation, &c 


150,486,317 


36,516,880 
5,337,189 
3.786.077 
3.957 ,200 
5,119,254 
1.250.676 
1,220,362 


2.135.401 


27,865,266 
11,186,550 
12,968,644 
16,216,916 


6,247,392 
1,518,566 
2,928,237 

96 226,500 
6,379,787 
9 325,000 


(8%) 


2 522,616 
6,104,185 
129,006,914 
21,479,403 


Total deductions_-_-_-_- 59 323,039 
Balance def.8 272,418 
Int., incl. disc. on bonds) 3,108,268 
Exp. during shut-down. 5,680,503 
Dividends 
Per cent 





5,034,906 
2 343 .243 


Bal., sur. or def__-~_def17,061,189 def4,302 089 def4,221 ,358 sur3 318,495 
BALANCE SHEET DECEMBER 31. 
[Including assets and liabilities of subsidiary companies.] 
1921. 1920. | 1921. 
Asselts— 3S $ $ 
Mines & mining 
cl’ms, land,%cl 19,438,111 
Bidgs.,mach.,&c. 76,285,549 
Invest. in sundly 
companies __- 
Mat’l & supplies 
& prepaid exp- 
Mdse. for sale_ | 
Metals in pro-> 
cess, &C____) 
Accounts receiv- 
able & cash_- 


1920. 

Liabilities— 3 

Capital stock is- 

118,364,459! sued _______.116,562,500 116,562,500 
75,019,735 | Int. in sub. cos. 2,486,295 3,594,090 
/10-year secured 
gold bonds__- 
Acc’ts & wages 
payable and 
taxes, &C., ac- 
cruead ....... 
Reserve for de- 
preciation.___. 24,182,834 
Surplus.___.... 67,753,907 


16,496 444 49,201,700 50,000,000 
21,989,307 | 
,980,697 


13,075,368 17,574,860 


17.817.364- 


32,536,183 
21,235,831 ,868,982 


273,262,605 294,795,732; Total 273,262,605 294,795,732 

Note.—The above accounts are compiled on the same basis as heretofore. 

In order, however, to comply with the Government income tax require- 

ments for the purpose of computing depletion, an additional valuation of 

the mining property as of March 1 1913 has been recorded on the books 

ef the company, but for the sake of uniformity the result of those entries 
has been omitted from the current statements.——V. 114, p. 1411. 


General Motors Acceptance Corporation. 
(Statement of Condition—May 1 1922 and Dec. 31 1921.) 


President Pierre S. du Pont in a letter dated May 1 to 
the stockholders of the General Motors Corp. outlines the 
objects of the General Motors Acceptance Corp. and the 
work accomplished since organization. He says in part: 

Organization and Purpose.—The General Motors Acceptance Corp. was 
erganized three years ago under the Banking Law of New York as an as- 
sociated independent banking institution to provide credit accommodations 
exclusively for General Motors distributors and dealers and purchasers of 
General Motors products | 

The functions of the General Motors Acceptance Corp. are to supple- 
ment existing local banking facilities, which accomplishes two things: first, 
that General Motors distributors and dealers, with approved credit stand- 
ing, are enabled to finance their purchases and sales upon a thoroughly 
sound banking basis; which in turn means, second, that General Motors 
Corp. is enabled to sell its products for cash. ‘This necessitates the employ- 
ment of much less working capital than would be needed were the corpora- 
tion itself to attempt to extend credits generally. 

GMAC Wholesale and Retail Plan.—Under the GMAC wholesale plan, 
General Motors dealers, after credit has been established, may purchase 
new passenger cars, commercial vehicles and power farm implements direct 
from the Divisions of General Motors Corp. or from their distributors by 
paying a small amount in cash; the balance (85% to 90%) is payable as the 
machines are released or at an agreed date after shipment. General Motors 
Acceptance Corp. retains control through the dealers’ local bank of the prod- 
ucts financed until full payment. 


Under the GMAC retail plan, General motors merchants may sell the | 
products to customers in good credit standing upon terms specified by the | 


Acceptance Corporation. The purchaser pays a portion in cash (in no case 
less than 25%) and gives an obligation for the remainder payable in 12 (or 
less) equal monthly installments. The price paid is the cash price plus 
the GMAC differential, covering the cost of investigation, interest, service 
and collection expenses. A lien is retained on the products until payment 
is made. 

The GMAC wholesale and retail plans for financin sales of General 
Motors products are available throughout the Unite States, Canada, 
Great Britain and Ireland. In addition, through its Foreign Department, 
the operations extend to every part of the globe where motor Cars are used 

antity. 
” rolan Revetes —The Foreign Department of General Motors Acceptance 
Corporation offers a financing service to overseas distributors of General 
s products. 
— the — of e rted merchandise, it is not practicable to follow the 
GMAC wholesale and retail plans except in the case of Canada, Great 
Britain and Ireland. The Foreign Department, however, offers financing 
facilities whereby the foreign distributor may make payment at his point 
of importation instead of New York City. 

This is accomplished by means of documentary drafts drawn on the over- 
geas distributor or his bank, the terms being such as to offer either facility 
of payment or credit. These drafts are drawn in American dollars or in 
the currency of the country of the distributor and are of three classes: 
(a) drafts drawn payable at sight; (6) time drafts drawn documents to be 




















delivered against payment; (c) time drafts drawn documents to be delivered 
against acceptance. 

low GMAC Secures Its Funds.—There arises from the service extended to 
General Motors distributors and dealers and their retail customers, under the 
GMAC plans, the following classes of obligations: (1) Promissory notes 
arising from the retail plan; (2) promissory notes arising from the wholesale 
—— (3) trade acceptances arising from the wholesale plan; (4) drafts arising 
rom foreign operations. Pa 

The physical collateral underlying these obligations consists of products 
manufactured by General Motors Corp. and such other motor cars as may 
be taken in —e by dealers in connection with the retail sale of new 
General Motors products. General Motors Acceptance Corp. retains title 
or other control of all products financed, until full payment has been made. 

Money used in buying the obligations of-distributors and dealers and their 
retail customers is obtained in three ways through negotiation of its obliga- 
tions to banking institutions: (1) Foreign drafts and wholesale obligations 
are sold direct. (2) The Canadian and English retaiJ and wholesale obliga- 
tions are used as collateral for direct borrowings. 

(3) In the United States such wholesale and retail obligations as are not 
sold direct to the banks are deposited with the Irving National Bank of 
New York, as trustee, or its sub-trustees, against which are issued General 
Motors Acceptance Corp. Collateral Gold Notes in denom. of from $500 
to $100,000, with short term maturities. These gold notes do not bear 
interest but are sold to the banks at prevailing discount rates for prime com- 
mercial paper 

General Motors Products.—The products manufactured by the General 
Motors Corp. which are financed under the GMAC wholesale and retail 
plans are listed below. The prices quoted are as of May 1 1922 f. o. b. 
factories. 
Oldsmobile—— 
4 cyl. 6 Cyl. 8 Cyl. 
$1735 
d1i850 


1735 


——Buick—Cadillac. 
4cyl. 6 Cyl. 8 Cyl. 
$895 c$1785 $3100 
5 


—Cherrolet— Oakland. — 
Pass. Cars. Superior. F.B. 6 Cyl. 

pass. roadster__. $525 $975 
pass. roadster efi 
pass. touring. _-. 
o pass. touring—_- 
pass. touring _. ’ _ iin nle 
5 pass. $75 57! 1785 1795 


$1145 $1595 
1595 


$1120 hittin 
.-. £1265 3150 
: 1145 nee 
3150 
4100 
b4250 
4550 
4600 
3875 
a3875 
3925 

x Sport 


1145 


Cr mm G2 ho 


935 


ors] 


1395 


2295 


pass. § 2635 
pass. 


a ee | 


-———-— -~———_—— -~_—<— = ~———<— 


——=— = -——-— = 


-——=—- -~——— = - -— = 


1295 


3s. coupe 
is. coupe 
. COURS..ne «a- . 


1685 aww cwew 


1645 2145 


-———-— ~_—— = 


a Victoria. 
model. 


b Suburban. c Special 3-pass. roadster. d Pacemaker. 

Chevrolet Truck. 
4 Ton light delivery wagon 
44 Ton Model ‘ 
1 Ton Model “*T 

GMC Truck. 

1 Ton chassis 
2 Ton chassis 
3! 
5 


Oldsmobile Economy Truck. 
525:| 1 Ton chassis 
45\ With cab 
25} With express body 1,245 
Samson Farm Trucks, Tractors and 
Implemens. 


| Model M tractor complete__-_. 
Delco Light electric light and power plants—30 models____________ $250 to $1,625 
Frigidaire electrically operated refrigerators—2 models___________.$595 and $775 
Worldwide Operation.—The operations of General Motors Acceptance 
Corp. extend to every corner of the globe, with branch offices in 11 cities 
and traveling representatives covering all countries where the motor vehicle 
is used in quantity. 

Rank as Banking Corporation.—General Motors Acceptance Corp. ranks 
120th among banking institutions in the U. 8. from the viewpoint of capital, 
surplus and undivided profits, and the Acceptance Corporation loans out- 
standing represent about 1-1500th of all bank loans. 

Number of Cars Financed.—F¥rom inception, early in 1919, to April 1 
1922 there have been financed under the GMAC retail plan 146,937 cars, 
trucks and tractors, and 102,074 cars, trucks and tractors under the whole- 
sale plan. This does not include other General Motors products financed, 
nor the operations of the Foreign Department. 

Financial Accommodation Extended.—The total amount of financial ac- 
commodation extended by General Motors Acceptance Corp. from incep- 
tion to April 1 1922 is $227,743,664. This means that under the GMAC 
plans there have been financed General Motors cars of a retail value in 
excess of $300,000,000. The amount of domestic and foreign obligations 
purchased by General Motors Acceptance Corp. is distributed as follows: 

Foreign. Retail. Wholesale. Total. 
$3,256,192 $9,989,019 $7,635,777 $20,880,988 
19,830,994 46,693,170 37,578,470 104,102,634 
3,361,881 39,725,007 34,370,140 457 ,028 
1 448,633 11,395,783 12,458,598 25,303,014 
7 


. 0 Se oe $27 897,700 $107,802,979 $92,042,985 $227,743.664 
Buyers of Obligations. —The banking institutions of the United States 
are the buyers of the General Motors Acceptance Corp. obligations. <A 
comprehensive sales organization has sold over $200,000,000 of notes and 
acceptances, representing over 5,200 individual sales to over 1,000 national, 
eee and savings banks, and trust companies in almost every State in the 
Mnion. 


CONDENSED GENERAL BALANCE SHEET DEC. 31 1921. 
Asses. 

Cash in banks and or hand_. $2,659,596 Capital stock 
Notes and acceptances__-_-_-__ 26,199,685! Surplus- -_. 
Cash in trust. _. Si eo $16,611) Collateral Gold Notes 
foreign bills of exchange____ 1,061,958 Demand notes secured_____- 
Acc’ts due from sale of Col- | Wholesale paper rediscounted 

lateral Gold Notes_- — 9| Foreign bills of exch. disc’ted 
Acc'ts rec. affiliated corps _ - - ‘ 9' Acc’ts pay. affiliated corps_-- 
Other accounts receivable. _- +! |}Other accounts payable____. 
Interest earned not received 782 |Cash & securs. pledged by for- 
Office furniture & equipment, } eign customers (see contra) 221,989 

less depreciation.___.__-_- 343,879 | Interest received in advance. AS2 952 
Investments -_. ; 6,000 | Reserves 426,016 
Cash & securs. pledged by for- | 

eign customers (see contra) 
Deferred charges__.......-. 


-——<— 








Ltabiiilies . 
$4,000,000 
1,010,551 
21,038,000 
1,387,583 
2,347,408 
841,637 
24,159 
153,670 


221,989 | 
206,689 | 


ee ee 


_- ——— ow 


Total. pecw cen ences _....- $31,933,966 | i a a ae 
—V.111, p. 586, 593. 


Studebaker Corporation. 

(Financial Statement for Quarter ending March 31 1922.) 

President A. R. Erskine, as quoted, says in substance: 

While the directors deemed it unwise to take action on the subject of 
increased dividends, the continued success of the corporation would un- 
doubtedly require attention to this subject in due course. ‘The corporation 
is not a borrower of money, and its present cash reserves and investments 
are larger than at any time in its history. 

The production was 26,665 cars. an increase of 143% over the corre- 
sponding period of 1921. Sales were 22,801 cars, an increase of 96%, while 
net profits before taxes stood at $4,4575.836, representing an increase of 
116% over the first quarter a year ago. (See profit and loss and surplus 
account below.) = 

Inventories are shown at $23,392,698, which includes more than $7,000.- 
000 surplus production of cars in the first quarter for spring business. 
These cars, plus 30,000 scheduled for second quarter production, will make 
the current quarter a record-breaker. We are unable to supply the full 
demand for Studebaker cars, despite the fact that our plants are in record 
production of better than 10,000 cars per month, and hence we are allotting 
production to dealers on a pro rata basis. While always heavy, demands 
this spring are the heaviest of our experience, and we are losing some business 

uiring immediate delivery, especially in closed cars. . 

rhedirectorshaveauthorized expenditures of about $3,000,000 for further 
development. The outlay will go for machinery, a new closed body plant, 
car storage and shipping building and a new electric power plant, all at 
South Bend. These additional facilities, when completed, will permit by 
Jan. 1 1923 increased production of light sixes from 200 to 300 cars per day. 

(The directors have declared the regular quarterly dividends of $1 75 is 
share on the Pref. and $1 75 on the Common, both payable June 1 to holders 
of record May 10.) 
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PROFI T & LOSS & SURPLUS ACCOUNT 
Car Statistics— 


QUARTERS END. MAR. 31. 
1922. Increase. 

No. of automobiles produced 26 665 15,682 

No. of automobiles sold 22,801 11,18] 
ER ana ee mn aa a $27 816.818 $9 .341,5¢ 

$4 575.837 $2,465,259 

505.988 505,988 


$1,959.271 





$2,110,575 
171,500 
1,050,000 
$889,078 
13.467 045 
$21,128,092 $14,356,125 %$6.771,967 
CONSOLIDATED BALANCE SHEET MARCH 31 1922 & DEC. 31 1921 
Mar .31°22. Dec.31 ’21. | Mar .31°22. Dec.31’°21. 
Assets- Ss s Liabtlities— s 
Plants & property 37,159,073 37,290,414 Preferred stock... 9,800,000 
Housing deveiop 2,223,991 2,255,716 Common stock. ..60,000,000 
Trade name and Accounts payable. 5,358,659 
Be good-will ___. 10,? Reserve for taxes. 3,380,109 
0 6,512 eserves, dealers’ 
Sight drafts__. 5,0 disec’t & deposits 
Investments... 1,847,091 Other payable re 
Net receivables (less serves 897 23: 2 
reserves)....... 4,903,216 4,035,221 Spec’l surplus acct. 4,050,000 4 
Inventories ___....23.392,698 22,209,585 Surplus _...17,078,092 14 
Deferred charges. 358,343 394, 


Net profits all sources_______..... $4,069,849 
Pref. divs. (paid March 1), 1% %---- 171,500 
Common divs. (paid March 1),1%4% 1,050,000 





Balance, surplus........-...-.-... $2,548,549 


$1,959,271 
Add surplus and special surplus_... 1%,279.744 


4,312,696 


Total surplus 


3 
9,800,000 
§0,000 ,000 
3,492,415 
807 277 2,904,374 
334,800 
822 393 


2,175,170 


705,763 


1 306 ,446 


045,160 
,050,000 
229,744 


_ 


l 
2 
) 


‘ ‘ 
202 


..101,269 ,856 


ee 0 


Total __......101,269,855 98,328,138 98,328,139 


—V. 114, p. 1899, 1543. 


Total 


Eastman Kodak Company. 
(Annual Report Year ending Dec. 31 1921.) 


James S. Havens, Secretary, says: 

In the balance sheet the earnings of all the subsidiary companies are 
included for the period mentioned. 

The balance sheet shows carried to surplus for the 12 months the amount 
of $5,782,704 after charging off liberal amounts for depreciation, making 
ample provision for shrinkage in value of inventories, and paying 4 quarterly 
dividends of 14% each on its Preferred stock, 4 quarterly dividends of 
244% each, and extra dividends amounting to 30% on its Common stock. 
Divs., &c., for Certain Farlier Years, 

18144 Years ended Dec. 31 1921. 

Net Preferred Common 
Profits. Dividends. Dividends. 

ss ~ s 


Annual Earnings, and Total for 


Reserve 

Fund. Surplus. 
468,999 

1,300,499 


162,366 856.930 
365,217 2,345,196 
369,942 7,806,390 
11,719,680 

5,861,520 


* 2 


Set DD Orr CO OO 


1902 (6 mos.)-_-_- 
ad 


=“ - = _—— = 


moo 


369,942 
19 942 
9,942 

: 19,942 

066,210 469,942 , s 

14,105,861 369,942 7,953,215 5,782,704 


Totals, 18% yrs.212,184,685 7,175.061 125,839,503 5,250,000 73,920,121 
Deduct—Reserve required in addition to previous reserves and 
appropriations to offset entire book value of good-will & pat’ts__15,798,081 


CI a] 


ao i ie 
es 


20 So S10 
tr 
> 
QOS 
QO 


10,330,429 








Balance, surplus (being amt. of surplus Dec. 31 1921.—Ed.)-_58,122,040 
ot ne ve fund, $5,250,000, was accumulated in 1906 to 1909 and 
1911 to 1913. 


COMBINED BALANCE SHEET DEC. 31 COS.) 
1921. 1920. ‘| 1920. 
Assets— $ $ | Liabilities— $ 
Real estate, build- |Common stock..b20,000,000 19,664,600 
ings, &c__.__.a34,706,183 31,030,658 | Preferred stock... 6,165,700 6,165,700 
Supplies, &c_____. 23,742,803 31,560,321 | Notes payable_-__-. 1,600,000 
Accounts and bills _Accounts payable} 
receivable (net). 6,303,580 8,144,956)! Prov. for war exc.) 6,430,691 
Bonds & stocks... 3,633,245 6,105,122; prof. & inc. tax) 
U.S. Treas. ctfs__16,059,730 7,847,327 | Pref. div. Jan. 1_- 
12,283,182 6,926,581 | Com. div. Jan.1_.. 498,765 
463,793 1,167,070; Extra 1,496,295 
| Conting. reserve. 4,386,540 
| Surplus 
97,192,517 92,782,035; Total 97,192,517 92,782,035 
a Includes real estate, buildings, plant, machinery nad capital invest- 
ments at cost less depreciation reserve. b There remains to be issued 5,656 
shares of Common stock at par under plan for sale to employees as approved 
by stockholders April 6 1920.—V. 114, p. 1770. 


(INCLUDING SUB. 
1921. 


8,765,327 

92,486 92 486 
as 983,230 

Prepaid int., &c_- 

3,171,356 

58,122,040 52,339,336 








Chino Copper Company. 
(12th Annual Report—For the Year ended Dec. 31 1921.) 
President Charles M. MacNeill, April 15, wrote in subst.: 


Production.—Because of general industrial conditions the mine and 
lant were closed down at the end of the first quarter (V. 112, p. 1350). 
or the period of actual operation the output of copper was at the rate 

of 30% normal capacity. On this basis there was produced 9,137,282 Ibs. 
of refined copper, as compared with the net output of 44,051,849 lbs. for 
the preceding year. 

The operating cost of producing copper for the period of production, 
including all overhead charges applicable to that sane , other than deprecia- 
tion, was 15.07 cts. perlb. Reduced by the usual credit for precious metal 
values and such proportion of the miscellaneous income as was earned in 
the producing period, the net cost for the year is stated as 14.5 cts., and 
compares with the net cost of 13.33 cts. per lb. arrived at by similar calcula- 
Sap ee the prensens roar. 

e amount of refined copper on hand was greatly reduced during t 
year. In addition to regular Selling Agency's return, a considerable pt I 
of the copper transferred to the Copper Export Association for export 
has been disposed of. 


Results.—The total operating revenue derived from the production of 
copper during the period of actual production. plus the value of gold 
recovered, was $1,194,492. The production costs being in excess of that 
amount resulted in a net loss from operations of $182,636. The loss to 
oe for the year was further increased by $1,131,569, representing costs 
ang charges amount ag 7 AS6 S40. less credit from income from rentals 
and other sources of $54, see income account below aki 
to surplus of $1,314,205. ) MASKING © 206 toss 

No Dividends in 1921.—There were no distributions t - 
peneers Carne 1921 mance ave vere no operating prof fts to dabaree.” Tine 

al distributions to stockholders, up to and includin Cc. é; 
amounted to $29,991,709. ems Sec. Si 1650, 


Suits.—There has been no change in the status of the suits for alleged 
infringement of flotation process patents brought by Mi ‘c 
These suits are still pending. ens by Atinerels Separation. 

Mines Re-open.—The general situation since Dec. 
proved, the mines and mills began starting up on Ap 
after they were closed (V. 114, p. 1418). 
ments have begun on a limited scale an 
tions warrant. 


Extracts from Report of D. C. Jackling, Managi Di 
John M. Sully, General Manager, Hur ey, N. " te April 1.1922" 
A recalculation of ore reserves was completed as of Jan. 1 19 
discussed in the report for 1920. The removal of ore RRS Fhe 
shifts in the month of April 1921 and there remained as ore reserves at the 
mine, using the calculation previously referred to, 103,462,552 tons of an 


A [At eeoving im- 
ri 22, one yea 
At this date concentrate shi ; 
production will increase as condi- 





average grade of 1.53% copper and, in addition to the unmined reserve, 
1 834,444 tons of ore averaging 1.41% copper in the stock piles at Santa 
Rita, and 88,465 tons in a special reserve used for experimental purposes, 
averaging 1.37% copper. The total ore, therefore, unmined or untreated, 
at the end of the year 1921 is 105,385,461 tons, of an average grade of 
1.53% copper. 

The total ore developed by churn drilling to date, including the ore 
removed to the close of operations in April 1921 is 127,335,159 tons, of an 
average grade of 1.58% copper. 

There were no expenditures for betterments at the plants during the 
year and in closing the property down there were only sufficient employees 
retained to properly guard the properties, operate pumping plants and 
prevent undue depreciation of equipment. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
[The mines were shut down April 8 1921.) 


1921. 1920. 1919. 
9,137,282 44,051,849 40,488,706 


13.026 cts. '397 cts. 18.05 cts. 
308,598 § 


Copper produced (ibs.)- 
Average received per Ib- 
tevenue from copper _ - - 


$1,190,204 $7,663,7! $7. 
do from gold & silver 


4,289 34,56 BG 


Total revenues. ___-_- $1,194,492 

Operating Expenses— 
Mining, milling, &c__-~- 
Treatment, refin. & fght. 
Selling expense sia 
Stripping --- 








$17,089,312 


$7 377,287 
4,130,349 
131,929 
1,439,475 
$13,079,040 
$4,010,272 
43,052 


$4,053,324 


$7 ,698,640 


$3 542,723 
2,162,939 
61,926 
RIS S53 


$7,326,525 


: £946 
35,288 
.043 

4,340 

7.617 
909 
0389 


$937 476 
409,105 
30,546 
“ «- “ewe x 
Total expenses___.... $1,377,128 
Net. profits _..1088$182,636 
54,871 


6.596.441 $6.2 
102.199 $10: 
217.341 


$1,319,540 











Total income loss$127 .765 
Depreciation, &c 
Adjustment of charges _ - 
Red Cross, &c., funds_ - 
Shutdown expenses _ _- -- 
Loss on copper sold__- -- 
Dividends (earnings) - -- 
do (capital distrib’n) 
Total rate per cent 


610,348 
2 609 .940 


(60%) 
Balance, deficit $1,308,143 


x Stripping expenses in 1921 are included in mining and milling. 

y Loss for the year, exclusive of any deduction for depletion. 

BALANCE SHEET DECEMBER 31. 

1921. 1920. 
3S 3 





y3 1, 314,205 sur$340,813 


1921. 1920. 
Assets— $ | Ltabilities— S $ 
Property ace’t___.x10,709,609 11,125,781 | Capital stock 
Investments. _—-—- 1,567,711 1,251,236 Accounts payable- 
Deferred charges Accrued taxes, in- 

(stripping)____.- 5,003,018 surance &c__.. 1,547,387 
Copp. Exp. Ass’ | Bills payable 750,000 
Treatment, 

ing and delivery, 


4,349,900 
39,304 


4,349 ,900 
232,529 


1,565,773 
1,750,064 


4,897,207 


Material & supp- - 

Acc’ts receiv., &¢-_ 

Copper on hand & 
in transit 

Ore at mill, &c-_-- 

Cash 

Due for cop. deliv- 


1,416,342 
181,652 


1,744,854 
180,101 | 
|Surplus from sale 
4,727,845! of securities__._. 2,99 
637,932 | Surplus from oper- 
385,786 ations 579, 
148,615) 


315,928 
2,995,253 
04 13,889,908 


1,365,483 
550,745 
699,603 
354,556 








EEE 22,286,485 25,099,357; Total _.._.---- 22,286,485 25,099,357 
x After deducting reserve for depreciation, $3,178,150, against $2,703,845 
jn 1919.—V. 113, p. 964. 


St. Louis Rocky Mountain & Pacific Co. 
(14th Annual Report—Year ending Dec. 31 1921.) 


President J. Van Houten, Raton, N. Mex., March 20, 
reports in substance: 


With the demand for coke entirely suspended and with only a limited 
demand for coal] the report for 1921 is very disappointing to the management 
but the fact that the result was caused by outside factors and disorganized 
economic conditions offers a certain degree of consolation. 

It is especially gratifying that under such extremely adverse conditions 
the management has kept up the standard of your properties and has been 
able to make the necessary additions and betterments, which will prove of 
great benefit to the service as soon as a return to normal conditions occurs. 
The sum of $299,811 was disbursed for this purpose. 

The coal production for the year was the lowest since 1908, due chiefly 
to the closing of the copper smelters and mills, the suspension of most 
industries, the resulting loss of railway traffic and the exceedingly mild 
winter. 

A new wage scale, substantially the 1917 wage scale, was made effective 
Dec. 1. House rents, lights, medical service, &c., to the miner were 
reduced in proportion. 

During the year many tests have been made with a view to improving 
the quality of coke and coal, so as to be able to place a better product on 
the market. This we are gradually accomplishing. A dry-coal-cleaning 
plant erected at Brilliant for that purpose will soon be in successful operation 

With a general resumption of the copper and other industries we should 
soon be on the road again where the property can be operated as profitably. 
as in the past. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1921. 1920. 
$3,595,330 $5,147,636 
2,852,910 3,812,385 


$742,420 $1,335,249 
115,626 146,762 


$858.046 $1,482,011 
419,401 438,028 


$438,645 $1,043,983 
216,584 


50,000 
(4)400,000 


1918. 
$4,944,091 
3,415,720 
$1,528,371 
112,696 


1919. 
$3 .837 353 
2,888,055 


$949,298 
86 073 


$1,035,371 $1,641,067 
259,060 557,109 


$776,311 $1,083,958 
195,879 172,066 


50,000 50,000 
(4)400,000 (6)600,000 


Cost, expenses & taxes-_- 








Net earnings 
Other revenue 








Total net income_-_-_-_- 
Deduct int. charges, &c- 








Net income 
Reserve for depreciation 
Pref. div. 5% non-cum-.. 0 
Common dividends. ...(5%) 50 


Balance, surplus____def.$331,075 $377,399 $130,431 $261 .892 
Profit and loss surplus.. $1,851,877 $2,152,102 $1,840,081 $1,720,221 


BALANCE SHEET DECEMBER 31. 


1921. 1920. | 1921. 
g $ | Ltabtlittes— $ 


480,250 | Preferred stock... 1,000,000 
671,587 |\ Common stock...10,000,000 
17,805,925 | Funded debt 4,239,000 
373,180 | Note payable *200,000 
5,559 | Accrued interest_. 111,400 
568,080 | Accts. & wages pay 151,181 
242,277 | Accrued taxes._... 170,791 
184,692 | Dividends to date. 103,153 
4,868 8,308 | Res. for deprecia’n 1,603,922 
Other reserves.... 455,349 
Surplus 1,851,877 








1920. 
3 


1,000,000 
Accts. receivable. 337,896 10,000,000 
Prop. account___.18,069,525 
Invest.insub.cos. 347,180 
Sinking fund 6 
Investments 
Materials, &c_. - 
U.S. Lib. bds. &c- 
Deferred charges-- 











19,886,673 20,339,859 


The company has no contingent liabilities. 
* The note payable of $200,000, which was of a temporary nature, wa 
aid, $100,000 on Jan. 24 1922 and the balance by its due date Feb. 15 1922. 
The company had no obligations on notes payable at March 7 1922, the 
date of report.—V. 112, p. 2534. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading “Current Events and Discussions’”’ 
(if not in the “Editorial Department’’), either in the week 
the matter becomes publie or shortly thereafter. 


New York Transit Commission Demands Better Service from Interborough .— 
Insists that new cars be ordered. Employees will be drilled. Prospective 
cost, about $9,000,000. ‘‘New York Heralid’’ May 3, p. 1. 

Railroad Guaranties Aggregating $200,000,000 Will Remain to Be Paid in 
1923.—Report of Secretary of the Treasury Mellon shows many payments 
postponed because of adjustments pending. ‘‘Railway Age’’ (editorial) 
Apr. 29, p. 1001. 

I.-S. C. C. Plans Co-operation with Federal and State Regulatory Bodies in 
Transportation Difficulties.—Joint hearings planned for exchange of in- 
formation on railways. ‘‘Times’’ May 4, p. ll. 

Complete Standardization of Freight Cars to Be Recommended to Congress by 
Joint Commission on Agricultural Inquiry.—‘‘Times”’ Apr. 30, Sec. 9, p. 16. 

New Regional Consolidation Plan for New England to Be Adranced.—Two 
—. one north and one south, will be advocated. ‘“‘Boston N. B.” 
May 1, p. l. 

New York Central Merger May Include 34,000 Miles of Track.—Inter-State 
Commerce Commission's tentative plan given (with map) in ‘Fin. Am.” 
Apr. 24, p. 1. 

PSimplified Analysis of the Railroad Problem.—Address before N. Y. 
Railroad Club od 21 by Harrington Emerson (with comprehensive charts 
and tables). ‘‘Railway Age’’ Apr. 29, p. 1011, 1014. 

President J. T. Ryan of Southern Traffic League Charges Gross Discrimina- 
tion Against Southern Shippers Exists in Present Freight Rates.—Plans to 
presen’ facts to I.-S. C. Comm. at hearings in Atlanta May 23. “Wa. 
St. J.’’ May 3, p. 6. . 

Extra Fare Charge Endied.—New York Central RR. on May 1 canceled 
the requirement that a single traveler must buy a full-fare ticket and alsoa 
half-fare ticket in order to occupy a full section of a Pullman sleeping car, 
put in force by U. 8. RR. Administration during control of the lines. 
‘“‘Times’’ May 2, p. 20. 

Rail Men Advocate Ballot as Weapon.—Officers of Brotherhood of Loco- 
motive Engineers urge members to vote as a unit at Congressional elections 
for protection of labor interests. ‘‘Times’’ May 1, Dp. 8. 

President D. B. Hanna of Canadian National Rys. Says Competition Is 
Maintained Under Government Ownership.‘‘Times’’ Apr. 29, p. 2. 

Cars Loaded.—The total number of cars loaded with revenue freighv 
totaled 714,088 cars during the week enaing April 22, compared with 
706.713 during the previous week, or an increase of 7,375 cars. This was 
an increase of 9,456 cars over 1921, but a decrease of 3,689 compared with 

: Principal changes as compared with the week before were as follows. 

, 63.445 cars, increase 594 (but a decrease of 74,944 below 1921 and 
92.320 below 1920): coke, 7.609. decrease 463: merchandise and miscel 
laneous freight, 516,020, decrease 2,818; grain and grain products, 33,271, 
increase 3,402 (and 600 in excess of 1921): live stock, 28,114, increase 3,100; 
forest products, 55,859, increase 954 (and 8,692 over 1921); ore, 9.770, 
increase 606. 

Idle Cars Further Increased.—The number of freight cars idle April 23 
totaled 529.884, compared with 491,513 on April 15, oran increase of 38,371. 

Of the total April 23. 371,764 were serviceable freight cars, while the 
remaining 158,120 were in need of repairs. 

Surplus coal cars April 23 totaled 229,892, an increase in a week of 41,974. 
Total surplus coke cars were 3,669, an increase of $27. Surplus box cars 
in good order number 98,406, an increase of 280 over April 15. Surplus 
stock cars totaled 16,114, or a decrease of 3,317. 
Idle Cars on or about 1st of Month, on April 8'21 (Peak) and on Apr. 23, 1922: 

Apr.23.Apr.’22Mar.’22 Feb.’22 Jan.’22 Dec.’21 Apr.&8. Jan.'2 

372 207 245 331 471 28: 507 198 





Good order _- S; 
158 161 173 159 148 , 1] 


Bad order - 

Atlanta Birmingham & Atlantic Ry.— Assess. Valuation: 

A board of arbitration in the controversy over the amount of State 
taxes to be paid by the road for 1922 decided that the road should be 
assessed at a valuation of $4,000,000. When the property was returned 
for taxation last month at a valuation of $2,524,124, Comptroller Wright 
declined to accept it as the valuation returned in 1921 was $6,098,179. 
In fixing the valuation at $4,000,000 the arbiters declared that $25,000 
of this sum represented the franchise value (against $1,070,000 in 1920) 
and that $3,925,000 represented the physical value V. 114, p. 1889, 1405. 


Barcelona Trac. Lt. & Power Co., Ltd.—Bfd. Exchange. 

The company offers to holders of 5'4% Income bonds to exchange same 
for 6% (formerly 5%%) Ist Mtge. bonds on the basis of £1 nominal value 
of 6% 1st Mtge. bonds for £5 nominal value of Income bonds 

The 6°% lst Mtge. bonds issued in exchange will have attached the half- 
yearly interest coupon due Dec 1 1922. Holders of the 5%% Income 
bonds desiring to avail themselves of this offer must surrender their bonds 
for exchange on or before Oct. 1 1922 —V. 114, p. 1889. 


Boston Elevated Ry.—Has Restored $1,000,000 Reserve. 


The company has now restored the entire $1,0C0,.000 to its reserve fund 
as required by law and profits are now accumulating against the loan of 
$4 .000 .000 obtained from the cities and towns served by the road in the first 
year of public trusteeship, which must be liquidated before the basic 10 cent 
fare can be reduced. Boston ‘‘ News Bureau.’’) 

Hearings on the order recently filed by Representative John McCormack 
of Boston, for an opinion of Attorney-General Allen as to legality of bill 
passed by legislature my, Boston Elevated under jurisdiction of trustees, 
were held before the Rules Committee of the House May 2 

On June 10 next, the 24 %-year lease of the West End Street Ry. by the 
Boston Elevated Ry. will expire. As of that date the plan of consolida- 
tion of the two companies will become effective. Under the terms of 
consolidation West End 8% Preferred shares (par $50) will be exchanged 
for an equal par of Boston Elevated 8% Ist Pref. stock and West End 
Common shares ($50) now paying 7% dividends will be exchanged for an 
equal. par value of Boston Elevated 2nd Pref. The dividend rate on the 
2nd Pref. is to be decided by arbitration to be appointed by the court, 
but in no case is it to be less than 7° nor greater than 8%. (For full 
terms of Merger Act see V. 93, p. 344-345)—-V. 114, p. 946, 737 


Chicago & Alton RR.—New Directors.— 
E. M. Richards and Samuel W. Moore have been elected directors, suc- 
ceeding Charles Hayden and M. L. Bell.—V. 114. p. 1889. 


Chicago Burlington & Quincy RR.—Bonds Offered.— 

Marshall Field, Glore, Ward & Co., Inc., own and offer, subject to 
change in price, a limited amount of Ist & Ref. Mtge 5% Gold bonds, 
Series A, due Feb. 1 1971, at 99 and int., to yield over 5%. These bonds 
are not redeemable Feb. 1 1942 

According to the preliminary figures available for the year ending Dec. 31 
1921, the net income, after deducting rentals and miscellaneous charges, 
&c., was $31,002,405, with interest on funded debt amounting to $6,507 ,134. 

The State Street Trust Co., 33 State St., Boston, Mass., will, until 
May 18, receive bids for the sale to it of C. B. & Q. Nebraska Extension 
4% bonds, due May 1 1927 to an amount sufficient to exhaust $294,410 
and at a price not exceeding 110 and int. —V. 114, p. 1406. 


Chicago & Eastern Illinois Ry.—New Director.— 
Will H. Hays, former Postmaster-General, has been elected a director.— 
V. 114, Dp. 73/. 


Chicago Elevated Rys. Collateral Trust.— Verger.— 

Merger of the Northwestern, the South Side and the Metropolitan Ele- 
vated, three of the elevated lines of the city and the ending of the receiver- 
ship of the Oak Park Elevated by consolidating it with the new corporation 
in order to finance improvements on the elevated roads, was proposed in a 
petition filed with the Illinois Commerce Commission May 1. The plan 
of consolidation has been approved by the board of directors of each of the 
companies involved. 





— 


The consolidation, if it becomes effective, will mean that the Oak Park 
Elevated, which has been in the hands of a receiver since 1911, will be sold 
at a judicial sale (the final decree which has been entered) and become a 
part of the combined system. _ It is proposed to acquire the Oak Park 
line subject to $5,000,000 Ist Mtge. bonds, due July 1 1928, which are 
guaranteed by the Northwestern Elevated, and to assume receiver's 
liabilities at an amount not to exceed $400,000.—V. 114, p. 519. 


Chicago Surface Lines.—Court Grants 


Against Illinois Commerce Commission’s Order 
Fares to 6 Cents.— 


A temporary injunction against the 6-cent rate ordered by the Illinois 
Commerce Commission was issued April 28 by Federal Judges Evans, 
Geiger and Page. The 6-cent fare was to have become effective May 1. 

he injunction against the 6-cent fare order will be entered, to stand until 
further order of the court.—V. 114, p. 1764, 1650. 


Cincinnati Indianapolis & Western RR.—Bonds.— 
The I.-S. C. Commission has authorized the company to pledge and 
repledge, from time to time until otherwise ordered, all or any part of 


apne ong lst Mtge. 5% gold bonds as collateral security for certain note 
or notes. 


Injunction 
Reducing 


The I. 8S. C. Commission has denied the application of the road for a 
$200,000 Government loan.—V. 114, p. 1650, 1285. 


Cleveland Union Terminals Co.—A pplication.— 


_ The company has wares to the I. 8. C. Commission for authority to 
issue and sell $12,000,000 Ist Mtge. 54% 50-year sinking fund gold bonds 
and to issue and sell 100 shares of Common stock, par $100. ‘The $12.,- 
000,000 of bonds are a part of a total proposed issue of $60,000,000. Bonds 
will be dated April 1 1922, and mature April 1 1972. Negotiations are 
+ eg yf it is stated, with bankers for the sale of the bonds at not less 

an 92%. 

The 100 shares of stock have been sold to the New York Central, Cleve- 
land, Cincinnati, Chicago & St. Louis, and the New York, Chicago & St. 
Louis, the proprietary companies, subject to the approval of the commission. 
These companies also joined in the application asking permission to guar- 


antee the payment of the principal and interest of the $12,000,000 
tob sold —V. 113. p. 2719. $ 000 of bonds 


Detroit United Railway.— Notes Called.— 

Two thousand ($2,000,000) 5-year 7% Collateral Trust gold notes, 
dated April 1 1918, have been called for payment June 1 at 100144 and int. 
at the Central Union Trust Co., 80 Broadway, N. Y. City.—V. 114, p. 1764. 


Federal Light & Traction Co.—Dividends.— 

The directors have declared the March 1 1922 quarterly dividend of 
1% % on the Pref. stock payable May 15 to holders of record May 8. 

The directors have also declared the regular quarterly dividend of 14% 


a stock payable June 1 to holders of record May 15.—V. 114, 
p. 1890. 


Galveston-Houston Electric Co.—VFare Decision.— 

Action of the City Commission of Galveston, Tex., in fixing 5 cents as 
the fare to be charged there has been upheld by the U.S. Supreme Court 
(V. 114. p. 1651). This marks an end to fare litigation that has been 
waged for several yeors. The opinion, delivered by Justice Brandeis, 
sustained the action of the U.S. D strict Court at Houston in dismissing 
without prejudice the application for an injunction on the part of the 
Galveston Electric Co. See full text of the decision in the ‘Electric Railway 
Journal’ Apml 29, pages 718 to 721, inclusive.—V. 114, p. 1651. 


Great Northern Ry.—Bonds Sold.— 

Dominick & Dominick and Janney & Co. of Philadelphia have 
block of $3509.000 Gen. Mtge. 7s of 1936 at 109%, 
V. 114, p. 1407, 1286. 


Havana Elec. Ry., Light & Power Co.—Annual Report. 
Calendar Years— 1921. 1920. 9g 1918. 
Gross earnings - _._...$12,882,653 $11,477,937 $8,176,545 
Oper. expenses & taxes 7,376,344 6,448,452 4,376,656 


Net income.__...... $5,506,309 $5,029,485 $3,799,889 
Miscellaneous income _ - 122,767 47,784 140,895 


$5,077,269 $3,940,784 
$968,759 $989,138 
1,258,709 1,258,709 
896,900 $96,905 


| sold a 
to yield about 6°% .— 


919. 
$9,397 ,352 
4,979,685 
$4,417,767 
64,538 


$4,482,305 
$979,711 
1,258,709 

896 ,904 





5,629,076 
1,009,011 
1,258,709 

896,871 


Total net income- 
Fixed charges________. 
Preferred divs. (6%)-_-- 
Common divs. (6%) -. 


$ 
% 











Net profits from oper. 
& misc. income___. $2,464,485 
—V.114, p. 409. 


Hawkinsville & Fl. Southern Ry.— Would Prevent Sale.— 
In a petition filed in the Bibb Superior Court, Ga., bondholders have 
asked that the order for the sale of the road, signed April 9 by Judge 
Mathews, be set aside on the ground that it was secured through collusion 
between the officers of the road and the Georgia Southern & Florida RR. 


The petition was filed by the Union Bank & Trust Co. on behalf of the 
bondholders | 


Judge Mathews has signed an order calling on the representatives of the 
two railroads to show cause why the petition should not be granted, an 
injunction issued and a new receiver appointed. —V. 114, p. 1765. 


Illinois Central RR.—Pre/f. Stock Offered to Slockholders.— 
The directors, subjeet to the approval of the I.-S. C. Com- 
mission, have authorized the issue of $10,929,600 6% Con- 
vertible Preferred stock, to be designated Series A. _ 

In the event that the necessary approval is obtained, each stockholders 
of record May 16 will have the right to subscribe at par for the Preferred 


stock to the amount of 10% of the Common stock held. Payment for new 
stock will be required by June 26 1922. 

Separate warrants, evidencing the stockholder’s right to subscribe, will be 
issued by the Treasurer for full shares, and also for fractional shares, and will 
be mailed, together with an explanatory circular, shortly after May 16 1922. 

(The stockholders April 19 authorized an issue of $50,000,000 Pref. stock 
which was fully described in V. 114, Pp. 738. It is stated that about one- 
third of the present offering will be taken by the Union Pacific RR. by virtue 
of its investment in Illinois Central. The balance of the present offering, 
it is stated, has been underwritten by Kuhn, Loeb & Co.J-—V. 114, p. 
1765, 1407. 

Illinois Northern Utilities Co.—Bonds Paid.— 

The $265,000 Freeport Ry. Lt. & Power Co. 5s, due May 1, are being 
paid off at office of Continental & Commercial) Trust & Savings Bank, 
Chicago, Ill., trustee. In connection with this payment the Illinois 
Northern Utilities Co. has issued Preferred stock it bid in its treasury 
and will also use therefore its corporate funds received from other sources. 


—V. 106, p. 2757. 

Interborough Consolidated Corp.—/nterborough-Man- 
hatian Readjustment Plan—Bondholders Participation—Plan 
Provides for Winding Up Affairs of Company.— 

See Interborough Rapid Transit Co. below.—V. 114, p. 1286. 

Interborough Rapid Transit Co.—Plan of Readjust- 
ment.—The plan of readjustment for the Manhattan Ele- 
vated and Interborough properties, outlined below, has been 
approved by the directors of both companies and by the 
committees representing the different security holders of 
both companies. 

The main purpose of the plan is to provide for the capital 
requirements and arrears of the Interborough system, esti- 
mated at about $30,000,000, and to readjust the Manhat- 
tan dividend rental. 


$1,952,901 $1,346,982 $796,031 
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Under the plan the Interborough Consolidated Corp., 
which is the successor to the Interborough-Metropolitan Co. 
as the holding company controlling the Interborough Rapid 
Transit Co., will disappear with its $45,740,500 of Pref. 
stock and its 932,626 no par shares of Common stock and 
its $63.808.000 of Coll. Trust 44%% bonds. In place of 
these securities the $35,000,000 of Interborough Rapid 
Transit Co. stock will only remain. 

Plan of Readjustment Dated May 1 1922. 

Interborough Rapid Transit Co.-Manhattan Ry.—The Interborough com- 
pany operates under a contract with N. Y. City certain city-owned rapid 
transit lines within the Borough of Manhattan and extensions thereof into 
the Boroughs of Brooklyn, the Bronx and Queens. Operates the elevated 
lines of the Manhattan Ry. under a 999-year lease, the rental payable 
under which includes 7% divs. on that company’s $60,000 ,000 capital stock. 
Also operates under a franchise from the city extensions of the elevated 
lines in the boroughs of the Bronx and Queens. All of these lines are 
operated as one system. " 

The Interborough company has issued approximately $47,000,000 of its 
bonds and notes to provide for improvements upon the M nhattan elevated 
lines and the Interborough’s extensions thereof, of which about $27,000,000 
was for improvements upon the lines and power house leased from the 
Manhattan company. 

Status of Manhattan Rental, &c.—Because of the increase in operating 
costs earnings are not sufficient to provide the full Manhattan rental in 
addition to its other fixed charges. The Manhattan lease has for the last 
3 years resulted in substantial annual deficits in the rental. For the last 
fiscal year the earnings of the Manhattan division were only $894,064 in 
excess of operating expenses, maintenance expenditures, taxes and int. on 


the Manhattan company’s own bonds. 
The same vear the Manhattan division, on the same basis, failed to earn 

the 7% guaranteed dividend rental upon the stock of the Manhattan com- 
pany and the fixed charges upon Interborough securities issued for improve- 
ments upon the Manhattan lines and the Interborough’s elevated extensions 
by $6,118,617. Excluding taxes on the Interborough’'s extensions and the 
fixed charges upon the Interborough securities last mentioned, the deficit 
in the rental was $3,305,936. ‘The corresponding deficits in the rental for 
the first 9 months of the current fiscal year which began July 1 1921, al- 
though materially reduced, are still heavy. a iy 

Interborough Comnany Default.—The company is in default in its pay- 
ments under the Manhattan lease as of April 15 1922 to the amount of 
$4,853,000, as follows: 
ea of taxes (exclusive of interest) _. er _....$2,753.000 
Installment of dividend rental due Jan. 1 1922 »s 1,050,000 
Installment of dividend rental due April 1 1922_--_---- on 1,050,000 

Other Immediate Payments Becoming Due.—In addition to the foregoing, 
approximately $1,000,000 of taxes upon the Manhattan properties will 
become payable in May 1922 and an additional installment of dividend 
rental. amounting to $1,050,000, will become due July 1 1922. 

Present Earnings of Manhattan Division.—-The Manhattan division is 
now earning over and above its operating expenses at the rate of about 
$6 000,000 per ann. which is applicable to the payment of Manhattan taxes 
(amounting to approximately $2,400,000 per ann.), interest on the bonds 
of the Manhattan company (amounting to approximately $1,850,000 per 
ann.) and to the guaranteed dividend rental upon the Manhattan stock. 

Estimated Immediate Needs of Interborough Company.—-It is estimated 
that as of July 1 1922 about $9,000,000 will be required to enable the Inter- 
borough company to make all payments in arrears under the Manhattan 
lease and to provide for deferred maintenance, various charges incident to 
the operation of the two properties and other requirements. 

In order to provide for the needs of its subway service the Interborough 
company should purchase within the next 4 years 350 additional cars. It 
should also install the additional power facilities and other equipment 
required for the utilization of these additional cars. ‘The total cost of pro- 
viding these cars and other facilities is estimated at $15,000,000. 

Securities Now Outstanding. 

I.R.T.Co. 1st & Ref. M. 5s (excl. $7,660,000 in sinking fund) _$154,446,000 
1.R.T.Co. (a) Extended Secured Conv. gold notes, due Sept. 1 
1922. $37.445.300: (b) Secured Conv. gold notes not extended 
$699,100 (secured by $59,602,000 Ist & Ref. bonds) 

Manhattan Ry. (a) Ist M. 4s, $40,683,000; (b) 2d M. 4s, $4.- 
523,000 pe ae re Te i ee 


38,144,000 
45,206,000 


Manhattan Ry. 7% guaranteed stock_______-.--.- _...... 60,000,000 
Interborough-Metropolitan Co. Coll. Trust 4%% gold bonds 

(secured by I.R.T. stock originally pledged at the rate of 

$500 of stock for each $1,000 of bonds)___.__-_-___-. __. b63,808,.000 


1 O87 ,500 


T.R.T. Co. stock in hands of public. ............--.-----.--.- 
. a1,305,000 


Short-term secured obligations. ——_ --. 


—-——— ———“e eee. <— @ «= « 





a These will be liquidated from the proceeds of the collateral by which 
they are secured. b This amount is exclusive of $3,543,000 purchased by 
Interborough Consolidated Corp. for a sinking fund and $474,000 otherwise 
reacquired by that company, all of which bonds are held by its trustee in 
bankruptcy, making the total amount issued $67,825,000. 

Modification of Manhattan Dividend Rental. 

Rate Reduced from 7%.—From and after July 1 1922 the Interborough 
company, in addition to the taxes, administration expenses and int. which 
it is required to pay under the Manhattan lease, shall pay and distribute 
among the holders of stock of the Manhattan Co. subject to the plan 
(instead of the guaranteed dividend rental at the rate of 7% per ann., pro- 
vided for in the existing lease) a sum equal to the following percentages 
upon the capital stock of the Manhattan company subject to the plan, 
payable, however, only out of the net earnings of the Interborough com- 
pany (incl. earnings of Manhattan Div.) remaining after the payment of 
all taxes, int., sinking fund charges and other fixed charges (incl. an amount 
equal to the current sinking fund charges under the Ist & Ref. M. to be 
postponed as provided below), excluding, however, any construction or 
acquisition costs and taxes, int., sinking fund charges and other fixed charges 
incurred in connection with new lines not required by the Interborough 
company’s present contracts with the city or by the existing related certifi- 
cates, unless the creation of such charges shall have been approved by the 
directors of the Manhattan company: 

For the fiscal year beginning July 1 1922, 3°: beginning July 1 1923, 4%: 
beginning July 1 1924, 5%: for each subsequent year thereafter, 5%. 

How Dividend Is Payable—Application of Earnings Mandatory.—Such 
dividend rental shall be payable quarterly April 1, &c., beginning Oct. 1 
1922, and shall be cumulative so that if the earnings of any quarter do not 
justify the rental at the rate above provided, the subsequent earnings shall 
be applied to make up the deficiency before any dividends shall be paid on 
the stock of the Interborough company. 

Each quarterly instaliment shall be based upon the earnings for the quar- 
ter ending 3 months prior to the date when the installment is payable, but 


the aggregate net value of the assets of the Interborough Co. below $35,- 
000,000 unless such div. or distribution shall have recieved the consent of 
the Manhattan directors. 

Interborough to Waive All Claims.—The Interborough Co. shall waive 
and surrender, so far as it lawfully may without the consent of the trustee 
of the Ist & Ref. M. bonds and the holders thereof, any claim under the 
lease or otherwise on account of the Interborough Co.’s past expenditures. 
&c., except as may hereafter otherwise be agreed between the two com- 
panies on account of future expenditures. 

Deferred Maintenance.—Provision shall be made for the expenditure by 
the Interborough Co. prior to June 30 1923 of at least $2,000.000 for de- 
ferred maintenance and for improvements upon and additions to the prop- 
erty of the Manhattan Co. and provision shall be made for thereafter 
maintaining the Manhattan property in full efficiency. 

Administration Expense.—After July 1 1922 the annual payment to be 
made to the Manhattan Co. for administration expenses shall be $50,000 
instead of $35,000. 

Interborough to Pay All Arrears, &c., Within One Year.—Upon the con- 
summation of the plan the Interborough Co. has provided for the pay- 
ment, within 12 months thereafter, to or for account of the Manhattan 
Co., of all arrears of rentals, overdue taxes and other payments now due 
and that may fall due under the lease down to July 1 1922, including the 
installment of $1,050,000 payable on that date. 
Payments to be Made City for Arrears in Tazes.—Pending the effort to 
carry through the plan, the Interborough Co. will make the following pay- 
ments to the city for arrears of taxes upon the Manhattan property: 

On approval of plan by Manhattan stockholders’ committee__$1 ,500,000 
June 1 1922, $500,000; July 1 1922, $500,000 1,000,000 
Interest on Manhattan 2d Mtge. Bonds.—On June 1 1922 the Interborough 
Co. will also pay the int. on Manhattan 2d M. bonds amounting to $90,460. 


Cash Requirements of the Plan ($23,314,440). 

The capital requirements within the 5-year period ending June 

30 1926, practically all of which are for additional cars, power 

house equipment and other property coming under the defini- 

tion of ‘‘additional equipment’’ under the contract with the 

city and should therefore serve as a basis for the authoriza- 

tion of additional Interborough bonds by the Transit Com- 

mission, are estimated at $15,000,000. Of this amount ap- 
proximately $6,000,000 is for new cars, $4,500,000 of the 

cost of which is expected to be provided by the issue of equip- 

ment trust obligations, thus making the net amount to be 

ee ——e ...-..--$10,500,000 
Cash payment of 10% in connection with the renewal or exten- 

sion of the Interborough Secured Conv. gold notes________ 3.814.440 
Requirements as of July 1 1922 for back taxes, unpaid Man- 

hattan rentals, deferred maintenance, unadjusted payments 

into depreciation fund, deferred charges and other require- 

ments to be provided for out of earnings, estimated at 9,000 ,000 


Extension for 10 Years of Secured Convertible Gold Notes. 

10% of the Secured Cony. gold notes shall be paid in cash within 60 
days after the plan is declared operative. The remaining 90% shall be 
extended or renewed for 10 years from Sept. 1 1922 at 7%, secured by all 
the existing collateral (thus marking the pledged bonds down to about 
574%%), subject to the terms and conditions mentioned below. 

The notes shall be redeemable, all or part, on any int. date at a premium 
equal to 4 of 1% for each unexpired semi-annual period of the 10-year 
term. In case of partial redemption or surrender of any part of the notes, 
a pro rata amount of the collateral shal] be released. Except as collateral 
may be released as provided, the notes shall be secured by the present collat. 
If the Transit Commission or other analogous public authorities shall 
approve, the price at which pledged bonds may be issued in conversion 
of notes shall be changed from 87'% to 80% for the first three years, 85% 
for the second three years and 90% for the last four years. 

Temporary Postponement of Sinking Fund Installments of 1st & Ref. Mtge. 
The holders of more than 75% in amount of the issued bonds, including 
those pledged as security for the Secured Conv. Gold notes are to consent 
to the postponement of the sinking fund installments accruing during the 
period of 5 years beginning Jan. 1 1921 (including the unpaid installments 
due July 1 1921 and Jan. 1 1922), so that no sinking fund installments wil] 





| be payable until July 1 1926. 


The Interborough Company will expend an amount equal to said post- 
poned sinking fund installments for betterments, additions and improve- 
ments in respect of the properties operated under Contract No. 3 between 
the City of New York and the Interborough Company and the Certificate. 
dated March 19 1913, granted by the city to the Interborough company. 
The annual sinking fund instaliments, beginning with the instailment 
payable on July 1 1926 are to be in amounts sufficient to insure the retire- 
ment of the existing bonds by July 1 1956. 
New 10-Year 6% Notes (Authorized, $15,000,000, to be Issued, $10.500.000.) 
To provide for capital expenditures the Interborough comipany will 
create its 10-Year 6% Gold notes to the authorized amount of $15,000,000. 
of which it is intended presently to issue $10,500,000. Until the payment 
of these notes the Interborough company will not sell or issue any Ist & 
Ref. Mtge. bonds, except upon the conversion of its Secured Conv. Gold 
notes (or renewals or extensions thereof) or for the purpose of paying the 
principal of these 10-Year 6% Gold notes. 

Estimated Amount of Cash Available for the Requirements of the Plan. 
(1) Earnings for the 4 fiscal years beginning with July 1 1922, 

over and above the proposed new fixed charges_. 
(2) By postponement of sinking fund payments accruing during 

3% years beginning July 1 1922 
(3) Proceeds of sale of $10,500,000 


Total_ ; oka ek Sata at Susied- amass tedteenteuale 
Estimated cash requirements. ___ _ _--. ee eee eee 


$11,849,000 


i salar in oot: 7,612,500 
new 10-Year 6% Gold notes 10,560,000 
$29,961,500 
23,314,440 


Surplus above estimated requirements--__------.-___-_.- $6,647,060 

Directors and Voting Trust.—One-half of the directors of the Interborough 
company shall be elected by its stockholders. The other half shall be 
elected in such proportions as the committeees shall determine by, or on 
the nomination of (a) the Transit Commission or other analogous public 
authorities of the City of New York (if they elect to avail themselves of 
the privilege) under an appropriate arrangement, (6b) the Manhattan 
Co. or its stockholders, and (c) the registered holders of the Ist & Ref. 
Mtge. bonds. 

Unless and until lawful provision can be made for such election of 
directors, provision for their election may be made through a voting trust 
which shall 5 years. For all purposes of is plan 





be not less than 5 year: this 
voting trust certificates may be distributed in place of stock certificates. 
Participation in Plan by Holders of Interborough-Metropolitan4\% % Bonds. 
Holders of Interborough-Metropolitan Co. Coll. Trust 44% % Gold bonds 
may participate in the plan: yr 
(1) By purchasing, at their principal amount and accrued interest. new 
Interborough 10-Year 6% Gold notes to an amount equal to 16% of the 


the earnings of each year, commencing April 1 1922, shall be applied to 
said cumulative rentals until the same shall have been paid in full. The 
application of earnings above provided for shall be mandatory. 

‘o Participate with Interborough up to 7%.—If inany fiscal year after the 
payment of the full cumulative div. rentals above mentioned, the Inter- 
borough company shall have paid or set aside by way of divs. upon the 
Interborough stock for said year an amount equal to 4% upon the par 
value thereof, no further divs. shall be paid for that year upon the Inter- 
borough stock unless and until an amount shall have been paid to the 
Manhattan Co. by way of additional rental for said year, equal to 1% 
upon the par value of the Manhattan stock subject to the plan. 

After such amount shall have been paid or set aside a further dividend 
for that year may be paid upon the Interborough stock not exceeding 1% 
upon the par value thereof. No further divs. shall be paid for that year 
upon the Interborough stock unless and until an additional amount by way 
of rental for said year shall have been paid to the Manhattan Co. equal to 
1% upon the par value of the Manhattan stock subject to the plan, but the 
aggregate dividend rental to the Manhattan Co. for any one year shall 
not exceed 7%. 77 : 

Interborough Dividends Limited to 7%.—No divs. shall be paid upon the 
capital stock of the Interborough Co. (a) before July 1 1962, nor (b) out of 
income accruing prior to that date, nor (c) unless and until the foregoing 
Manhattan cumulative div. rental and all taxes upon the Manhattan prop- 
erty and all div. rentals accruing to and incl. July 1 1922 shall have been 

id in full. The divs. to be paid upon the stock of the Interborough Co. 

any year prior to July 1 1950 shall not exceed 7%. ‘ 

and no 


principal amount of their bonds, or at thelr option, 

(2) By surrendering 60% of their bonds for delivery to an underwriting 
syndicate to be organized to purchase such of the new $10,500,000 notes 
as are not taken by the holders of Interborough-Metropo:itan 414% bonds 
or Interborough Rapid ‘Transit Co. stock or by holders of Preferred and 
Common stock of Interborough Consolidated Corp. 

Holders of Interborough-Metropolitan 444% bonds shall make their 
election in this regard at the time of their assent to the plan. Holders of 
certificates of deposit of Guaranty Trust Co., depositary, representing 
said bonds, who do not, within the time fixed, present their certificates of 
deposit to the depositary for notation thereon of election to purchase new 
Interborough 10-Year 6% Gold notes shall be conclusively and finally 
deemed to have elected to surrender 60% of their bonds. 

The purchase price of the new notes shall be payable upon 30 days’ 
notice after the plan is declared operative. 

The stock of the Interborough company pledged to secure the Inter- 
borough-Metropolitan 444% bonds will, when reduced to possession upon 
the enforcement of the trust agreement securing them, be distributed among 
the bondholders participating in the plan in accordance with their respective 
interests. 

This plan deals, in respect of these bonds, only with the stock of the 
Interborough company, and not with the stocks of New York Rys. or of 
New York Transportation Co. or any other of the assets of Interborough 
Consolidated Corp. not pledged under the trrust Agreement secuing these 
bonds. Such stocks and other assets are to be dealt with as authorized in 
the agreement by which the committee of which Grayson M.-P. Murphy 





After July 1 1950 no div. shall be paid in excess of 7% per ann., 


other distribution of corporate assets shall be made if such payments reduce 


is Chairman adopts this plan. Distribution of the pledged stock of the 
Interborough company among the bondholders may be made in advance 
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of any sale, or acquisition by the committee, under the agreement above 
mentioned, or any of said other stocks or assets. 

The Interborough-Metropolitan 4%% bondholders’ committee will 
offer to the hoiders of first the Preferred and then the Common stock of 
Interborough Consolidated Corp. the opportunity of purchasing such of 
the Interborough company’s new 10-Year 6% Gold notes as shall not be 
taken by the holders of Interborough-Metropolitan 44% bonds and of 
Interborough stock, together with the Interborough-Metropolitan 4%% 
bonds and Interborough stock surrendered by the holders thereof. 


Participation in Plan by Holders of Interborough Rapid Transit Co. Stock. 


Holders of Interborough Rapid Transit Co. stock (of which $1,087,500 
is in the hands of the public) shall be entitled to participate in the plan by 
purchasing at their principal amount and accrued interest new Interborough 
10-Year 6% Gold notes to the extent of 32% of the par value of their stock 
or at their option by surrendering 60% of their stock for delivery to the 
above mentioned underwiting syndicate. Stockholders shall make their 
election in this regard at the time of their assent to the plan. The purchase 
price of the new notes shall be payable on 30 days’ notice after the plan 
is declared operative. 

Probable Operating Results Based on Foregoing Plan. 

Estimate of the operating results under the plan, assuming the continued 
operation of the system as now constituted, has been approved by 
engineers representing the different security holders and by the operating 
officials of the Interborough company. These estimates are based on 
assumptions as to the future growth of traffic which all the experts regard 
as reasonable. Allowance is made for 6% interest on the entire $15,000,000 
of new Interborough 10-Year 6% notes and in estimating the net income 
for each year there have been included in the deductions from income the 
sinking fund payments (approximately $2,175,000 a year) which are to be 
postponed and made available for other purposes until July 1 1926. The 
estimates assume that the reduced rental will be applicable to the $60,000,- 
000 of Manhattan stock and that during the period covered by the estimates 
no dividends will be paid on the Interborough stock. 

—Dividend on— - Surplus for-——— 
x Net Manhattan Stk. Interboro. City Under 





Income. Rate. Amount. Co. its Contract 

Year begin. July 1 1922_$6,192,000 3% $1,800,000y$4,.392,000 —____~_~- 
do do 1923_ 7,185,000 4% 2,400,000y 4,785,000 —_____- 

do do 1924_ 4,119,000 5% 3,000,000 1,119,000 $5,276,000 

do do 1925_ 4,553,000 5% 3,000,000 1,553,000 6,467,000 





Total surp. earns. for 4 years begin. July 1 1922__$11,.849,000 
Add postponed sinking fund payments of $2,175,000 _ 
 ¢. ', . eee BS eee ¢,612,500 


Total earnings available for arrears, improvements 

and betterments and other capital purposes-____a$19,461,500 

The foregoing estimates of earnings are based upon the plans of the 
Interborough company’s operating officials for gradual increases in service 
and upon the assumption that the addition of 350 cars will be spread over 
a period of 4 veirs. 

x After including in the deductions from income the Interborough 
sinking fund payments to the amount of $2,175,000 per year, which are to 
be made available for capital expenditures. y The large surplus for these 
years is because of the accumulated Interborough preferentials, which it 
is estimated will have been made up by 1925. 

Note.—a Since the completion of the foregoing plan on May 1 1922, the 
Transit Commission has issued an order for increased subway service and 
an order for 100 new subway cars out of an ultimate provision of 359 
cars. It is the opinion of the company that while these two orders modify 
in regard to time the estimates of earnings upon which the plan is based, 
they do not affect the aggregate results for the 4-year period ending June 
30 1926. 

Commillees Approving Pilan.—Plan has been approved by the directors of 
both companies, and by the following committees: 

Interborough Rapid Transit Co. Bondholders’ & Noteholder’s Committee, 
J. P. Morgan, Chairman, Dwight W. Morrow, Frederic W. Allen, George 
F. Baker Jr., Edward D. Duffield, Halsey Fiske, Allen B. Forbe, Darwin 
P. Kingsley, G. Hermann Kinnicutt, H. C. McEldowney. Charles E. 
Mitchell and John J. Mitchell; William Ewing, Sec., 23 Wall St., N. Y 
City; Bankers Trust Co., depositary, 16 Wall St., N. Y. City. 

Manhattan Railway Co. Stockholders’ Committee, Alvin W. Krehc, Chair- 
man, Lewis L. Clarke, Bertram Cutler, Alfred Skitt. Frederick Strauss 
and Thomas H. West Jr.; Lyman Rhodes, Sec., 37 Wall St., N. Y. City; 
Equitable Trust Co., depositary, 37 Wall St., N. Y. City. 

Interborough- fetropolitan Co. 44% Bondholders’ Committee, Grayson 
M.-P. Murphy, Chairman, John McHugh, Charles A. Peabody, Charles 
H. Sabin, Charles 8S. Sargent Jr., and Frederick Strauss; Boudinot Atter- 
bury. Sec., 140 Broadway, N. Y. City: Guaranty Trust Co., depositary, 
140 Braodway, N. Y. City. 

Provision for Declaring the Plan Operative.—In case the plan shall not have 
been declared operative by Aug. 1 1922, it may be abandoned by the 
action of any one of the three committees. The Manhattan Stockholders’ 
Committee may withdraw from the plan at any time in case the Inter- 
borough company shall be in default in making any of the payments aggre- 
gating $2,590,460 provided for above. With that exception no committee 
acting alone shail be entitled to withdraw from the plan until after Aug. 
1 1922, but prior to said date the plan may be abandoned by the con- 
current action of any two of the three committees. 

Provision for Conforming Plans to Plans of the Transit Commission .—This 
plan is not intended to conflict with the ultimate consummation of the 
plans of the Transit Commission. On the contrary, it is believed that the 
consummation of this plan will promote the public purposes the Transit 
Commission has in view. To the end that the committees may be in a 
position effectively to co-operate with the Transit Commission in accom- 
plishing its aims, each of the three committees expressly reserves the power 
to adopt a modified or substitute plan in accordance with the plans of 
the Transit Commission when the Commission shall be in a position to 
take definitive action respecting its plans.—V. 114, p. 1890, 1765. 


International Ry., Buffalo, N. Y.—Quarterly Statement. 


Three Months ending March 31— 1922. 1921. _ 
Operating revenue - --- rere rer Fe Rh, RE 
Operating income, after taxes - - ee a ee ae 286,720 227,670 

Gross income, incl. non-operating income_ ------- $297,314 $235,534 
Income deductions-___..------- ‘weLsgeteeceska a 375,345 

ae so cli a lait ti dace seam inmiaanin $75,582 $140,315 
Fair return upon the value of the property, in accordance with 

formula adopted by P. 8. Commission when granting the 7c. 

cash fare—4 tockets for 25c., for the City of Buffalo, repre- 

sents an annual sum of approximately $2,650,000. Proportion 

ES EE EE ae $662,500 


Gross income for three months ending March 31 1922------- 

Fares now collected are insufficient to provide for operating 
expenses, depreciation & renewals, taxes, and this return upon 
the value of the property devoted to the public service, by the = 
se See ee PECAN eer UR 


—V.114, p. 1651. a - 
Kansas Oklahoma & Gulf Ry.—T7rustee.— 


The Columbia Trust Co. will act as trustee of an issue of 6% Equipment 
Trust notes.—V. 114, p. 409. 


Lehigh Valley RR.—Bonds Paid.— | 

The $5,950,000 Easton & Amboy RR. First Mtge. 5% Gold Bonds 
which matured on May 1 are now being paid off.—V. 114, p. 1533, 1407. 

Manhattan Ry.—Plan of Readjustment, &c.— 


See Interborough Rapid Transit Co. above.—V. 114, p. 1533. 


Mexican Ry. Co., Ltd.—Conversion of Def. Int. Certfs.— 

The Deferred Interest certificates (series Nos. 12 to 25 incl.) in respect 
of the interest on the 444% Second Debentures, may now be deposited at 
the company’s offices, for conversion into registered ‘‘B"’ stock, less tax, 
pursuant to the scheme of arrangement sanctioned by the Debenture and 
Certificate holders Dec. 21 last.—See V. 114, p. 1287. 


Missouri Kansas & Texas Ry.—/nterest Payments. 


297,314 





Coupons for interest matured Nov. 1 1921 on the following bonds will be 
paid upon presentation at the office of J. D. Barnes, Agent for Receiver, 
61 Broadway, New York City, on and after April 29 1922: 


(1) Missouri Kansas & Oklahoma RR. Ist Mtge. 5s, due May 1 1942. 
(2) Boonville RR. Bridge Co. Ist Mtge. 4s, due Nov. 1 1940. 

(3) Dallas & Waco Ry. Ist Mtge. 5s, due Nov. 1 1951. 

Interest due May 1 1922, will be deferred.—V. 114, p. 1890, 1543. 


Missouri Pacific RR.—T7o Pay Off Bonds.— 

All of the outstanding ($13,641,000) Ist & Ref. Mtge. 5% gold bonds, 
series ‘‘B,’’ due Jan. 1 1923, will be paid Aug. 1 at par and int. at the 
Guaranty Trust Co., 14 Wall St., N. Y. City. See offering of $18,000,000 
ea Mtge. 6% gold bonds, series ‘‘D,’’ in V. 114, p. 1287.—V. 114, 
p 


Montreal Tramways Co.—Bonds Paid.— 

The balance outstanding due May 1, of two underlying bond issues, 
amounting to $2,688,963, are paying off as presented. The company ‘‘does 
not propose to do any financing in connection with this at the present mom- 
ent, but may in the future.’’"—V. 114, p. 1180, 627. 


New Orleans Railway & Light Co.—Reorganization.— 

Reports in circulation state that the reorganization of the company 
and vacation of the receivership is expected by Oct. 1. The commission 
Council of New Orleans, which was declared by the Louisiana Supreme 
Court to have regulatory powers over the company, has approved the 
tentative plan submitted by the committee for holders of the 4%% bonds, 
based on the rate base valuation of $44,700,000 as of Dec. 31 1920, agreed 
upon between the city and the company. The reports state further: 

‘The plan provides that the $11,294,200 underlying liens on acquired 
properties shall be undisturbed. The $17,544,000 outstanding general 
4% % bonds are to be subordinated in lien to a new Ist & Ref. open mortgage 
and shall be exchanged for 25% in cash and 75% in new General Lien 4%% 
bonds due July 1 1935, in the form of a closed mortgage, the latter ranking 
in lien after the new Ist & Ref. Open Mortgage. 

“The $6,117,700 Ref. & Gen. Lien 5s, due in 1949 are to be refunded 
by $5,129,000 Income bonds with int. at 6% and adjusted for defaulted 
interest up to June ] 1922. 

‘‘The present defaulted 7% notes and accrued int. to June 1 1922, will 
be refunded by the issuance of $3,955,000 new 7% cumulative Preferred 
stock and the balance of securities to be issued after providing for receiver's 
certificates, shall be in Common stock to represent present stock equities, 
of which there are $20,000,000 Common and $10,000,000 Non-cumulative 
5% Preferred. 

“Should the Federal court approve the plan, fares and rates for gas and 
electricity are to be such as to produce net revenue of not less than 74% 
on the rate base valuation, and the city acquires a perpetual option to 
purchase the properties at the valuation agreed upon, plus capital expen- 
ditures subsequent to Dec. 31 1920. The pending litigation is to be dis- 
missed when the plan becomes operative.’’—V. 114, p. 1891, 1534. 


New York Central RR.—Sells Interest in Lake Erie & 
Western RR. to Van Sweringen I nteresis.— 

See Lake Erie & Western RR. in ‘‘Chronicle’’ April 29, p. 1890. 

A lengthy article by Wm. J. Meany dealing with the possible consolida- 
tion of the N.Y. Central in accordance with the I -S. C. Commission plan 
is given in ‘‘ Financial America,’’ April 24. A map of the proposed con- 
solidation accompanys the article-—V. 114, p. 1766. 


New York Lake Erie & Western Coal & RR.—Bonds.— 

The I -S. C. Commission has authorized the company (1) to extend the 
date of maturity of not exceeding $3,000,000 Ist Mtge. bonds from May 1 
1922 to May 1 1942, and to reduce the interest rate from 6 to 5%%; (2) 
authorized the Erie RR. to guarantee the bonds, and (3) has granted 
authority to extend the term of the lease of the property, railroad and 
franchises of the New York Lake Erie & Western Coal & RR. to the Erie 
RR. See V. 114, p. 1891. 


New York State Rys.—Wage Agreement Rejected.— 

The employees in Rochester, by a vote of 1,760 to 97, rejected the pro- 
posed wage agreement submitted by the company 

Employees in Utica, Syracuse, Rochester and Schenectady are still 
working under the conditions of the 1921 agreements, and, according to 
both railway and union officials, are expected to continue at work until 
new agreements are concluded 

The company on Jan. | last created an accident prevention department. 
See ‘‘ Electric Railway Journal,’’ April 29, p. 707.—V. 114, p. 1651, 1408. 


New York Westchester & Boston Ry.—Fuares Increased. 

The New York Transit Commission has authorized the company to 
increase its fares between stations in N. Y. City from 5 to 7 cents, effective 
May 15. The new rate will be in force for one year.—V. 113, p. 2819. 


Northern Pacific Co.—Cuar Order.— 

The company has increased its order for new freight cars. Early in the 
year it ordered 1,000 refrigerator cars. Now an additional investment of 
$3,250,000 in improved freight equipment has been authorized to include 
1,000 box cars, 250 convertible work and coal cars, 250 steel coal cars, 250 
stock cars and 70 passenger refrigerator cars 

The supplementary order for 1,820 cars is placed in conformity with the 
company's policy to aid the revival of production and business activity 
generally by such enlargements of facilities as are possible-—V. 114, 
p. 1646, 1652. 


Oregon Electric Ry.—FLarnings for Year 1921.— 

Gross revenue for the calendar year 192] amounted to $1,293,506: net 
deficit after taxes, $85,178: other income, $8,442: interest charges, &c., 
$572,330; total deficit for year, $649,066.—V. 112, p. 2084. 


Pennsylvania-Ohio Electric Co.—Bonds Paid.— 

The $1,507,000 Penn-Mahoning Valley Ry. 5s due May 1 are being paid 
off at office of United States Mortgage & Trust Co. The necessary funds 
to meet this maturity were obtained from the recent sale of $1,950,000 
Ist Mtge. & Coll. Trust 644% bonds. See offering in V. 114, p. 1535. 


Pennsylvania Railroad.—Suh. Co. Bonds Called.— 

Twenty-six ($26,000) Ist Mtge. 5% series A bonds of the Sunbury 
Hazleton & Wilkes-Barre Ry. Co., 21 bonds at $500 each and 30 of $100 
each have been called for payment June | at par and int. at Fidelity Trust 
Co., Philadelphia.—V. 114, p. 1891. 


Pittsburgh (Pa.) Railways.——-Wage Aqreement Reached.— 

The receivers and the employees have agreed to continue the present wage 
scale for another year. ‘This scale is as follows: 54 cents an hour for the 
Ist six months, 58 cents for 2d six months, and 60 cents an hour thereafter. 
The average day is nine hours. 

The men had demanded an increase in wages of 16 2-3% with an eight- 
hour day, while the receivers had countered with a proposed cut in wages 
of 10%.—V. 114, p. 1891. 


Portland (Me.) Railroad.—V ages Reduced.— 

The employees have accepted a voluntary reduction of 10% for the year 
beginning May 1, to enable the road to make up a deficit, which for the 
past year amounted to approximately $63,000.—V. 111, p. 190. 


Public Service Corp.—Contract.— 

A contract has been entered into between Booth & Flinn, Ltd., contractors 
for the New Jersey-New York Vehicular Tunnel and the electric division 
of the company whereby the company will supply electric power required 
for the construction of the New Jersey section of the tubes.—-V. 114, p. 1652. 

St. Louis-San Francisco Ry.—Bonds Sold.—Lee, Hig- 
ginson & Co., Guaranty Co. of N. Y., Speyer & Co. and 
J. & W. Seligman & Co. have sold at 95 and int., to yield 
about 5.95%, $6,932,000 Prior Lien Mtge. 54%% Gold bonds, 
Series D (see advertising pages). 

Dated Jan. 1 1922. Due Jan. 1 1942. Interest payable J. & J. in New 
York. Callable at 102% and int. on 60 days’ notice. Denominations of 
$1,000 and $500, c* & r* $1,000, $5,000 and $10,000. Central Union 
Trust Co. of New York and Daniel K. Catlin, trustees. 

Listing.—Series A, B and C bonds are listed, and application will be made 
to list Series D bonds on the New York Stock Exchange. 

This Issue.—Total issue of Prior Lien bonds limited to $250,000,000. 
Outstanding (as reported by company as of April 30 1922, but including this 
issue). Series A 4%, due July 1 1950, $90,125,150; Series B 5%, due July _1 
1950, $24,950,000; Series C 6%, due July 1 1928, $10,598,000; Series D 





5% %, due Jan. 1 1942 (this issue), $6,932,000. 
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in addition, $3,182.350 Series A 4% bonds and $115,425 Adj. Mtge. 
bonds were issued at organization, to be used solely for acquiring underly 
ing bonds and securities of controlled companies, and $4,000,000 Series C 
6% bonds have been pledged as collateral for a U. 8. Govt. 6% loan of 
$3,000,000, due Mar. 1 1936. 


Data from Letter of Chairman FE. N. Brown, May 3. 
Capitalization of System (As of April 30 1922, but Including This Issue). 
Prior Lien Mortgage bonds (see above) $132,605,150 
Underlying bonds 10,080,005 
Trust Mortgage bonds of 1887 : 70,000 
Equipment notes 
Funded debt of subsidiary companies 
Adjustment Mortgage 6% Cumulative Income bonds 
Non-cumulative 6% Income Mortgage bonds 
Kan. City Ft. Scott & Mem. 4% Pref. stock or trust certfs 
Preferred stock, 6% non-cumulative 
Common ' 

Company.—Operates a system aggregating 5,256 miles of road. From 
St. Louis and Kansas City its lines extend southwest through Missouri 
Kansas. Oklahoma and Arkansas into Texas, with a line crossing the 
Mississippi River at Memphis and extending eastward to Birmingham, Ala. 
Company serves one of the most rapidly developing sections of the United 
States, and its lines form the shortest routes between most of the important 
centres served, including Kansas City and Memphis, Memphis and Bir- 
mingham, Kansas City and Oklahoma and St. Louis and points in Texas. 

Purpose.—Proceeds wiil be used to reimburse the company for capital 
expenditures already made out of income for additions and betterments, 
new equipment and refunding equipment notes. ; 

Security.—A direct mortgage lien on 3,467 miles of line owned in fee and 
all equipment owned, subject only to $10,080,005 underlying bonds, and 
to outstanding equipment notes. On 1,645 miles of line the bonds are se- 
cured by a direct first mortgage. 

Company controts an additional 1,694 miles of line through ownership 
substantially all of the capital stock representing that mileage, upon whic 
there are outstanding mortgage bonds aggregating $55,151,170. All of 
the stock representing the company’s control of this mileage is pledged 
as further security under the Prior Lien Mortgage, subject as to a part 
thereof to bonds and stock trusc¢ certificates aggregating $506,605. The 
Prior Lien Mortgage also covers trackage rights in 95 miles of road. 

Earnings for Years Ended Dec. 31. 


Total Total Income’ Fized Int.,Rents, Bal. Avail for 
Operating Available for Sink. Fds., &c. for Int. on 
Revenues. Fired Charges. Fized Charges Income Bds. 

$53,119,998 $15,633,405 $6,131,975 
16,631,968 9 348,50. 7,283 ,464 

13,524,535 8 962,395 4,562,140 

' 13,868,915 9 582,55: 4,286,363 
y98 723,03 16,293 ,096 10.097 ,4/ § 195,645 
8+), 292 584 17,932,723 10,203.77: 7,728,950 


U. S. RR. Administration. 
-U.S. RR. Adm. 2 mos.; guaranty period 6 mos.; corporate period 4 mos. 


The annual report for 1921 was given in last week’s ‘‘Chron- 
icle,’’ pages 1906-1908. 


Bords Authorized. 

The I.-S. C. Commission April 29 authorized the company to issue 
$10,932,000 Prior Lien Mtge. 5'4 % gold bonds, series D, in substitution 
for an equal amount of Prior Lien Mtge. 6% gold bonds, series C, now 
in treasury; not to exceed $6,932,000 of said bonds to he sold at not less 
than 89 and int. (which it is understood will be publicly offered in near 
future), and the remainder thereof to be pledged and repledged from time 
to time, until otherwise ordered, as collateral! security for any note or notes. 

-V. 114, p. 1885. 


San Francisco-Oakland Terminal Rys.—7erminal. 

Vice-President W. R. Alberger, in an article published in the ‘Electric 
Railway Journal’ April 1, tells of the Goat Island Terminal project and 
gives operating data of railway system.—-V. 114, p. 1258. 


San Francisco-Sacramento RR. Co.—LHuarnings.— 

Gross revenue for the calendar year 192! amounted to $1,169,684: net, 
after taxes, $148,268: interest and miscellaneous deductions, $56,336: other 
income, $17,251; balance, $109,183.—V. 112, p. 163. 


Seaboard Air Line Railway.—Guaranty Authorized.- 


The I. S. C. Commission April 21, authorized the company (a) to assume 
obligations and liabilities in respect of equipment notes to be issued by the 
Seaboard-Bay Line Co., and (b) to guarantee by indorsement obligations 
of the company to the U. S. in the amount of $4,400,000. 

The Commission dismissed for want of jurisdiction, the application 
of the Baltimore Steam Packet Co. for authority to assume obligations 
and liabilities. 

The Seaboard Air Line Ry. applied for authority to assume obligations 
and liabilities in respect of certain equipment notes, and to endorse cer- 
tain promissory notes to be issued by the Seaboard-Bay Line Co. The 
Baltimore Steam Packet Co. also applied for authority to assume obliga- 
tions and liabilities in respect of certain lst. mtge. demand notes to be issued 
by the Seaboard-Bay Line Co., and also to endorse the promissory notes 
included in the application of the Seaboard Air Line Ry. Co. 

The Baltimore Steam Packet Co., (entire capital stock of which is owned 
by the Seaboard Air Line Ry.) operates a line of steamers between Balti- 
more, Md., and Old Point Comfort and Norfolk, Va. These companies 
have organized the Seaboard-Bay Line Co. under Maryland laws, for 
purpose of providing the system and the subsidiaries of the Railway com- 

any with necessary equipment. The capital stock of the Seaboard- 

ay ae Co. is $1,500,000, which has been subscribed and paid for by the 
organizers. 

The Commission recently certified a loan of $4,400,000 to the Seaboard- 
Bay Line Co. to be used in acquiring equipment mentioned below. The 
Bay Line Co. will execute and deliver its promissory notes to the Secre- 
tary of the Treasury in evidence of the U. S. loan,which notes are to be 
unconditionally indorsed and guaranteed by the Seaboard Air Line Ry. Co. 
and by the Baltimore Steam Packet Co. in respect of the payment of the 
principal and the interest. 

With part of the funds derived from the sale of its capital stock, the 
Bay Line Co. has arranged to procure two steamers at a total cost of $1,- 
285,000. It proposes to execute a trust indenture to the Continental 
Trust Co. of Baltimore, Md., to secure lst. mtge. demand notes equal 
to the cost of the steamers. These notes will be issued by the Bay Line 
company and pledged with the Secretary of the Treasury as part security 
for the U. 8S. loan. 

The Baltimore Steam Packet Co. proposes to acquire all of the right, 
title and interest of the Bay Line company in and to the two steamers 
and in and under the trust indenture, by entering into instrument of trans- 
fer with the Continental Trust Co.. Baltimore, and the Seaboard-Bay Line 
Co., under which it will assume obligation and liability. in respect of the 
payment of the principal and interest of the Ist. mtge. demand notes and 
all sums required by indenture to be paid by the Seaboard-Bay Line Co. 
It also proposes to endorse on the notes to be issued by the Seaboard- 
Bay Line Co. to the Secretary of the Treasury its unconditional guaranty 
of the payment of the principal and interest. 

The Seaboard-Bay Line Co. has contracted to procure the following 
new railroad equipment: 15 Mikado locomotives, 10 Mountain-type 
locomotives, 1,250 80,.000-lb. capacity steel underframe steel end venti- 
lated box cars, ($1,554 79, each) 300 80,000-lb. capacity steel underframe 
flat cars, ($1,086, each). 200 100.000-lb. capacity steel phosphate cars, 
($1,454, each) and the following rebuilt equipment: 1,000 steel-under- 
frame and steel upper frame ventilated box cars, 1,000 steel-underframe 
and wooden-upper frame box cars, 1,000 steel-underframe gondola cars, 
at a total cost of $6,989,893. 

Pursuant to the terms of the trust agreement, the Seaboard-Bay Line 
Co. will execute $4,589,000 6% equipment notes, Ist. series, to be dated 
March 1 1922, to mature in semi-annual installments from August 15 1923. 
The Seaboard-Bay Line Co. proposes to pledge the equipment notes, Ist. 
series, with the Secretary of the Treasury, as part security for the U. 8. 


o “The trust agreement also provides for the issuing of $2,400,000 couigment 


notes, 2d series, to be da March 1 1922, to mature Feb. 15 1937, with- 
out interest before maturity, which notes are to be inferior in lien, rights 
and priority, to the equipment notes, Ist. series. 

The Seaboard Air e Ry. Co. proposes to acquire all of the right, title 
and interest of the Seaboard-Bay Line Ce. in and to the equipment, and 





ee 
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in and under said trust agreement, by entering into an instrument of trans- 
fer with the Continental Trust Co. of Baltimore, and the Seaboard-Bay 
Line Co., under which it will assume obligation and liability in respect 
of the payment of the principal and interest of the equipment notes and cer- 
tain other payments required to be made thereunder. It also proposes 
to endorse on the notes to be issued. by the Seaboard-Bay Line Co. to the 
Secretary of the Treasury its unconditional guaranty of the payment of 
the principal and interest. (Compare official statement in V. 114, D. 
522).—V. 114, p. 1064, 522. 


Steubenville E. Liverpool & Beaver Valley Trac. Co.— 

The company’s lines were tied up May 2 by a strike of car men who 
refused to accept a wage scale ranging from 42%c. to 45c. an hour 

Lt J eee refused to arbitrate or negotiate with the union —V. 114, 
QR 92. 


Toledo Terminal RR.—Auwuthoriiy to Issue Bonds.— 

The I. -S. C. Commission has granted authority to procure authentication 
and delivery to the company’s Treasurer of not to exceed $400,000 Ist Mtge. 
gold bonds. —V. 112, p. 1284 


United Gas & Electric Corp.—Farnings. 
Summary Statement of Earnings for the 12 Months ended March 31 
(Excluding Subsidiary Companies Showing a Deficit.]} 
1921-22 1920-21. 
Balance of subsidiary operating companies_______-_- $2,362,442 $2,018,539 
Deduct—Reserve for renewals and replacements__._. 646,585 663 ,148 
Earns. applic. to stk. of sub. cos. owned by public. 397,673 382,691 


Balance, net_-. *$1.318,183 $972,700 
Net income from bond investments & other sources. 281,435 191,548 
, $1,599,619 $1,164,248 

Deduct—Int. on United G. & E. Corp. bonds 559 ,454 558, 
Int. on United G. & E. Corp. certfs. of indebt_- _- 95,84 134,619 
Amortization of debt discount 53 ,265 








Balance for 12 months $891,053 $415,350 

* Balance after deducting deficits, $1,296,505. 

Note —In the above earnings statement no account is taken of profit or 
loss from sales of securities, nor of earnings from oil operations in excess of 
dividends received therefrom 

For sub. co. earnings see ‘‘Earnings Dept.’’ in last week's ‘‘Chronicle,’’ 
page 1882.—V. 114, p. 1065. 


Utah Light & Traction Co.—Wages Decreased.— 

Employees April 28 accepted a new wage schedule effective May 1 by 
which wages are decreased. The general decrease in wages is illustrated 
by_the decrease applying to the first-year anger men, whose pay is 
reduced from 50c. to 47c. The pay of platform men longer in service is 
reduced from 57c. to 54c. Under the terms of the agreement, the wage 
schedule is to be still further decreased November next, provided there 
has not been an increase in the cost of living as shown by Bureau of Labor 
statistics —V. 113, p. 961. 


Utah Power & Light Co.—Bonds Offered.—Bonbright & 
Co., Hayden, Stone & Co. and Electric Bond & Share Co., 
New York, are offeringat91 and int. to yield about 6.60% 
$5,000,000 6° (see advertising pages) Gold Debenture 
Bonds, Series A, non-callable for 25 vears. 





~—* 


Dated May 11922. Due May 1 2022. Redeem. after May 1 1947. and 
up to and including Oct. 31 2016, all or part at any time upon 60 days’ 
notice, at 110 and int.; thereafter at par andint. Int. payable M. & N.in 
New York, without deduction of the normal Federal income tax payable 
upto2%. Penn. State tax of 4millsrefunded. Central Union Trust Co., 
New York, trustee. Denom. $1,000, $500 and $100 (c*&r*): $1.000 and 
$5,000. 

Data from Letter of Vice-President E. W. Hill, New York, May 38. 

Company .——Incorp. Sept. 6 1912 in Maine. Owns and operates electric 
power and licht properties and owns all of the issued securities of Western 
Colorado Power Co. and all the capital stock, except directors’ shares, of 
Utah Light & Traction Co. 

Supplies electric power and light to 143 communities in Utah and south- 
eastern Idaho. Through Western Colorado Power Co. serves electric 
power and light to ten communities in southwestern Colorado. 

Utah Light & Traction Co. owns electric light, power and street railway 
properties in Salt Lake City and electric and gas properties in Ogden. 
Electric light and power and gas properties are leased to the Utah Power & 
Light Co. for 99 years (to Jan. 1 2014), and are operated in connection with 
its own properties. Total aggregate population, 336,000. 

Capitalization Outstanding with Public After This Financing. 
6% Deb. bonds (this issue) $5,000,000! Ist Mtge. 5s, 1944_____x$23,691.000 
Ist Lien & Gen. 7s, 1925 656,000 | Pref. stock, 7% Cum_- ,538,000 

do 7s, 194] 500.000 |2d Pref. stock, 7% 3,099,000 

do 6s, 1944 | 2,000,000' Common Stock____._.. 30,000,000 
x Not including Ist Mtge. 5s pledged as collateral under Ist Lien & Gen. 
Mtge. bonds. y Includes sale of $1,000,000 which is now being issued. 

The company guarantees principal and interest, $13,552,000 bonds of the 
Utah Light & Traction Co. 

Pur pose.—-Proceeds from the sale of these bonds [together with $1 ,000.006 
7% Pref. stock] will provide funds for the retirement of floating debt and 
for other corporate purposes. 

Earnings (Incl. Western Colorado Power Co.) 12 Months Ended March 31. 


1920. 1921. 1922. 
Gross earnings, incl. other income____$6,024,330 $6,957,922 $6,822,670 
Oper. exp., mMaint., rentals & taxes___ 3,075,412 3,634,597 3,446,025 
Net earnings- ~ $2,948,918 $3,323,325 $3,376,645 
Annual interest on: $23,691,000 Ist Mtge. 5s, $1,184,550; 
$3,156,000 Ist Lien & Gen. Mtge. bonds, $200,920; $5,000,- 
000 6% Debenture bonds, $300,000 1,685,470. 








Balance, surplus-_-_-_-_-_-_--~. _.. $1,691,175 
‘ Supervision —Under the supervision of Electric Bond & Share Co.— 
r, 114, p. 739. 


Washington Baltimore & Annapolis Electric RR.— 
Bonds Sold.—A syndicate headed by Robert Garrett & Sons, 
Baltimore, has sold an additional block of $382,000 Ist Mtge. 
5s of 1911 at S82 and int. 


The proceeds will be used in part for expenditures in connection with 
the construction of the new Washington terminal. 

With the issuance of these bonds the mortgage will be closed, with the 
exception of only $146,000 (reserved under the terms of the indenture). 
The total amount of bonds outstanding, including this additional issue, 
will be $7,354,000 of an authorized issue of $7,500,000. 

The net income of the company for the 6 years ended Dec. 31 1921, 
after taxes, has averaged $668,018, as against average interest charges 
(including deductions or for amortization 1916 to 1920, inclusive, and after 
yperenee 7 period) of $311,412, or over 2.14 times such charges. 
mY , » DP. ). 


West Penn Traction & Water Power Co. (and Sub. 
Cos.).—Consolidated Statement .— 

Three Months ended March 31— 1922. 1921. Inc. or Dec. 
Gross earnings, all sources 71,4 $3,937,991 dec $66,528 
Net after oper. exp. & taxes-------- 294,89 1,130,243 inc. 164,652 
Fixed charges 719,591 603,460 inc 116,131 


$575,304 $526,783 inc $48,520 
Divs. on Pref. stock of sub. cos 172,356 145,197 inc 27,159 


Balanc $402 947 381.586 inc $21,361 
—V.114, p. 1768. 


West Side Belt RR. of Pittsburgh.—Annual Report.— 


See Pittsburgh & West Virginia Ry. Co. under ‘‘Financia) Reports’ op 
a preceding page.—V. 111, p. 2042. 
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INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’”’ (if not in the “Editorial 


Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel & Iron Production, Prices, &c. 

STEEL AND TRON MARKETS.—‘‘Tron Age’’ May 4 says in brief: 

Effect of Coal Strike.—*‘Production of iron and steel in western Pennsyl- 
Vania and eastern Ohio is slightly less this week because of the coal strike, 
but the total for all districts is but little affected. The pig iron statistics 
for April, which have been looked for with unusual interest, show an 
increase upon the March output. though indications are that the rate 
was not quite maintained in the final week of the month in the districts 
tributary to western Pennsylvania coal fields. 

‘‘Based on active capacity pig iron output on May 1 was at 
rate of 26,600,000 tons, or 
duced in 1921. 

‘‘Loadings of coal by railroads serving the western Pennsulvanin district, 
including important union mines, were 1,960 cars on Friday, 1,883 cars on 
Saturday and 1,645 carson Monday. Normally they are about 8,000 cars.”’ 

Prices .—‘'The effect of the strike in stiffening the steel market has been 
more pronounced this week, especially in semi-finished steel. At Pitts- 
burgh open-hearth billets have advanced from $29 50 to $32 and forging 
billets at $37 are also up $2 50. 

‘*Prices of independent producers of plates, 
generally 1.60c., though it appears a good 
1.35c. or 1.40c. are still running. 

“The trend of pig iron prices is still upward. advances 
include 50c. on Alabama iron, $1 on foundry, malleable and basic at 
Chicago, $2 on basic in eastern Pennsylvania and from 50c. to $2 in other 
centres. Silveries have again been advanced $1, making $3 in the past 
three weeks.”’ 

RR. Orders.— ‘The placing of 2,750 cars by the Chicago & Northwestern 
brings total purchases of freight cars for past 4 months close to 60,000. 
or over 2% times as Many as were bought in all of 1921, comparing with a 
4 months’ average in 10 years before the war of 61,600 cars. Pending 
business totals over 9,100 cars. 

‘The week's bookings of two locomotive builders amount to 139 engines. 
the Chicago & Northwestern, the Boston & Maine and the Atlantic Coast 
Line being the leading buyers. 

“The New York Central Lines have distributed orders among six rail 
mills for additional lot of 24,800 tons of rail.’’ 
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Coal Production, Prices, &c. 

The ‘‘Coal Trade Journal,’’ May 3, stated in brief: 

Coal Strike.—‘* The fourth week of the strike closed with no further defec- 
tions reported from the non-union ranks in the bituminous coal fields and 
with minor gains in open-shop operation in unionized districts in the border 
fields. The tie-up in the older union sections, notably Illinois, Indiana, 
Ohio, Western Pennsylvania, Iowa, Missouri and Michigan, continued 
complete. 

Production —‘‘ Anthracite production was confined to river recoveries, 
estimated at 6,000 tons; no attempt was made to operate any of the major 
workings in the hard coal regions. While industrial interest in the coal 
situation is broadening, the buying is still below the potentialities of the 
non-union bituminous fields in operation. The output for the week ended 
April 29, however, is estimated at over 4,000,000 tons, as compared with 
3,560,000 tons the week preceding. There has been a further decline in 
the number of unbilled loads, the total dropping from 28,011 for the week 
of April 15 to 24,090 cars for the week of April 22. These totals include 
anthracite, which fell from 1,655 to 1,254 cars. 


Prices ——‘ Because the buying is concentrated upon steam grades, the 


effect upon _~ quotations has been more marked than if demand were 
more evenly distributed. To take care of steam business, it has been neces- 


sary to make concessions on domestic prices, and these concessions have 
been added to the steam quotations. he situation is further complicated 
by the withdrawal of prices in many union fields where quotations have been 
in effect on track coal. As a result of these developments, comparison of 
the spot quetemene for the past week with those reported in the ‘Coal Trade 
Journal’ for the week ended April 22 show withdrawals of 42.7 % of the price 

, changes in 40%, with only 17.3% of the prices remaining stationary. 
Of the changes reported, 93.1% represented davances averaging 42.2 cents 
per ton, against average reductions of 35 cents. 

Demand —* To the heavy buying of the steel interests in West Virginia 
and Kentucky has been added railroad buying on a larger scale. Last 
week it was reported that three important systems were in the market for 
1,000 to 1,200 car lots. General industrial purchasers along the seaboard 
and in Middle Western territory were also more active. The most depressed 
centre, apparently, was the Buffalo region. Because the demand is so heavy 
in the high volatile fields of the two States named differentials between 
grades and sizes are rapidly disappearing. ‘Coal is coal’ ”’ 


Estimated United States Production in Net Tons 
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19 19: 
Bituminous— Week. Cal.Yr.toDate Week. Cal.Yr toDate 
ge a 3,835,000 133,123,000 6,120,000 107,324,000 
a NES 3,656,000 136,778,000 6,528,000 113,852,000 
= peer 3,560,000 140,338,000 6,815,000 120,467,000 
Anthracite— 
ge 9,000 22,774,000 1,865,000 25,269,000 
Sa 6,000 22,780,000 1,885,000 27,154,000 
| A 6,000 22,786,000 1.903.000 29,057,000 
Beehive Coke— ' 
Aveu $.........-.-.. 176,000 1,983 ,000 78,000 2,627 ,000 
c( 4 aaa 140,000 2,124,000 74,000 2,701,000 
i  - eran 93 .000 2,216,000 73,000 2,274,000 


Miners’ Strike May Last Several Weeks —Operators disposed to let dispute 
wear itself out. ‘*‘ Post’’ Fin. Sec., April 29, p 

Miners Who Fought Accuse Comrades —State said to have granted im- 
munity for treason trial testimony. ‘‘Times’’ May l, p. 4 

Supplies on Hand for Railroads —-After one month of bituminous coal 
strike, railroad officials estimate that Eastern carriers have a sixty days’ 
supply of coal on hand, while the ‘anthracite’ roads and Northwestern 
systems have 120 days’ supply. Southwestern systems are practically 
unaffected because of previous supplies and because fuel oil is used in 
considerable quantities. ‘*‘Boston N. B.”’ May 3, p. 3 

President Hardine and Lewis Confer on Coal Situation. —Government 
intervention not planned. Anxiety to evolve remedy for basic evils 
**Times'’ May 5, p. 19. 

Mine Owners’Deciare Federal Surrey of Anthracile Industry Would Confuse 
Issue.—Conferences between labor leaders and operators to be continued. 
‘*Times’’ May 4, p. 22 


Oil Production, Prices, &c. 

Oil Conferences Fiz Merzican Production Taz on Basis of Actual Selling 
Price; Export Taz Remains Effective as of Sept. 3 1921.—-Further adjustments 
may be made at conference with bankers. ‘‘Times’’ May 4. p. 6. 

American Petroleum Institute reports consumption of gasoline and kero- 
sene in nine States as follows: 

———Gasoline- 
Feb. 1922. Feb. 


—— kK erosene———— 
Feb. 1922. Feb. 1921. 


(In Gallons.) 1921. 





Arkansas _____. as Cl 1,880,365 1,054,340 1 064,055 
OE Ss 4,114,182 2 729,720 619,973 456 S76 
EE Ee 5.963 .993 5,173,783 1 335,154 1,331,992 
eG Ee 6§ 863 387 5.132.770 1 .O80 668 1,804,862 
Minnesota ______._..... 4.932.650 4.997 ,300 2,016,900 1,943 ,900 
ERNE NT aan as a 6.676.505 4.793 ,107 1,631,919 1,650,157 
North Dakota___._--_-- 455,519 1,135,772 468 063 540,184 
UO eee 5.663.169 5,359,351 1,745,842 1,928,073 
South Carolina____.... 2,371,104 2,376,565 1,185,552 1,439,283 

RE SE Sa ee 38,.843.160 34,078,736 12,038,411 12,159,382 


Export Refined Oil Advanced.—Standard Oil Co. of New Jersey announced 
an advance in price of refined oil for export of one-half cent per gallon, 
making standard white in bulk 6c.a gallon at New York, and water white 
at New Jersey 7c. a gallon. The same advance applies also to case goods., 
‘‘Boston Fin. News’’ Apr. 28, p. 7. 





Merican Oil Production.—Southern (light oil) fields of Mexico produced 
2,829,000 barrels last week, decline of 284,000 from previous week. Panuco 
production reached 712,000 barrels, against 621,000 in week ended April 15. 
‘Boston N. B."’ May 1, p. 4. 

Highest Daily Rate of Crude Production Ever Recorded.—U. 8. Geological 
Survey figures show 49,916,000 barrels eos during March. 

Gasoline Price Advanced.—S. O. Co. (of La.) makes prices 21c. tank wagon 
— ¥ 7 te: station. Second advance in three weeks. ‘‘ Wall St. J." 
May 4, p. 4. 


Prices, Wages and Other Trade Matters. 

Commodity Prices.—-High points of wholesale cash prices in New York 
were: Wheat, April 29 and May 3, $1 56; corn, May 3, 81%c.: coffee. 
May 4, 11 «e.; lard, May 4, $11 95; iron, May 3, $26 25; tin, May 2, $31 25: 
lead, May 2, $5 30; cotton, May 3, $20 00; print cloths, May 4, 64c. 

Copper Market.— ‘Copper sales have again been made at 13c. per Ib., 
according to some of the leading agents. This indicates that reports of 
free offerings at 127<c. are not correct, because it is hardly likely that 
consumers would pay 13c. if they could get metal at 127<c. perib. Domestic 
demand continues on a fair scale and export business is holding up well. 
It is stated in some quarters that good domestic inquiries are pending.’ 
—Boston “Fin. News’’ April 28, p. 1. 

Sugar Prices Advance.—The American Sugar Refining Co. and the Warner 
Sugar Refining Co. increased their prices for refined sugar 10 points to 
9.40c. per pound, both less 2% for cash. The others made no change. 
‘* Financial America’ Apr. 28, p. 3. 
_ Great Northern Paper Employees Agree to Wage Cut.—1,000 employees, 
including paper workers, sulphite workers, stationary engineers, machinists 
and carpenters agree to cut for year averaging 15% less than last year. 
‘Wall St. Jour.’’ May 3, p. 3. 

Situation in Shoe Manufacturers’ District.—(a)Lynn (Mass.) Shoe Mfrs.’ 
Association voted to close factories when work on hand is completed. 
Unions refuse 20% wage cut proposal. Factories will remain closed until 
unions come to terms. Approximately 13,000 workers will be affected. 
Previous agreement expired April 30. (b) Nine factories in Rochester 
(N. Y.) closed May 1 in accordance with the severance by the women’s 
group of the Rochester Boot & Shoe Mfrs.’ Association of their connection 
with the United Shoe Workers of America. The manufacturers’ position 
leaves the union with nothing to do but accept the ultimatum of the em- 
ployers, or try to compel the employers to make a contract with them 
through a strike. ‘‘ Boston Financial News’’ May lI, p. 3. 

Developments in Textile Strike.—-(a) Strike remains unbroken in 14th week. 
(b) First concession in wage controversy made by H. A. 8S. Reed, agent 
for Patchogue-Plymouth mill, announcing reduction of 10% instead of 
20%. Labor leaders not impressed. (c) Pawtuxet Valley mill owners 
serve ejection notices on strikers occupying company houses. (d) Presiding 
Justice Tanner of Superior Court at Providence issues orders restraining 
members and agents of United Textile Workers from interfering with 
business or employees of Crown Mfg., Jenckes Spinning, Dexter Yarn, 
Slater Yarn and U.S. Finishing companies. 

ae Production Increases.—Production of newsprint paper is re- 
ported by Commerce Department as follows: Total for March, 117,507 
tons, against 107,532 tons in 1921 and 127,847 tons in 1920. Mill stocks 
on hand March 31 last were 28,180 tons, against 41,789 tons in 1921 and 
27,564 in 1920. ‘‘Wall St. Jr.’’ May 4, p. 9. 

Automchile Output for March Increases.—Department of Commerce re- 
orts production for March totals 152,920 cars, as against 109,121 for 
‘february. ‘Truck production was nearly 5,000 more than in February and 

totaled 19,422, and is the largest for any of the nine months for which 
figures are available. ‘‘ Financial America’’ May 4, p. 1. 


Legal Matters, Legislation, Taxation, &c. 


U. S. Supreme Court Holds Emergency Fleet Corp. May Be Sued.—The 
Emergency Fleet Corporation of the United States Shipping Board is not 
a Governmental agency in the sense that it cannot be sued without its 
consent, the Supreme Court decided. Chief Justice Taft delivered a 
dissenting opinion, and stated that Justice Clark and Van de Vanter 
joined with him. ‘‘Post,’’ May 1, p. 1. 

Internal Revenue Dropped $875,000,000 in First Three Quarters of this 
Fiscal Year.—Internal Revenue Bureau reports total taxes collected from 
July 1 1921 to March 31 1922 aggregated $2,.476,000,000, compared with 
$3 351,000,000 same period last fiscal year. ‘‘Times,’’ May 3, p. 1. 

License Law for Realty Brokers Operative Oct. 1 Nezt.—F¥or text of law, 
see ‘“Times,’’ April 30, Sec. 9, p. 16. 

“Cement Trust’’ Trial this Month at Chicago.——Seventy-four individuals 
and companies to be tried. ‘‘Times’’ May 4, p. 4. 

War Finance Corporation to Continue.—The bill extending for one year 
from next July 1 the powers of the War Finance Corporation was peqseg 
Ry the “a by a unanimous vote without a roll call. ‘Phila. N. B.” 
May 2, p. 3. 

Appellate Division Reverses Decision Against Donnelly Law.—The Appel- 
late Division reversed the decision of Justice Charles A. Pooley holding the 
Donnelly Anti-Trust Law unconstitutional. ‘‘Times’’ May 4, p. 3. 

New York City Board of Estimate Votes $4,080,000 for a City Tunnel.— 
Decides to begin work at once to forestall Port Authority. ‘“Times’’ May 


2,p.21. 

Matters Covered in ‘‘Chronicle’’ April 29.—(1) Record of projected new 
buildings for 1921, p. 1831. (2) New capital flotations during March and 
since Jan. 1, p. 1836. (3) Offering of $100,000,000 Bonds of the Dominion 
of Canada, p. 1842. (4) Alabama tax recording law upheid by State court, 
(b) Federal Lana Banks required to pay recording tax, p. 1843. 

(5) New York Stock Exchange houses doing a margin business to be ex- 
amined twice a year, p. 1846. (6) J. O. Straus suspended from New York 
Stock Exchange for one year, p. 1846. (7) Edwin E. Kohn, Philadelphia 
broker, convicted, p. 1846. 

(8) Advances approved by War Finance Corporation, p. 1846. (9) Ship- 
ping Board orders rates to South American ports cut to meet British com- 
petition; (b) Conference to be held, p. 1854. (10) U. 8S. Supreme Court 
upholds Federal Trade Commission in the Winsted hosiery case; (b) Mis- 
branding held an unfair practice, p. 1856. 


Allis-Chalmers Mfg. Co., Inc.——-Karnings, &¢c.— 
x Net Profit after Prov. 











———Sales Billed———— for Federal Tares. 
Month of— 1922. 921. 1922. | 1921. 
January - $1,531,016 $2,816,506 $74,393 $303,709 
February. - 1,579,391 2,509,732 103,504 252,850 
March 1,561,196 2,329,980 100,836 217,630 
Total. __ $4.671.603 $7,656,218 $278,733 $774,189 
ifte 


x Net profits are shown : 
for Federal taxes. 

Unfilled orders on hand as of March 31 1922 aggregated $8,011,464, 
against $12,943,633 March 31 1921.—V. 114, p. 1761, 1410. 


Amalgamated Sugar Co.—New $4,000,000 79% Bond 
Issue Proposed Instead of $38.500,000 S% TIssue Previously 
Authorized.—President Henry H. Rolapp in a letter to the 
Preferred stockholders April 6 savs in brief: 

In response to a former letter, dated Sept. 17 1921, the Preferred stock- 
holders gave ready and prompt consent to the approval of a $3,500,000 bond 
issue then in contemplation. Such consent was based upon the Common 
stockholders undertaking to carry out a specified financial program. 
(Compare outline of plan in V. 113, p. 1474.) : 

State then the Felaanan stockholders have paid in full the $1,000,000 
assessed against them, thus increasing the equity behind the Preferred 
stock. They have voted unanimously to reduce their Common stock to 
no par value. They have stabilized the management of the company 
by 73% of such Common stock organizing themselves into a 10-year 
voting trust. 

They have surrendered one-third of the board of directors to the nominees 
of the Preferred stockholders. who are: G. L. Becker, Ogden, Utah; Arthur 
H. Bosworth. Denver, Colo.: Edward L. Burton, E. B. Palmer and Harold 
R. Smoot. Salt Lake City, Utah. They have changed the management 
in conformity to their agreement, and overhead expenses and operating 
costs have been materially reduced. . 

They have liquidated $250,000 of the so-called ‘“‘slow assets’ of the 
company, not needed in the operation of the business, and applied same 
exclusively in payment of outstanding bank indebtedness. They are 
offering to pledge the remainder of such slow assets for the proposed bond 
issue, and to use the proceeds collected from such assets exclusively for the 
retirement of the bonds when authorized. 

At the time of giving your former consent to a bond issue, business and 
financial conditions throughout the United States were chaotie and de- 


r deducting all expenses, including reserve 
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ywressing. The company’s officials and its bank creditors were led to 
elieve that an issue of $3,500,000 10-year 8% bonds was the best that could 
be obtained. Since then, however, recent improvements in the company s 
affairs, and in financial business conditions have made it possible to issue 
bonds upon much more favorable terms. staid 

Subject to your approval, we are now able to issue $4,000,000 15-year 7% 
bonds, instead of the 10-year 8% issue previously contemplated. The 
arrangement will effect a very large saving in interest payment, and conse- 
quently bring about a much quicker resumption of dividend payments 
upon the Preferred stock. 

The additional $500,000 of bonds enables the company to far better 
protect its equity in its slow assets than would have been possible under 
the former plan. It permits orderly liquidation of such assets, without 
the serious unnecessary losses resulting from a forced liquidation. It 
insures the Preferred stockholders that these assets, having an appraisal 
value of $1 000.000. will be used exclusively for the payment of bonds, and 
thus more surely establish the value of the Preferred stock. 

The management strongly recommends the acceptance of this new pro- 
posed issue of bonds. It has the unanimous approval! of the entire board of 
directors. It has been submitted to prominent bankers and distributors 
of Preferred stock in Salt Lake City, Denver and New York, and has their 
unqualified approval. 

If we shall fail to secure consent from the requisite number of shares, the 
management will be obliged to fall back upon the former proposition, of 
creating an 8% bond issue for $3,500,000.—V. 114. Dp. 1893. 

itn ARE SLL 


American Factors, Ltd., Honolulu, Hawaii.—Lfarnings. 
Calendar Years 192] 1920 1919 


Gross earnings_______. eel $1,779,233 $3,477,842 $2,044,753 
Net profit for year___-—__. $1,428,631 x$2,816,268 x$1,633 544 
Reserve for taxes (net)__. 60,907 475,000 225,000 
Other reserves, &c 7 74,067 7.611 
Dividends paid (10% % )630 ,000 (24) 1440,000 (15)750,000 


$650,933 





Balance, surplus_---- $837 .72 $827 201 


x After depreciation —V. 113, p. 2617. 


American Gas Co., Philadelphia.—Notes Paid.— 
The $2,190,000 7% Notes, due May 1, are being paid at office of Com- 
mercial Trust Co, of Philadelphia.—vV. 114, p. 1769. 
American Hide & Leather Co.—lLarnings.— 
Results for Three and Nine Months Ending March 31. 


1922—%3 Mos.—1921. 1922—9 Mos. 1921. 
Net earns. (see note) $414 ,275df31 .134,.394 $586 S45 df87 687 006 
Depreciation 67.495 75,989 201,585 231,802 
Extra income from insur. 
on plants destroyed by 
fire 495,000 195.000 


salance $471.779df81 210.383 S880 260 df3S7 918,808 

Note.—Results from operations after charging repairs, interest on loans, 
reserves for taxes (and after adjustments of inventories amounting to ap- 
proximately $950,000 in the first quarter of 192] ; 14, p. 1183, S56. 


American Light & Traction Co.—/Luarnings.— 


i2 Mos. end. Mar.31. 1921-22. 1920-21. 1919-20. 1918-19. 
Earns. on stks. sub. cos. $3.808.731 $1,643,657 $3,421,142 $3,699, d 92 
Miscellaneous earnings. 1,276,812 1,202,163 1 ,.0O7 809 602,234 

Gross earnings. $5,085,543 $2,845,820 $4,428,951 $4,302,026 
Expenses 466,428 $43 042 227 812 274,011 
Interest on 6% notes- 360.000 275,037 — 

Balance for 12 mos___x$4,259,116 $2,227,741 %4,201,.139 $4 028,01 9 
Sur. & res. prev. year. 8 535,002 9,910,790 11,516,783 12,832,705 

Total surplus & res’ve.$12,792,117 $12,138,531 $15,717,922 $16,860,720 
Cash divs. on Pref. stock $854,172 $854,172 $854,172 $854,172 
Cash divs.onCom.stock 1,126,420 1.275.356 2 476,480 2,244,882 
Stock divs.onCom.stk. 1,126,420 1,476,002 2,476,480 2,244,882 

Surp. & res. Mar.31 $9,685,105 $8,533,002 $9,910,790 $11,516,783 


x Net earnings and surplus for the quarter ended June 1921, $966,617; 
quarter ended Sept. 1921, $1,032.684; quarter ended Dec. 1921, $1,251,716: 
quarter ended March 1922, $1,008,099; total, $4,259,116.—-V. 114, p. 1537. 


American Machine & Foundry Co.—BSonds Called.— 

All of the outstanding $900,000 First Mtge. 7% serial gold bonds, dated 
July 1 1920, have been called for payment July 1 at the Bankers Trust 
Co., 14 Wall St., New York City, trustee. The bonds, excepting those due 
and payable July 1 next, will be redeemed at 102% andint.—V. 114, p. 1769 


American Malt & Grain Co.—Liquidating Dividend.— 

The trustees have declared a liquidating dividend of $12 per share on 
the outstanding capital stock, payable May 10 to stockholders on presenta 
tion of their certificates of stock and script at the Guaranty Trust Co. 
The books will not be clcesed. 

This is the third dividend in liquidation. The first payment was $7 
per share, made Jan. last, and the second $4 50 per share, May 1921. 
—V.114, p. 1066. 


American Power & Light Co.—Annual Report.— 


Calendar Years— 1921. 1920. 1919. 
GORE. cn csese- bhon .---- $2,992,127 $3,063,520 $1,966,359 
Net a tin i tata tnt sacs it din to ttt 2 426,557 2 345,875 1,495,892 
Net (after interest and discount) - 1,003,178 967 ,240 486,979 
Dividends 6% on Preferred _____. 223,452 223,152 221,073 

oO 4% on Common... 348,216 348,216 348,216 

Surplus earned for year_______. $431,810 $395,872 def.$82,310 

do sub. cos. parent co.’s property 955,892 491,13] 293 .250 

Combined surplus earnings for year $1] .387.702 $SS87 003 $210,940 


—V. 114, p. 856. 
American Sales Book Co., Ltd.—Back Dividends.— 


A dividend of 1%% on account ef arrears (covering quarter ending 
March 31 1916), has been declared on the Preferred stock, payable June 1 
to holders of record May 20. This payment will reduce the arrears out- 
standing to3'4%. Similar disbursements were made in August and Decem- 
ber 1920 and in July 1921. 


Results for Calendar Years. 








Calendar Years— 1921. 1920. | 1921 1920 
Prosi¢a Sor year. -S013.201 S082 970 | Patents acct. red_ $50,000 $50,000 
n res on on - ® “Oo, , ref ivs 1O”% _x32% 6 295 6 » 
Deprec., res., &c_ 134,234 130.658 | ( o) 322,696 322,696 
U.S. Fed. taxes._ 65,311 22,146! Balance____ def. $80,171 sr$48.258 

x Includes four regular quarterly dividends of 1%4.% each and two divi- 
dends of 134 % each on account of arrears —V. 112, p 935 


American Snuff Co.—New Directors.— 
R. F. Condon, R. E. Spicer and W. M. Busteed have been elected 


directors, succeeding P. H. Corbett, B. A. Hazell and J. F. Tatem, all 
deceased.—V. 114. p. 951. 


American Stores Co., Philadelphia.—Listing.— 

The Philadelphia Stock Exchange on April 29 listed 5.698 additional 
shares Common stock, no par value, reported issued in exchange for 2.369 
shares First Pref. stock, and 1,906 shares 2d Pref. stock, canceled, making 
a total of 164,606 shares of Common stock listed at this date, and reducing 
the amount of Ist Pref. and 2d Pref. stock listed to $2,323,200 and $779 200. 
respectively —V. 114, p. 1769. 


American Transit Co.—Bankers End Assn. with Bridgé.— 

The R. T. Scott Co., Toronto bankers, it was announced recently, have 
severed their connection with the Detroit-Windsor International Bridge 
project. The bankers had been employed as the fiscal agents for the bridge 
enterprise. The R. T. Scott Co. will continue to conduct business in 
Canada and it is announced will have no connection in any way, shape or 
manner with the Detroit-Windsor Bridge or the proposed A. F. Healy Co., 
which, it is understood, has taken over the Detroit and other American 
offices of the R. T. Scott Co., Ltd. The announcement also stated: 





‘‘Mr. Scott would like it also clearly understood that the interest of the 
Scott Company's clients, who have purchased securities of the Detroit- 
Windsor Bridge, will not be jeopardized in any way by this withdrawal 
from the bridge project.’—V. 114, p. 1290. 


American Water Works & Elec. Co.,Inc. 





Earnings.— 





Three Months ending March 31— 1922 1921. Increase. 
Gross earnings of sub. water cos -- $1,397,120 $1,352,608 $44,512 
Co.'s propor. of above net income_ -_ $123,935 $86.4] $37,524 
Divs. on stocks of West Penn cos_ _-- 113,177 113,177 camwe 
Int. on bonds, notes & adv. to sub. | 

water companies. , Saleen 135,163 138,243 dec 3,080 

Gross earnings, incl. other income- $455,151] $412,563 $42,588 
Less—-Expenses & taxes__._-_------ 81,29] 41,513 9,778 

ce. GO COE. GhtRSt GB... wc cccccuun 200,020 199,937 47 

Net income saan $173,840 $141,077 $32,763 


—V.114, p. 1290. 


American Window Glass Machine Co.—/arninags.— 


: —March 31————- _ — Years ended Apr .30— 
12 Mos.) (11 Mos.) 
1921-22. 1920-21. 1919-20. 1918-19. 
Royalty received $1,292,040 $1,932.668 $3.627.220 $3,932,481 
Other income__. 5,168 14,207 1,044,286 16,927 
Divs. on A.W.G.Co.stock 162,490 a a~onead 


649,960 a 


459,698 $2.596.835 $4.671,506 $3,949,408 


KF 
ad } 


Lotal income 





General expenses _ - $31,582 $26,840 $112,429 $976,667 

Taxes _- 137,960 1,001,266 2 266.643 

Preferred divs. (7%) 489 965 489,965 489 960 490,861 

Common divs. (cash). _6% )779,898 (Ow) 1364821 (8)1,039,888 (10) 1299,.855 

Com. divs. (Lib. bonds tatecek <—- (7)909.388 (5)649,805 
Balance, sur. or def____sur$20,293 def$286.057 def$147,253 sur$532,220 


—V. 114, p. 857. 
Ames, Holden & McCready, Ltd.—Commiittee—Report.— 


At a meeting of the trade creditors of the company on April 1a in Montreal 
the following were appointed as a committee to co-operate with similar 
committees of bondholders for the purpose of developing a reorganization 
of the parent company and its subsidiaries. Elmer Davis, of A. Davis & Sons, 
Kingston, Ont.: T. de G. Stewart, of Anglo-Canadian Leather Co., and 
J. R. Payan, of Duclos & Payan. 

The annual statement shows a profit and loss deficit of $1,201,338.— 
V. 114, p. 1537. 


Anaconda Copper Min. Co.—New Financing under Way. 
See under ‘‘Annual Reports’’ above.—V. 114, p. 1411. 


Arkansas Natural Gas Co.—FKlarnings—Production.— 

Net earnings, after all deductions, for the quarter ending March 31 1922, 
totaled $582,587, compared with $438,528 in 1921. Oj] production in 
March last aggregated 90,483 bbls. compared with 50.225 bbls. in March 
1921. The company, it is stated, has now 508 oil well sand 72 gas wells. 
It recently acquired 400,000 acres of State lake land in Louisiana. 

Paul Trees and A. F. Holliday have been elected directors.—V. 114, p. 
1893. 


Atlantic Fruit Co.—Financing Plan.— 

The financial readjustment plen which is expected to be 
hortly, provides for offering of about $11,000,000 of Income ““B” && 
hond: in exchange for the 49 Debentures. adue }O+ a representing the 
$10,000 ,000 principal and $1,C00,000 interest. About $5,500,000 of income 
‘*“A’’ bonds are expected to be given banks and other creditors, who by 
reason of recent advances are entitled to preferential claims. In addition 
there will probably be issued $2,500.000 Ist Mtge. bonds to creditors who 
are secured by crop liens. 

It is expected that the West Inaia Sugar Finance Corp. will take common 
stock of Atiantic Fruit Co. for the obligations it holds, consisting for the most 
part of 8% 5-year notes. (‘WailStreet Journal.’’)—V. 114, p. 1655, 951. 

Atlantic Gulf & West Indies Steamship Lines (Incl. 
Subsidiary Companies).—Aznnual Report—Bonds. 

Calendar Years 1921. 1920. 
Operating revenue $40,717.77 


66649 $54,983,504 
Maintenance 6.290.608 11.933.603 


announced 
: ee 


Decrease. 
$14,265,740 
5,642 .994 


Traffic . 953.39] 000.975 Ine.53.116 
Transportation cides 23 334,437 28,132,399 4,797,962 
General. . =". 3,414,590 3.334.797 Inc.79,793 
Charter 1,474,691 7 954,934 6 480.247 
Taxes. - ; 182,729 195.296 12,567 
Reserve for Federal taxes. 90.000 90 000 

Total operating expenses. -_- $35,650,446 $52,541,307 $16,890,861] 

Net operating income __ $5,067,329 $2,442,197 Inc2,625,134 
Other income. 1,204,745 712,106 


492,640 


Gross income. __.. $5,559,968 $3,646,943Incel1 .913,026 
Deduct— Int. on bonds, notes, &c___ $2,052,474 $1,244,390 Inc$S808,084 
Rentals & miscellaneous items____ 1,455,998 935,°33 Inc.520,.066 
Loss on Liberty bonds_ - ae 270,159 1,318,389 1,048,230 





Net income for the year anooe O1,401.ane $148,231 Incl 633,106 
The stockholders will vote May 23 on authorizing $1,800.000 6% 5-Year 
gold bonds and a First Preferred trust indenture of mortgage upon the steel 
tank steamships Agwistone and Agwismith, in order to finance the balance 
due the builders for the construction of the steamships.—V. 114, p. 1411. 


Atlantic Mail Corp.—Trustee of Bonds.— 

The corporation has executed to Guaranty Trust Co. of New York, as 
trustee, its Preferred Mortgage dated as of Feb. 1 1922, securing an au- 
thorized issue of $4,750,000 7% Pref. Mtge. 5-Year gold bonds, to be dated 
as of Feb. 1 1922 and to mature Feb. 11927. The trust company is also 
to act as register and coupon paying agent. 


Atlantic Sugar Refineries, Ltd.—Farnings.— 
12 Mos end ~saenn 30 Years 








Dec. 31°21 1919-20 1918-19. 
eS $1,145,935 $2,802,910 $986,344 
Less—Bond interest_______________- 111,133 $1,450 $5,700 
Other interest. ..................... 1,199,672 131,325 186,856 
Reserved for depreciation._________- 30,585 721,031 164,397 
Res. for bad debts & business prof. tax- aks i <~aresure 9,892 
psa ea a ae | eer ee 104,166 
Cyomeeeememns WOROPVO......--cccccecee. . caves 1.199.013 acu Gens 
Preferred dividends_____________- (35%) 808,696 10%)262500 _____L 
Common dividends____________- ee d0ltsC hs we www 

Balance, surplus______- ____.def$1,290,.982 $407 ,591 $375,333 


The balance sheet as of Dec. 31 1921, shows a profit and loss deficit of 
$5,188,279, as against a profit and loss surplus of $1,106,362 April 30 1920. 

At the annual meeting April 28 it was stated that the financial rehabilita- 
tion of the company may require the sale of the $3,000,000 issue of second 
mortgage bonds at present serving as collateral security for bank loans. 
The funding of creditors’ debts, it was pointed out, would be the next 
move.—V. 113, p. 2082. 


Baldw. Locomotive Works, Phila., Pa.— Pays Off Loan 

The War Finance Corporation, May 3, announced that the advance Of 
$5,000,000 to the Baldwin Locomotive Works, made on Jan. 15 1920, for 
the purpose of financing the exportation of locomotives, has been repaid in 
full 8% months in advance of the date of maturity 

The company in the week ended April 29 is reported to have booked a 
total of $2.000.000 business. This includes orders for 20 engines from the 
Atlantic Coast Line and 25 from Patagonia --V. 114, p. 731 


Beaver Board Companies.—Plan Modified.—The man- 
agers and committees have announced a modification in the 
plan whereby the bank and merchandise creditors of the 
holding company and of the various subsidiaries, instead of 
receiving payment for their claims in the manner provided 
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in the original plan, will accept on varying bases from 50 to 
20% of the new 8% Coll. Trust Gold Notes of the new 
holding company. 


_ Under the modified plan interest on the extended debt is also to be paid 
in the new 8% gold notes. This change, while not so favorable to creditors 
as the original plan, has been approved in the interests of the general situa- 
tion by the advisory committee representing bank and merchandise credi- 
tors and certain of its subsidiaries on which committee are represented 
substantially all of the bank creditors. 

While creditors have an opportunity to withdraw on the terms within 
the time provided in the plan, it is not anticipated that there will be any such 
withdrawals, as the modified plan is decidedly preferable to liquidation by 
receivership—the only other alternative. The change is exceedingly 
desirable from the point of view of the stockholders and 8% gold note 
holders, as it preserves to the company in working capital about $1,300,000. 

; Holders of over 80% of the outstanding gold notes of the Beaver Board 

f ompanies and over 90% of the first pref. and common stock have actually 
deposited, or agreed to deposit, and the reorganization managers anticipate 
that if substantially all of the outstanding balance of securities is obtained 
promptly the plan will shortly be declared operative. 
; here is no intention, however, to permit securities which do not come 
into the reorganization to profit at the expense of those who do, and unless 
substantially all of the securities are deposited by May 15, within which 
time deposits will be received under the plan, it may still be necessary to 
apply for the appointment of a receiver to determine the rights of the non- 
assenting interests. 


Statement of Modification of Plan, Dated January 16 1922. 

Under the plan, as modified, it is proposed that bank and merchandise 
creditors, respestively, assenting thereto accept payment of the principal 
of the indebtedness due them, respectively, in the manner provided in the 
plan, except as to the respective percentages of the principal of the in- 
debtedness set forth below, such percentages to be paid in new 11-Year 8% 
Collateral Trust Gold Notes provided for in the plan and agreement. All 
payments in Gold Notes will be made at their face value and accrued in- 
terest to the date of payment: (1) The Beaver Board Companies, Bank and 
Merchandise Creditors, 50% in Gold Notes; (2) Vulcanite Roofing Co., 
Bank and Merchandise Creditors, 20% in Gold Notes: (3) Beaver Company, 
Bank and Merchandise Creditors, 50% in Gold Notes: (4) Beaver Co., 
Ltd., Merchandise Creditors. 30% in Gold Noets:; (5) BeaverWood Fibre 
Co., Ltd., Merchandise Creditors, 30% in Gold Notes; (6) Beaver Abitibi 
Timber Co.. Merchandise Creditors, 30° in Gold Notes: (7) Northern 
Paper Co., Merchandise Creditors, 50% in Gold Notes: (8) Beaver Varnish 
Co., Inc., Merchandise Creditors, 50% in Gold Notes; (9) Bestwall Mfg. 
Co., Merchandise Creditors, 50% in Gold Notes: (10) Neaver Granulith 
Co., Merchandise Creditors, 50% in Gold Notes; (11) Tonawanda Board & 
Paper Co., Merchandise Creditors, 50% in Gold Notes: (12) American 
Cement Plaster Co., Bank and Merchandise Creditors, 20% in Gold Notes. 

Under the plan and agreement as modified, the authorized amount of 
Gold Notes will be increased to $5.000.000. and interest on all indebtedness 
of the Beaver Board Companies and its subsidiaries maturing June 30 1922 
will be paid in Gold Notes, instead of in bonds or cash. (Compare planin 
V. 114, po. 413.)—V. 114. bp. 1538. 1183. 


Bayuk Bros., Inc.—Avnnual Report—Quar. Earnings.— 
Trading and Profit and Loss for the Year ending Dec. 31 1921. 


Net profit -_---- - _$1,641,216| Balance Dec. 31 1920__.. $213,635 
Selling exp., advertising,&c 421,496) Adjustments prior to 1921 3,258 


Ins., salaries of officers, &c. 98 332 Net prof. before taxes 674,313 
Taxes, State and local__-_- 27,281 | —— _ 
General expenses______~_- 234,.717| Total surplus_________ $891,236 
Interest 94,634) Prov. forinc. & prof. taxes LSO 000 


Bad debts, depr., amort’n 
of cost of license for ma- 
chines 


756,680 
102,440 


Ist pref. stock dividends. - 
2d pref. stock dividends_. 
90,414 


Net prof. bef. Fed. taxes $674,343 





P.& L. bal. Dec. 311921. $532,116 


_ Net earnings for the three monihs ending March 31 1922 amounted to 
$256,425, after deducting charges for maintenance and repairs of plants and 
estimated Federal taxes, &c.: other income totaled $17,511: tota! net 
income, $273,936; depreciation charces, $19,102; Preferred divs., $44.170 
reserve for First Pref. stock, $23,650; surplus, $186,954.—V. 113, p. 2082. 

Beech-Nut Packing Co., Canajoharie, N. Y.—Note; 


Paid—Earnings—Balance Sheet.— 
_ The $500,000 7% notes due May 1 are being paid off at office of New 
York Trust Co. 

The net profits for the year ended Dec. 31 1921, after estimated Federal, 
&c.. taxes, amounted to $669,441; dividend paid, $170,160; balance, surplus, 
$499,281; profit and loss surplus, $5,292,390. 

Balance Sheet as of March 31 1922. 

|After giving effect to the increased number of shares of Common stock .| 

Assets ; | Liabilities— 
Cash $1,032,657 Preferred stock 


- | $1,124,500 
Accounts receivable 612,608 Common stock (par $20) 


5,000,000 


Special advances 358,121 Short-term notes outst’g 1,341,500 

Bills receivable 109,684 Accounts payable 12,680 

Securities owned _ _ - _ 1,553,131 Res’ve for taxes, employees 

Raw miaterial__-- 2,042,706 and miscellaneous__-_—-. 343,598 

Goods in process and fin- Reserve for depreciation _ _ 792,016 
ished product________- 939,361 Reserve for dividends_ -- - 19,678 


Prepaid insurance _____-_- 16,392 Undivided profits. ____- 

Deferred note discount -_- 29,622) 

Outside real estate_______ 359,335 

Real estate, buildings, &c_ 3,266.162! ‘Total (each side)-_-—-- 
Compare offering of stock, &c., in V. 114, p. 1894. 


1 685,806 


$10,319,779 


(Isaac) Benesch & Sons, Inc.—To /ncrease Dividend.— 
The directors at their next quarterly meeting will, it is said, increase the 
annual dividend rate on the no par *‘A’’ Common stock from $2 to $3 per 
share* The company, Dec 31 1921, showed quick assetsof approximately 
$3,692,000, with current liabilities of only about $186,000 —V. 114, p. 741. 


Black & Decker Mfg. Co.—Canadian Subsidiary.— 
The Black & Decker Mfg. Co., Ltd., was incorporated in Canada April 15 
1922 with an auth. capital of $40,000 (par $100).—V. 113, p. 1678. 


Boston Consolidated Gas Co.—(Gas Output.— 

Month of April 1922. Mar. 1922. Feb. 1922. Jan. 1922. 
Gas output (cu. ft.) 540,812,000 583,119,000 557,479,000 658,360,006 
—V. 114, p. 857, 83. 


Braden Copper Co.—Annual Report.— 
Calendar Years— 1921. 1920. 
Operating revenues $5,632,656 $10,446,551 
Operating costs 5,496,089 8,354,293 


1919. 
$4,240,647 $19,247,229 
3,921,657 11,689,308 


] 
) 
$318,990 $7,557,921 


1918. 


Operating profit $136,597 $2,092,258 
Other income 75,975 327,246 671,328 226,241 

Total income. i $212.572 $2,419,504 $990,318 $7,784,162 
Taxes, interest, &c $2,653,682 $1,662.740 $1,573,170 $1,547,141 
Depreciation _ 1.670.028 1,540,834 
Loss on plants abandoned 114,478 142,214 277,682 224,385 
Depletion 915,671 1,275,570 690,827 2,266,797 
Other charges 128 46] 128,462 128,46] 128,461 
Disc.on bonds purch. (Cr.) 256,028 150,378 89,329 79,502 


Balance, surplus. ___df$5,013,720df$2,179,938df$1,590,493 $3,696,880 
—V. 114, p. 630. 


Brooklyn (N. Y.) Union Gas Co.—Further Data in Con- 
nection with Proposed New Bond Issues and Increase in 
Common Stock.— 


In last week’s ‘‘Chronicle,’’ p. 1894, we mentioned that the stockholders 
will vote May 19: (a) On creating a first lien and refunding mortgage. of 
which it is proposed to issue $6,000,000 Series ‘‘A’’; (b) on creating $5,579,- 
000 7% Conv. Deb., to be offered to stockholders: and (3) on increasing the 


capital stock from $20,000,000 to $30,000,000. 








——— 


Data from Letter of President James H. Jourdan, April 28. 


Gas Rate Decision .—The decision of the U. S. Supreme Court, holding the 
80-Cent Gas Law unconstitutional, settled the right of the company to 
charge a rate for gas which will provide a reasonable return upon the com- 
pany's investment. Such a return should enable the company to pay its 
operating costs and interest charges, and dividends on its capital stock. 

This decision also finally determined the right of this company to the 
money in excess of 80 cents collected under the order and judgment of the 
District Court. 

Present Proposed Financing to Take Care of Bank Loans, &c.—In order to 
continue operations and the maintenance of the company’s plants during 
the war period and subsequently thereto, and also to make necessary exten- 
sions and additions to the plants and distributing system, it was not only 
necessary to expend this entire amount, but in addition thereto to create a 
floating debt, as of March 31 1922, of about $4,300,000. To liquidate this 
indebtedness and to provide the means for the growth of the company’s 
business, the directors believe it is necessary for the company to create a 
medium for present and future financing and to sell securities at the present 
tine in such amount as will place it in a sound financial condition and make 
possible the payment of dividends. 

Expenditures of Company and Subsidiaries.—Within the 10-year period 
from Aug. 1 1911 to July 31 1921, company expended over $8,000,000 for 
additions and improvements. For the amount so expended, company has 
been reimbursed to the extent of but $2,000,000 by the issue of 7% Con- 
vertible Debentures. Within the same period, four of your subsidiary 
companies, viz.: The Flatbush Gas Co., Newtown Gas Co.. Jamaica Gas 
Light Co. and Woodhaven Gas Light Co., also expended about $5,347,000 
for additions and extensions, which moneys were advanced by the Brooklyn 
Union Co. Application has been made to the P. S. Commission for author- 
ity to issue securities for these capital expenditures. 

Assets as of March 31 1922.—Fixed and floating capital (including fran- 
chises of $3,050,000 and excluding the investment of company in the stocks 
of the subsidiaries, and advances to these companies, and all other inter- 
company accounts. amounting to $8,130,681), $54,489,831. 

Capital Stock of Subsidiaries Owned March 31 1922.—Flatbush Gas Co., 
$6,264,237: Newtown Gas Co., $4,053,797: Jamaica Gas Light Co., $l,- 
070,183; Woodhaven Gas Light Co., $941,736; Richmond Hill & Queens 
County Gas Light Co., $528,536. 

Proposed New Financing.—It is proposed that the company create a 
First Lien & Refunding Mtge. on all the properties and franchises under 
which there will be issued $6,000,000 6% bonds. It is also proposed to have 
the subsidiary companies issue their First Mtge. bonds, aggregating $5,- 
347.000, as follows: Flatbush Gas Co., $2,909,000: Newtown Gas Co., 
$1.749.000: Jamaica Gas Light Co., $360,000; Woodhaven Gas Light Co., 
$329,000. Part of the proceeds of the issue of $6,000,000 First Lien & 
Ref. Mtge. bonds will be used to purchase from the subsidiary companies 
the above-mentioned bonds, which bonds will be pledged under the First 
Lien & Ref. Mtge. The funds thus obtained by the subsidiaries will enable 
them to pay off their obligations and also to make a substantial payment 
toward their indebtedness to Brooklyn Union Gas Co. 

It is also proposed that the company issue $5.579,000 7% Conv. Deben- 
ture Bonds, dated May 1 1922, due May 1 1922: denom. $100, $500 and 
$1,000, and covertible into the capital stock at par at any time on and after 
Nov. 1 1924. 

The proposed increase of capital stock from $20,000,000 to $30,000,000 
will not be issued at this time, but only as required for the conversion of the 
debentures. The stockholders will have the privilege of subscribing to the 
Convertible Debentures pro rata, according to their holdings. The balance 
of the new stock will be reserved for future requirements. 

Outstanding Capitalization Before and After Proposed Financing. 


Refore. After. 
Capital stock_ - oe LL $18,000,000 $18,000,000 
First Mortgage 5° Bonds. eink 15,000,000 15,000,000 
First Lien and Refunding Bonds 6,000,000 
Outstanding Convertible 7° Debentures 2 000,000 2 000,000 
New Convertible 7% Debentures 5,579,000 


if the stockholders and the P. S. Commission approve the plans, the 
company will be enabled to pay off all its outstanding notes an? past-due 
franchise taxes; also to pay for all extensions and betterments of its plants 
already contracted for and in progress, and provide for the purchase of 
meters and the extension of its distributing system for some time to come 
and will have remaining a substantial sum in its treasury.—V. 114, p. 1894, 


Burns Bros. (Coal), N. Y. City.—les/qnations.— 

The board of directors will meet May 8& to receive the resignations of 
M. F. Burns as President and director and F. L. Burns as Vice-President 
and director.—V. 114, p. 1656. 


Cadet Knitting Co.— Bonds Offered. larson, Son & Co., 
New York, and De Wolf & Co., Ine., Chicago, are offering, 
at 9614 and interest, vielding about 714°, $500,000 10-Year 
7% Sinking Fund Gold Bonds. The bankers state: 

Dated April 11922. Due April 11932. Denom. $1,000, $500, and $100 
(c*). Red. upon 60 days’ notice on any int. date at 110 and int. on or before 
April 1 1924: at 107% on or before April 1 1926; at 105 on or before April 1 
1928: at 102% on or before April 1 1930, and at 100 thereafter. Int. paya- 
ble at Standard Trust & Savings Bank, Chicago, Lilinois, Trustee. 

Company.—Manufactures men’s, ladies’ and children’s hosiery and 
sweaters. Business founded in 1905. Principal plant Philadelphia; other 
factories in Chicago and Manitowoc, Wis., and sales branches in 12 prin- 
cipal cities. 

Sales.—Sales have shown a steady growth from $103,000 the first year 
to well over $2,000,000 annually for the years 1919, 1920 and 1921. Based 
on orders now on its books, the company extimates its sales for 1922 at 
over $3.000,000. 

Security.—Direct obligation and only funded of company. Additionally 
secured by pledge of all of the capital stock of the Cadet Realty Co. (owning 
the buildings occupied in Philadelphia) and of the Chicago Cadet Mfg. Co., 
(owning the buildings occupied in Chicago) . 

Earnings.—Net earnings available for fixed charges for three years, 1919. 
1920 and 1921, after allowing for inventory losses of $350.000, and liberal 
depreciation on buildings and equipment exceeded $775,000, an average 
of $258,000 per year, or more than 7 times int.requirements on this issue. 

Sinking Fund.—Company covenants to create an annual cash sinking 
fund of 10% of its net earnings (but not less than $20,000 each year) for 
the purchase of bonds of this issue at not to exceed the prevailing redemp- 
tion price. 

Stock Purchase Privilege.—Bonds will detachable stock purchase war- 
rants, which will entitle holders to purchase 4 shares of the common stock 
of Company, for each $100 par amount of bonds at $10 per share up to 
and including April 1 1925, at $15 per share thereafter and on or before 
April 1 1926, and at $20 per share thereafter and on or before April 1 1927, 
at which date the purchase rights will expire.—V. 111, p. 1474. 


California Packing Corp.—Annual Report.— 


Feb. 28 Years— 1921-22. 1920-21. 1919-20. 1Y18-19. 


aProfits $2,598,958 $4,253,015 $5,882,540 $2,396,000 
Income from investment loss358 .367 1,359,862 1,293,279 

Net profit $2,240,591 $4 ,253,015 $7,242,402 $3,689,279 
Preferred dividend. 468.021 570,898 
Common dividend. 1,355,668 


2,830,248 


2,830,248 1,603,250 


$5.171.131 $1,762,713 


—— -———-—- 


Balance, surplus der. $589 ,657 


a After charges and taxes.—V. 113, p. 297. 


Calumet & Hecla Mining 


Copper Sales, On Hand Sold Dur 


Co. -Copper Sales, &c. 
On Hand Rec'd for Total 


&c. (Lbs.)— Dec. 31°20. ing Year. Dec.31'21.Cop.Sold. Cost. Loss. 
Ahmeek _ _. 17,003,646 13,366,746 9,892,100 12.86c. 13.57c. Tie 
Allouez 1,265,581 1,265,581 12.90c. 13.73c. 3c. 
Cal. & Hecla 47 .058,301 38,361,246 23,864,191 12.9le. 13.58c. 67c. 
Centennial 139.802 139,802 ;, 12.95c. 14.15¢e. 1.20 
Isie Royale 8.172.284 6,607,163 4,056,121 12.86c. 13.58ce. .72¢€ 
La Salle 42,117 20.875 21,242 13.20c. 13.84c. .64¢ 
Osceola _ §,533,927 5,125,664 408,263 12.83c. 14.07c. 1.24¢ 
Superior 249,421 246,009 3.412 12.64c. 13.67c. 1.03¢ 
White Pine 1,050,268 1,020,884 29.384 12.86c. 13.64¢. 78e. 

Total 80,515,347 66,153,970 38,274,713 
—V.114, p. 1538, 742. 





2018 


THE CHRONICLE 


(Ver. 114. 








Callahan Zinc-Lead Co.— Acquisition. 

Interests closely identified with the company, it is stated, have closed 
a deal for control of the Marsh Mining Co., which has properties in the 
Coeur d'Alene district.——-V. 113, p. 187. 


Canada Steamship Lines, Ltd.—Bonds Sold.—Kissel, 
Kinnicutt & Co.: Blair & Co., Inc., New York, and Union 
Trust Co., Pittsburgh, have sold at 96 and int., to yield 
over 734%, $4,500,000 20-Year Ist Mtge. Coll. Sinking 

(See advertising pages.) 


Fund 7% Gold Bonds. 

Dated May 1 1922. Due May 1 1942. Int. payable M. & N., without 
deduction of U. S. normal! Federal income tax up to 2%. Principal and 
interest payable in New York, Montreal or Toronto, in gold. Company 
agrees to refund the Penn. and Conn. State tax up to 4 mills. Denom. 
$1,000, $500 and $100 (c*). Callable for the first three years at 107% and 
int. and thereafter at 105 andint. Montreal Trust Co., Montreal, trustee. 

Sinking Fund.—Commencing May 1 1923, company will provide an an- 
nual sinking fund of 2% of the maximum amount of these bonds issued, 
payable 1% semi-annually. to be applied to the purchase of bonds in the 
open market up to the call price, and if not purchaseable at that price, 
bonds must be called by lot at the call price. 

Listing.—Application will be made to list bonds on N. Y. Stock Exchange. 


Data from Letter of President H. Coverdale, May 2. 

Company.—Consolidation in 1913 of 10 long-established and successful 
concerns, including the Richelieu & Ontario Nav. Co. Has since become 
the largest company in the Dominion of Canada engaged in the fresh water 
transportation of bulk and package freight and passengers. 

Owns a fleet of 96 steamers (gross tonnage about 223,000 tons), and ter- 
minals, wharves, docks and warehouses at some 15 points between the 
City of Quebec and Fort William at the head of the Great Lakes. In addi- 
tion, company owns and operates boiler and engine plants, and shipbuilding 
and repairing plants, and through subsidiaries, towing and wrecking com- 
panies, and a coal sales company owning docks at various points and doing 
a large wholesale fuel and bunkering business. 

Earnings for Period from 1918 to 1921. 


1920. 921. 

$4,028,000 $2,353,000 
1,474,000 936 ,000 

Bal. available for int___$2,709,000 $2,697,000 $2,554,000 $1,417,000 
Interest _ $385,000 $361,000 $622 .000 $644 ,000 
Yearly average balance available for interest after depreciation__ $2,467,000 
Annual! int. charges on present issue and $5,275,466 Deb. stock 

(interchangeable with Ist Mtge. bonds). 683,750 

Average times interest earned, 3.6. 

Security.—Secured by deposit of $8,400,000 Ist Mtge. 5% Bonds due 
1943, being 61.42% of a total closed issue of $13,675,466 (balance being 
outstanding in form of debentures or Ist Mtge. bonds which are inter- 
changeable). The $8,400,000 Ist Mtge. 5s are now pledged under the 
10 Year 7% Coll. Bonds which latter bonds will be redeemed and security 
released as a result of this financing on the next interest date, Sept. 1 1922. 
Arrangements will be made satisfactory to counsel for the bankers pur- 
chasing this issue of Ist Mtge. Coll. Bonds for the release of the $8,400,000 
of ist Mtge. 5s on or before Sept. 1 1922, and the depositing of the same as 
security for this issue. 

Purpose—To reimburse treasury for capital expenditures, to retire out- 
standing indebtedness and to provide additional working capital. 


Additional Offering of Bonds in Canada.—A_ syndicate 
headed by Nesbit, Thompson & Co., Ltd., Montreal, are 
offering an additional $1,500,000 of these bonds in Canada.— 
V. 114, p. 1894, 1067. : 


Canadian General Electric Co., Ltd.—Registrar, &c.— 
The Guaranty Trust Co. of N. Y. has been appointed trustee, registrar 
and coupon paying agent for $10,000,000 20-year Gold Debentures dated 
April 1 1922 ana payable April! 1 1942, of which $5,000,000 6% Series ‘‘A”’ 
re are now outstanaing. See offering in V. 114, p. 1411.—YV. 114, 


Central Coal & Coke Co.—Bonds Called.— 


All of the cutetnncing General Consolidated 6% gold bonds dated April 
15 1902 have been called for payment July 1] at 103 and int. at the office of 
Drexel & Co., 5th & Chestnut Sts., Phila.—V. 114, p. 951. 


Cerro de Pasco Copper Corporation.—Bonds Called.— 
Holders of 10-year Conv. Sinking Fund 8% gold bonds, dated Jan. 1 
1921, have been notified that $693, of said bonds have been drawn for 


ee aT on er 1 next at 105 and int. at the offices of J. P. Morgan & 
Co.—V. 114, p. 1894. 


Charcoal Iron Co. of America.—Report.— 

The annual report for year ending Dec. 31 1921, shows: 
assets, $1.982,949; current liabilities, $287.841. The surplus account 
has been decreased during the year yy! $1,834,415. The company, antici- 
pating any future losses from present inventories, has reduced the inventory 
values as of Dec. 31 1921, by the amount of $495,753, while a reduction 
of $303,987 was made as of June 30 1921 in value of inventories carried 
ever from the previous year. ‘There have also been adequate reserves set 
up to take care of any losses which might occur from accounts receivable. 


Balance Sheet Dec. 31 


1920. 1921. 

Assets— s $ Liabtlities—- $ 
Property account 11,403,412 10,856,987|6% Preferfed stock 5.217.250 
Cash forred. of 7% Common stock.__ 2,839,350 

deb. notes. __ .----.| lst M. 10-Yr. 8% 
Inventories - .224,452' bonds_________ 4,000,000 
Land contr.rec..&c ..|7% Deb. notes. 846 500 
Notes & accts. ree Notes payablie__. 

(less reserve) . Accounts payable- 
Cagh..._..... 95,337 | Pay roll accrued 
Liberty bonds 8,936 | Commiss’ns accr’d 4,380 
Deferred charges 121,614) Accrued int... &c¢ 77,119 
Taxes accrued 125,195 
Miscel. accts. pay. 

——_—--—— —- ~~ | Reserves. . be 

Total (each side) 15,066,495 15,162,925 | Surplus 

Note.—Contingent liabilities in res 
$23 .873.—V. 114, p. 1538. 


Choate Oil Corporation.—Trusiees. 

“hree trustees in rece ivership have been elected as fo! s: Ps 
Oklahoma City; C. W ) ‘ aera s: Soe ae. 
phia. 
tion .— 


1919. 
$4,580,000 
1,883,000 


1918. 
Net earnings.____......$4,338,000 
Taxes, depr. & oth. deduc. 1,629,000 


Current 


1921. 


1920. 
$ 


5,217,250 
| 2,839,350 
885,185 
1,433,066 a 
66,352 1,055,186 
748,105 
358,362 
62,271 


133 ,384 


62,057 
350,147 


19,090 
794,949 | 

101,786 
) 1,009,715 
1,857,794 1,918,721 
es 17,760 1,852,176 
pect of notes receivable discounted, 


Pope, 
es Fo pee agi York; and W. W. Hepburn, Philadel- 
hese trustees, it is said, wi.l go ahead with the plan of reorganiza- 
-V. 114, p. 1067. 951. 


witisens Gas Co., Indianapolis.—Bonds Paid. 

1€ $450,000 7% bonds, due May 1, are being paid off at office of Bank- 
ers Trust Co., 16 Wall St.. N. Y. It is understood that the company is 
negotiating with bankers for the sale of about $1,000,000 7% bonds, to take 
care of the above maturity as well as bank loans, &c.—V. 114. p. 1895. 


Clark Equipment Co. (Buchanan and Battle Creek), 
Mich.—Bonds Offered.—Hyney, Emerson & Co., Chicago, 
are offering, at 100 and int., $800,000 Ist Mtge. 7° Serial 
Gold Bonds. Dated May 11922. Due serially May 1 1923 
to May 1 19382. 

Company was incorp. in Michigan Dec. 27 1916, a consolidation of the 
Celfor Tool Co., originally incorp. in 1902, and Buchanan Electric Steel 
Co., incorp. in 1910. Manufactures the old-established and well-known 
line of ‘‘Celfor’’ drills and other metal-cutting machine tools and is also one 
of the largest producers of steel wheels and rear axles for motor trucks. 

Proceeds will be used to liquidate debt incurred for capital expenditures 
and to provide additional working capital. 

With the exception of 1921 (which, however, showed a profit from manu- 
facturing operations), company’s operations have been profitable in every 





year since 1904. During the 7-year period from 1915 to 1921, inclusive, 
net earnings before Federal taxes, but after all interest charges, depreciation 
and inventory losses (in 1921) averaged $450,000 p. a. For the 15-year 
period from 1907 to 1921, inclusive, net earnings similarly computed aver- 
aged $225,000 per annum.—V. 104, p. 2555. 


Colt’s Patent Fire Arms Mfg. Co.—PBalance Sheet.— 


General Balance Sheet January 1. 

Assets 1922. 1921. Liabilities — 
Plants & equip’t__$2,.777,260 $2,958,182) Capital stock : 
Inventories 3,484,955 3,545,069 Accounts payable. 
Accounts receiv’le 338,010 538,654 Surplus_- 
Bills receivable. 18,406 30,862 
Cash & investment 3,042,224 3,382,364 
Def. charges prop 190,117 75,334 

V.114, p. 1185. 


Columbus (Ga.) Electric Co.—HPonds Called.- 

All of the outstanding $758.000 Ist Mtge. Collat. Trust 5% 30-Year gold 
bonds due Apr. 1 1933 have been called for payment June 30 at 105 and int. 
at the Old Colony Trust Co., 17 Court St., Boston, Mass.—V. 114, p. 1406. 


Commonwealth Edison Co.— Addition to Plant—Output. 

An addition to the company’s electric generating station in the Calumet 
District of Chicavo, that will cost between $7.000,000 and $10,000,000, 
including accessories and connections, is now under construction, according 
to President Samuel Insull. 

The station that is being added to was opened only last December with a 
generating capacity of 60,000 k. w.—two turbo-generator units of 30,000 
k. w. each. The addition now started will double the station’s capacity. 
Eventually a third section and possibly a fourth will be added, which will 
bring the station’s capacity up to at least 180,000 k. w. 

Marshall & Fox are the architects and the George A. Fuller Co. is con- 
structing the plant. 

The output of electricity during the first quarter of 1922 increased from 
488 985,559 to 552,.966.719 k. w. hours, over 13%. Connected electric 
load increased 10.8°; , a higher rate than during 1921.—V. 114, p. 1770, 952. 


President James J. Warren at the annual meeting stated that it was the 
intention of the company to make an issue of $6,000,000 7% 20-year bonds, 
proceeds to be used to retire the present outstanding $3,000,000 10-year 
7% bonds and to fund capital expenditures amounting to $1,992,000. 
This will leave another $1,000,000 which it is proposed to expend on the 
Sullivan Mill. The issue, it is reported, will be offered at par and the pres- 
ent bondholders will be offered the right to exchange the old issue for the new. 

President Warren also stated that production had been maintained since 
the first of the year, costs had been reduced, that the lead and zinc markets 
have been showing steady improvement, and that the company had not 
any metals on hand and were sold out for some months ahead. 

Earns ., Cal. Years— 1921. 1920. Cal. Years— 1921. 
$ b $ 

7,516,865 7,227,611 

2.779.434 3,336,463 

8.575 31,287 

256,960 241,844 


1922. 1921. 
$5,000,000 $5,000,000 

20.331 63,851 
4,830,640 5,516,615 





Total (each side) __$9,850,972 10,580,466 


1920. 
$ 


Sales_____ 

Inventories_____. 
Other revenue __-.- 
Power Co. div___- 


Development expenses 232,693 
Depreciation 105,357 
Directors’ fees__ 3,300 
Written off 22,736 
Bond interest 231,596 
10,837,205 Government taxes__ 67,725 
2,987,297 Dividends________-.-.- 
1,747,402 - 
517,029 Balance, deficit__.. 270,723 
4,971,003 : Profit & loss balance. .1,147 462 


203 ,278 
105,116 
3,800 
10,928 
251,023 
99,618 
790,027 


849,319 
809,014 


10,561,834 
Ore previous year_ 3,336,463 
Custom ore 385,998 
Freight____- 634,873 
Generalexpenses__ 5,270,372 
—V.112, p. 1744. 


Consolidated Gas, Electric Light & Pow. Co., Balto. 

The stockholders on June 7 will vote on reclassifying the 200,000 shares 
of unissued 8% Pref. stock (par $100) into a new series, to be called Series 
‘*B,”’ which shall carry a dividend rate of 7% and be redeemable at $110 
instead of $125. 

The stockholders will also vote on giving the directors power to reclassify 
from time to time, all or any of the unissued Preferred stock into one or 
more classes and to fix different dividend rates or payment periods, and 
also to determine whether it shall be convertible into other issues of the com- 
pany and on what terms, and also to fix the times and prices of redemption. 

The proposed change is to enable the directors to make subsequent issues 
of the stock already authorized on such terms as to rate of dividends, con- 
version, redemption, &c., as conditions may warrant. The stock, it is 
stated, is not to be issued immediately, but probably will be within the next 
few months. Z) 

It is understood that the company will take care of its August maturities, 
of about $10,000,000, by the issue of First Mtge. bonds.—V. 114, p. 1282. 


Cosden & Co.—Preferred Stock Sold.—Hallgarten & Co. 

and Cassatt & Co. have sold, at 971% and div., $3,252,900 

% Cumul. Conv. Pref. (a. & d.) stock, par $100 (see adver- 
tising pages). 

Total preferred stock authorized and to be outstanding, $6,998,000. 
Red., all or part, on any div. date on 30 days’ notice at 120 anddiv. Divs. 
Q.-M. Convertible into common stock at the rate of $75 of pref. for each 
no par value common share. Sinking fund sufficient to retire pref. stock at 
the rate of $140,000 annually by purchase up to, or call at, 120 and diy. 

Data from Letter of President J. S. Cosden, April 28 1922. 

Company.—Organized in Delaware in July 1917. Holds substantially 
all the stocks of a number of companies engaged in the production, trans- 
portation and refining of petroleum. Through these subsidiaries it owns 
interests in leases on oil and gas lands aggregating about 200,000 acres in 
Oklahoma, Kansas and Texas; one of the largest, most complete and modern 
refineries in the mid-continent field, with a daily capacity of over 35,000 
bbls.: over 2,000 steel tank cars; and over 1,000 miles of trunk and gathering 
pipe lines. 

Capitalization After 
Bonded debt______- 
EEE Ee 
Common stock (no par value) - - - 
Car trust note (about).___.___----~-- i are ; Bigs ; 530,000 

x $2,000 par value converted into common stock. y This includes 
38,229 4-5 shares reserved for exchange of $191,149 shares of common stock, 
par $5 each. 

Net Earnings, Afler Interest, Deprec’n, Depletion and Tazes, Calendar Years. 
1917. 1918. _ 1919. 1920. 1921. 
Net (as above). _$5,986,326 $5,126,987 $4,534,855 $8,618,427 $2,896,370 
Pref. div. poquns 
ments (includ’g 
this issue)__.. 489,860 489,860 489,860 489,860 489,860 
Stock Plan A pproved—Tentative Earnings for Y ear 1921.— 

The stockholders on May 4 approved (a) the plan to change the par 
value of the outstanding Preferred stock from $5 to $100 a share and (0) 
the exchange of 20 shares of the old stock for each share of the new. 

Tentative Consolidated Income Account for Calendar Year 1921. 
Net profits, $7,631,262: other income, $592,053; gross income __ -$8,223,315 
Int., &c., $1,507,223; deprec., depletion, &c., $6,248,986; total__ 7,756,209 


— eee 





Authorized. Outstanding. 

(Issues closed) $6,150,500 
_........x$6,998,000 6.99%,000 
_.....1,400,000 shs. v968.355 shs 


$467,106 
_. 2,535,544 

Balance, deficit, for calendar year 1921 eins hoemdinee $2 .068,438 

A contract for purchase of 5,000,000 gallons Navy-test gasoline from 
this company, at a price reported to be approximately 16 cents a gallon, 
is reported to have been closed by the Standard Oil Co. of Louisiana. 
Delivery is to be made in 30 days.—V. 114, p. 1895. 


Crescent Pipe Line Co.—Balance Sheet Dec. 31.— 
Assets— 1921. 1920. Liabilities— 1921. 1920. 
Inven. (less dep.). $820,636 $838,777 Capital stock. _...$3,000,000 $3,000,000 
Mat'ls & supplies- 10,446 19,125 Accts. payable-.-- 149,950 206,058 
Cash, accounts re- Profit and loss_ -. - 293 ,445 304.779 

ceivable, &c__.. 2,612,313 2,652,934 


_ >a $3,443,395 $3,510,836; Total $3 443,395 $3,510,837 
For income account for calendar year 1921 see V. 114. p. 742. 


‘ ~ 


Net income - - z =o Ss —- os “ ‘ : = = & = . - - — = 
Pref. divs., $251,858; Common divs., $2,283,686; total 
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Crane Co., Chicago, Ill.—Annual Report.— 


Balance Sheet Dec. 31. 


1921. 1920. 
A ssets— $ $ 
Real estate, mach. 


& equipment_-_y23,378,531 22,289,357 


1921. 1920. 

Liabilities— $ $ 
Preferred stock... 8,228,700 7,390,000 
Common stock._.41,199,625 40,591,500 


Investments ____. 13,255,053 10,040,886 | Accounts payable. 1,895,716 3,820,787 
Ist Mtge. 5%% Ist Mtge. 5%% 

bds. in treasury - 4,000 51,000} bonds_____-__-- z4,904,000 5,000,000 
Pref. stk. subscrip. 1,993,299 3,064,484/ Accrued interest & 
Inventories _____.15,373,410 17,468,039} taxes_________- 1,420,568 5,902,824 
 _——ipeage 3,408,913 2,336,347 | Surplus (seeabove) 8,638,211 10,003,158 


Notes & accts. rec_x7,401,424 12,208,000 
U.S. Govt. secur. 1,472,190 5,250,154 


Total 66.286 .820 72,708,268 , 66,286,820 72,708,268 

x After deducting $203 ,599 reserve for doubtful accounts. 

y After deducting $10,492,693 for depreciation reserve. 

z Authorized $20,000,000 First Mortgage bonds; issued, $15,658,000— 
less $10,754,000 retired through sinking fund; leaving a total outstanding of 
$4,904,000.—V. 114, p. 742. 


Cuban-American Sugar Co.—Prefered Stock Offering.— 

Dominick & Dominick are offering a block of 7% Cumul. Pref. stock 
(non-callable) at $94 a share, to yield 74%. 

Dividends at the rate of 7% have been paid on this stock since incorpora- 
tion. The issue, which is listed on the New York Stock Exchange, has 
preference over the Common stock as to dividends cumulative at the 
rate of 7% per annum and in case of liquidation or dissolution is entitled 
to par and aividends before any distribution of assets is made to the Common 
stockholders. 

The annual average net profits available for dividends on the outstanding 
preferred stock of the last ten years was equal to 51.29% or over 7 times 
the annual dividend requirements.—V. 113, p. 2716. 


Cunard Steamship Co.—Annual Report.— 
9 























Calendar Years— 1921. 1920. 1919. 1918. 
Gross earnings.______-. £9,286,006 £12,260.662 £9,201,727 £3,801,.655 
Expenses & deprecia’n-_ 8,336,235 11,473,350 7,847,235 2,947,763 

Net earnings- ------- £949,771 £787,312 £1,354,492 £853,892 
Total surplus-_---_--—---_-- 1,118,846 931,497 1,527,729 1,011,444 
ee ae 172,249 193,778 288,375 209,478 
Other charges. . 277,491 99,428 514,547 196,649 
i 135,000 135,000 135,000 432,080 

Profit and loss surplus £534,105 £503 .291 £589,807 £173,237 


—V.113, p. 2316. 


Dayton Scale Co.—New Name, &c.— 

The Computing Tabulating Scale Co. of America recently changed its 
name to Dayton Scale Co. Capital stock, $3,000.000 (par $100), of which 
$2.800,.000 outstanding. Company has no funded debt. Controls the 
foliowing companies (100°): Dayton Monev Weight Scale Co.. The Com- 
puting Scale Co., International Scale Co., Detroit Automatic Scale Co. 

The directors are: 8S. M. Hastings, Pres. & Treas.: T. J. Watson, V.-P.., 
J.S. Ogsburg, Sec.; E .Canby, V.-P.:G. W. Spahr, V. P.—V. 114. p. 952. 


Des Moines (Iowa) Electric Co.—Bonds Sold.—Emery, 
Peek & Rockwood, Northern Trust Co., Chicago, and First 
Wisconsin Co., Milwaukee, have sold, at 941% and interest, 
vielding over 544%, $958,000 Ist Mtge. 5% gold bonds of 
1908, due Nov. 1 1938. 


Int. payable M. & N. at Boston without deduction for the normal Fed- 
eral income tax not to exceed':2%. American Trust Co., Boston, trustee. 
Data from Letter of Treasurer G. M. Mattis, Des Moines, April 22. 

Company .—Incorp. in 1908 in Maine as successor to the Des Moines 
Edison Light Co. Supplies without competition electric light and power 
to the City of Des Moines and serves as well a number of nearbv towns. 
Population estimated at 175,000. Owns a modern steam plant with capac- 
ity of 42.000 h. p. At present time there are installed 28,300 meters. All 
street and municipal lighting is also done by the company. 

Purpose.—To retire [$369,000 7%4%] Collateral notes and reimburse 
the company for additions already made. 
Capitalization after this Financing— 
Preferred 6% cumulative stock $500,000 
Common stock eal _ 1,325,000 
First Mortgage 5s, due Nov. 1 1938______________ 5,000,000 x3,.571,000 
General & Refdg. Mtge. 6s. due Sept. 1 1937 6,000,000 965,000 

x Does not include $263.000 retired by sinking fund and canceled, nor 
$37,000 held by the trustee in the maintenance sinking fund. 


Earnings for Calendar Years. 


Outstand’q. 
$500,000 
1,325,000 


Authorized. 


-——-———— <— 


Gross Net After Int. on First Bal. for Gen. 

Earnings. Tares. Mtae. Bonds. Mige. Bds.,&c. 

1912 ___.._ $521,852 $280,330 $89 488 $190,842 
Fea 729,417 387 .885 98.700 289,185 
1918 ____- 1,103,042 485,150 127 ,691 357 459 
=a 1,572,946 656 952 146 452 510,500 
= l, ; 812,360 174,984 637 376 


For the past 10 years net earnings have averaged over 3% times interest 
charges on all outstanding Ist Mtge. bonds. For the calendar year 1921 
net earnings were over 41% times int. on all outstanding Ist Mtge. bonds. 

Management.—Ownership is vested in the same interests which control 
Illinois Traction system.—V. 112, p. 937. 


Dominion Alloy Steel Corp., Ltd.—Pref. Stock Ojfered.— 
William A. Neer & Co., Detroit, are offering, at 100 and 
div., with a bonus of 40% of Common stock. $3,500.000 8% 
Cum. Pref. (a. & d.) stock (payable in New York funds). 


H. B. Robinson & Co., Montreal, and Dominion Bond & Debenture 
Corp., Ltd.. Toronto, are also offering $1,500,000 additional in Canada at 


the same price and carrying the same bonus in Common stock. 
Capitalization— Authorized. Issued 
8% Cumulative Preference Stock.__________.-_-- $7,500,000 $5,000,000 
oe aseiomaendiareaine ian 7,500,000 4,400,000 
I ee 000 None 


The company was recently inc 
nia, Ont., a modern alloy steel plant including open hearth and electric 
furnaces, rolling mills, machine shops, laboratories, &c., to produce alloy 
and high-grade carbon and other steels, particularly for the automotive 
and allied industries. 

The proceeds of the present financing will permit the company to erect 
the plant equipped to produce approximately 100,000 tons of steel, including 
alloy and other high-grade steels, and sheet steel specialties, &c. 

Directors.—Harry Ross Jones, Chairman (Canton, O.);: William B. 
Boyd, M.1.E.E. (Pres.), Toronto, Ont.; George A. Simpson (V.-Pres.). 
Hamilton, Ont.; C. Harold Wills, Marysville, Mich.: Bert H. McCreath 
(V .-Pres.), Toronto, Ont.: J.J. Mahon, Newark, N.J.:; Sir William Macken- 
zie, Col. William McBain and W. Wallace Jones, Toronto, Ont.: W. A. 


Black. 
East Kootenay Power Co., Ltd.—Bonds Offered.— 


Nesbitt, Thompson & Co., Montreal, and Joseph E. Kimball 
& Co., Boston, are offering, at 97% and interest, to yield 
71% %, $2,000,000 First Mtge. 7% Sinking Fund Gold Bonds. 
The bankers state: 

Dated April 1 1922. due April 1 1942. Denom. $1,000. Interest 
payable A. & O. at the agency of the Royal Bank of Canada in New York 
or at Royal Bank of Canada, Montreal, or Toronto. Redeemable as a 
whole at 110 and int. upon 90 days’ notice. Montreal Trust Co., trustee. 
Auth., 35,000.000. 

Company.—Was recently incorporated under the Companies Act of 
Canada [successor to British Columbia & Alberta Power Co.}. Is develop- 
ing and furnishing hydro-electric power to the great power consuming region 
embracing the coal mining district of Crows Nest Pass and the Kootenay 
mining district of Southeastern British Columbia. 

Security.—Secured by a first mortgage on hydro-electric plants 7,200 h.p. 
located on Bull River at Bull River Falls, and 13.000 h.p. now under 





development with ultimate capacity of 30.000 h.p. on the Elk River at 

Elko, transmission line of 105 miles, six sub-stations and all other assets. 
Earnings are Reported as Follows. 

Gross earnings from contracts now in force..............--.._. $276,207 

Net earnings after operating expenses and taxes 17,407 

Interest on $2,000,000 7% ist Mtge. bonds_.....-..-...---... ,000 


Empire Gas & Electric Co.— Acquires Municipal Plant. 

At the annual village election of Clifton Springs, N. Y., the proposition 
concecans — oan of the municipal light plant to this company was carried. 
nf , Pp. , 


Erie Lighting Co.—J/.isting—Earnings.— 

The Philadelphia Stock Exchange on April 21 admitted to the regular list. 
57,612 shares of Cumul. Pref. stock, no par value, full-paid and non-assess- 
able, with authority to add to the list 12,388 additional shares upon official] 
notice of issuance, full paid; transferable at The Philadelphia Trust Co., 
Philadelphia, and at the office of the company, Erie, Pa. 


Income Accounts for Calendar Years (Including Subsidiartes.) 


920. 1921. 
$1,230,378 $1,011,414 
7 022 


Gross earnings from operation. 
Operation 


-—<—<“—“e<—e8em eae Oe wen eeaeeeaeeeeaeeeeaeee ei oe oe oe = = ———— -— = , ‘ e , 





, ea ee oe STs ae ee 49,200 : 

Interest on bonds and floating debt and rentals_. _ 181,377 185,249 

Income deductions_____.____________.__.____.__... 14,473 14,997 
Balance for reserves, sinking fund, divs. & surplus $246,139 $176,095 


—V. 112, p. 2417. 
Fall River Gas Works Co.—wNew President—Director.— 


Spencer Borden has been elected President. Nathan Durfee has been 
elected a director, succeeding M. L. Sperry.—V. 109, p. 2174. 


Fleischmann Co.— Notes Called.— 


Nine hundred fifty-seven ($957,000) 8% 10-year gold notes, dated 
Dec. 1 1920, and 86 notes of $500 each, total $1,000,000, have been called 
for payment June 1 at 104% and int. at the First National Bank of Cincin- 
nati, O., trustee, or at the option of the holder at the Garfield National 
Bank of New York.—V. 112, p. 467 


Flower Valve Mfg. Co., Detroit.—Sale.— 

Security Trust Co., Detroit, as receiver, through Charles D. Todd, 
auctioneer, has sold the property of the company to Frederick B. Stevens, 
representing a syndicate of creditors to the amount of $151,000, this 
covering the equity of the company in the property. The property is taken 
by the purchaser subject to a mortgage securing a bond issue of $360,000. 

It is understood the purchasers propose to organize a new company and 
resume operation of the business. 


Ford Motor Co., Detroit.—Production, &c.— 

Output of American plants for the first quarter was 160,352 cars and 
and trucks, compared with 127,084 for the first quarter of 1921. ; 

The company’s branch in Manchester, England, producea 7,223 vehicles 
in the first quarter, against 2.377 in 1921. 

It was recently stated that the company is preparing for record-breaking 
production for this month, and contemplates employing from 5,000 to 
10,000 additional men. May production, it is expected, wil] reach 120,000 
cars. The highest previous production record was last August, when ap- 
proximately 110,000 cars were turned out by 40,000 epeozen. 

A new 50-ton electric furnace and two 10-ton furnaces, it is stated, will 
be oy en early in the summer at the River Rouge plant.—V. 114, 
p. ; 


(Robert) Gair Co., N. Y.—Balance Sheet Jan. 6.— 


[As filed with the Massachusetts Commissioner of corporations.] 














1922. 1921. 1922. 1921. 

Assets— $ Liabilities— $ * 
Real est., machin- Capital stock_____ 7,208,200 18,539,679 

ery, &c________13,948,227 10,934,414! Accts. & notes pay. 1,038,889 2,981,525 
Inventories _____-_ 1,882,392 3,741,358! Mortgages._.._.._.._... 440,000 778,760 
Cash & debts rec_.a3,258,614 5,348,515) lst Mtge.7% bds. 4,000,000 ~~ ---.-.- 
Pat’t rights, trade- Res’veforconting. ____-- 500,000 

mks. & good-will J 1 | Capital surplus... 8,335,320 # -—---.-.-.- 
Investments ____- 20,942 4,288,493|Surplus _______def.1,560,192 1,558,498 
Deferredcharges.. 352,041 45,682 

0 ae 19,462,217 24,358,463 Total ________.19,462,217 24,358,463 


a Includes $833,200 obligation of purchasers of real estate to retire en- 
tire issue of First Preferred stock.—V. 113, p. 2824. 


General Development Co., N. Y.— Dividends Resumed.— 

The directors have declared a dividend of 25 cents share on the Capital 

stock, payable May 20 to holders of record May 10. This is the first dis- 

eran 7 20 1920, when a quarterly dividend of 50 cents was paid. 
» Pp. 7 


General Electric Co.—Outlook, &c.— 

A published statement, understood to be correct, states: The outlook for 
the company is encouraging. Bookings for the first quarter were at the 
annual rate of $208,000,000. April orders were better than in first quarter 
Company has effected many economies which will reduce operating costs, 
and no inventory adjustments are likely this year. Ratio of expenses to 
aes ae in 1921, including inventory adjustment, was about 90%; in 

, O- 

Company closed 1921 with cash and Government securities totali®g 
$63.751,595. This item has been substantially increased. 

Unfilled orders carried over from last year were reported as $45,391,000, 
but this does not include the regular business in small devices, lamps, &c. 
which company does not record as unfilled orders. Orders on hand for large 
apparatus for about three months’ operation is not unusual. In case of 
large machinery, it often requires a year to complete the work. 

There is heavy demand for central] station equipment throughout the 
country. Public utilities are buying equipment as fast as money is in sight. 
General Electric has a number of large orders for heavy equipment under 
consideration.—V. 114, p. 1770, 1646. 


General Fire Extinguisher Co.—New Director.— 
Walter H. Bennett, Vice-President of the American Exchange National 

Bank of New York, has been elected a director.——V. 108, p. 2126. 
Glidden Co.—Listing—Earnings.— 


The New York Stock Exchange has authorized the listing of 322-¥55 
shares (auth. 360,000 shares) Common stock, no nee value. 


Income and Profit & Loss Account Year Ending Dec. 31 1921. 
Balance Jan. 1 1921____- $5,050,912| Deprec. on perm’'t assets $62,488 
Less—Adj. of inv., &c. Net loss for 1921___-_-_-- 2,615,292 

ES a 52,015| Divs. paid during 1921 _- 507 ,933 








Balance, surplus__-__- 
Miscell. credits, divs., &c 
—V.113. p. 1580, 1160. 


Granby Consol. Mining & Smelting Co.—1921 Results. 

Col. Crabbe, who presided at the annual! meeting, is quoted as stating in 
substance that revenues from operations in 1921 amounted to $7,250, ; 
and after all charges the net income amounted to about $12,830, compared 
with a loss of approximately $687,000 in 1920 ; 

Smelter production in 1921 totaled 29,970,651 Ibs_, and silver output was 
about half that in the preceding year. Copper sales amounted to about 
37 ,000,000 Ibs., against approximately 19,000.000 Ibs. in the previous year. 
vom, of procecins copper in 1921 was 11.63c. per lb. contrasted with 

5.94c. in 1920. 

The Grand Forks and Phoenix plants were dismantled and abandoned 
curing the year, and all the output of the company is now coming from 
nyox. ; ; 

C. V. Jenkins has been elected a director, succeeding William 
—V. 114, p. 1540. 


Great Western Power Co. of Calif.—Bonds Offered.— 
Lee, Higginson & Co., Bonbright & Co., Inc., E. H. Rollins 
& Sons and Cyrus Peirce & Co., are offering, at 100 and int., 
$2,000,000 Ist & Ref. Mtge. 6% Series “C” Bonds. A 
circular shows: 


+4. 008 0, | Surplus Dec. 311921_. $1,886,835 
73,652 


. Paine. 
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[The initial $1, 000. 000 of this issue 
99 in March last. 

Dated Feb. ] 1922. Due 
and int. Int. payable F. 
Francisco, wii post 
Denom. $100, 


was placed by the same bankers at 


Feb. 1 1952 
& A. in New 


Optional on any int. date at 106 
York, Boston, Chicago and San 
deduction for normal Federal income tax " to 2%. 
S500 and Ss] OOD (c* Jankers Trust Co., N. Y., trustee. 

Company .- “Ancorp in 1915 in California, for the purpose of unifying the 
Great Western Power System. Has acquired in fee, subject to existing 
liens, all the prope rties, rights and franchises formerly owned by the Great 

Western Power Co., City Electric Co. and Consolidated Electric Co. All 
the Common stock is owned by St olan Power Corporation of New York. 

Company serves the greater part of Central California Population 
approximately ° 1,450,000 Since the beginning of 1912 the connected load 
has been increased from 110, 000 h. p to over 324,000 h. p., and the number 
of consumers from 4,220 to about 54,000. The continual industrial and 
agricultural expansion hroug jsut the territory served by the com pony 
assures a steadily increasin: .d for hydro-electric pow er The Calif. 

RR. Commission recently approved the acquisition of the elec tric and steam 
heating sy:tems of the Universal Electric & Gas Co. of San Francisco. 

Capilalization Outstanding ‘fier Giring Effect to This Financing 

Underlying mtge. bonds_$23,397,200 Gen. Lien ¢ 1936 $2,500,006 
Ist & Ref. Mtge. Bonds D«chentures, 6° 1925 4.177 600 

Series A 6s, 1949 » 900 000 Preferred stock Be 

Series B 7s, 1950 YOO OOO Co ; 7 

Ser. (' 6s 52 (thi ' HO OOD 

x S2.5°0.000 of the rie nas 
SCCUTILTS for the &2, tanding , Convert 

y The $2,000,000 Ser (io hond w offered have 

by the Calif. RE ‘omy the proceeds to be used in so far 
necessary to pay *5.000,06 0 (sen. Mige. Conv. &‘ Reonds. due ‘ 
for redemption on Aug. | 1922, and the balance for the acquisition of 

| xpenditures, subject to the authoriza 


"ONV. Ss, 


‘ 


grils. 


PHOT) LOCK Zi 


been issued and 


eollate« ral 


pledged a 


f } 


“0 O00) out itle ton 


heen authorised 


properti and for other c: 
of the Commision 

Earnings / March 31. 

192] 

r st during construc 952.945 $6,585,825 
Net, after operating expenses, taxes, rentals, &c 3.410.524 $915,683 
Annual int. on outstanding Mortgage bonds, incl oe issue a2,219,080 
Annual interest requireme! ill outst g debentures 250 656 


— 


Ree las Cais 
19 ) 
Gross earnings, excl. of intere 


r1OHON ‘~r) 


andin 


its on 
Surplus over interest charges , $1,454,447 

of the $2.000.000 additiona! 
now offered as are necessary will be used to redeem the $560,000 Gen 
Conv. 88 not exchanged for Series B 7% bonds. The Series B 7% bonds 
not exchanged will he canceled and a Jike amount of Series C 6° bonds 
issued in sieu thereof, thus reducing the above interest period to the extent 
that the proceeas of this issue are used for other corperate purpose The 
above interest will be increased, but in all probahbilits the earning power 
increased V.114, p. 1413 


of the company will also be 
Hamilton Mfc. Co.—Omits Diric lends. 
view of strike conditions, ‘‘w hich 


The directors, in began 
still continue,’ have voted to omit the quarterly dividend 
May 15 on the outst: anding $3 .606 ,OCO oes stock, 
last, a dividend of 1°. was paid V. 114, 527 


Hartford Automotive Parts Co. 


The creditors, represented by Robert Morris, attorney, so Ne w York, 
on May 4 bought in the property at auction for &3: =0).000., ¢ exclusive of two 
mortgages amounting to $75,000. The purchase included the factory, 
machinery, automobiles and al! other assets except cash in bank. 

The sale was in compliance with an order of U.S. District Judge E ig in §. 
Thomas. The operation of the factory wilt be continued.—V. 114, p. 1292. 


Hartman Corporation.—New Vice-Pres.—Sales, & 

I. H. Hartman has been elected Vice-Pres., succeeding M. L. Hartman. 

The directors have approved the policy of establishing a chain of retail 
stores in addition to the mail order business in the company. Sales in 
April last were reported to be 16% ahead of those for April 1921, while 
expenses decreased 11.79° V. 114, p. 1068. 


Hercules Powder Co. Quarterly Re port. 

Quarters end, Mar.31 1922. 1929. 
Gross receipts $4 .943, 786.6390 &6,.674,78' 
xNet earns., all services. 375, 632,023 302 88] 
Pref. div. (124 %)- 160, 93 625 93 ,625 


a So much of the proces a : bond 


Vitve 


Series C 6° 


Feb 23 
usually 
par $100. In 


and 
paid 
Feb 


Sale of 


1919. 
Se / py 238 $4, 
de £62.40] 


‘ 
1 116,652 


Balance, surplus $215.013 def3S179.053 S538 398 $209 .256 

x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, - cidents, depreciation, 
taxes, &c., also interest on Aetna bonds.—V. 114, 734. . 


Holly Sugar Corporation.— Veeting Adload 

The special meeting of stockholders scheduled to be held May 
for the purpose of authorizing 
pany s property, has 


659 
R47 
S34 


3 last, 
an issue of bonds to be secured by the com 
been adjourned until May 17.—V. 114, p. 1771. 


Hudson Motor Car Co.—Balance Shee . 30 1921. 


Assels— Liabilities 
Cash $1,282,566} Invoice not due $1 
Sight drafts for car shipments 561,147 | Accrued pay-rolls, taxes, &¢ 
Accts. receivable, less reserve 403,382 Federal tax reserve 
Inventories _ - 3,557,536 | Capital stock 
Investments 73,957 Surplus 10 
xLand, bidgs., machinery, &¢_ 8,915,002 ee 
Prepaid expenses 162.103 Total (each sids $14,955,693 
x Land, plant. property, $551,231; adjacent property subject to a balance 
of $112 000 on land purchase contract payable $7,000 quarterly, $99,805; 
buildings, $5.085 1.537; machinery, tools and ‘equipment, $6 543.817 


($11,629,355, less allowance for deprec iation and obsolescense, $3,365,389) 
$8 ,263 ,965. 


Discounted drafts, amounting to $581,992, are not included above. Of 
these all but $5° 


>, 109 were subsequently paid up to the time of this audit. 
Earnings.—1922, at rate of $5,000,000 per ann., net after taxes. Present 
dividend at rate of $2 per share on 1,200,000 no par shares. 1910 to 1921, 
incl., average $1,266,000; during this period direct entries to surplus have 
been made each year, aggregating $10,508.27. 

(Reports from Detroit state that the company in its application to the 
Mich. Securities Commission for a: ithority to issue the 1.200.000 no par 
shares stated that the present stock of S10 par will be exch: inged in the rat io 
of one $10 share for five no par value shares. The Essex Motors stock will 
be exchanged in the ratio of 214 of old stock for one no par value share of 
new stock. The Commission has approved the issuance of the stock.} 
Compare V. 114, p. 1896. 


Hupp Motor Car Co. 

Net profits before Federal taxes for th: 
1922 were $383, 656. \fter Preferred 
approximately 75 cents per share on 
mon stock, par $10. 

President C. D. 
of 1922, 6,399 cars were sold as ag 
of 1921, an increase of 173°. Production schedule for present quarter is 
11,000 cars and for the entire year 30,000 cars. Each month has shown a 
decided increase over pir ‘vious months In Ci cporte dand orders have been 
received from every continent. V.114, p. 14138. 


Hurley Machine Co., Chicago.—Farninas. 
The annual report for the year ending Dec. 31 1921 shows a net income 
after charges and Federal taxes of $429,300, against $706,663 in 1920.— 
V. 113, p. 1681 


Indian Refining Co.—New Bond Issue.— 

The stockholders wil! vote in the near future on authorizing a $7,000,000 
bond issue, the proceeds of which will be be sed to retire bank loans and to 
provide for working capital, &c.—V. 114, p. 1658. 


Indiana Electric Corp.— Merger Held Not Legal.— 

Judge Lynn D. Hay of the Indiana Superior Court in a decision handed 
down April 26 held that the ac.ion of the P. 8. Commission in authorizing 
the consolidation of the seven Indiana electric light and power companies 
in the Indiana Electric Corp. and authorizing the issuance of securities for 
the consolidation was without authority and is without force and effect, 


Nov. 


820,274 
519.871 
120,000 

987,260 

008 287 


Raryr Inds aoe ile s UC. 
three months 
dividends this 
the 519,210 shar 


ending Mar. 31 

Was equivale nt iO 
of outstanding Com- 
Hfastings says in substance ‘Purine the first quarter 
»48 for the corresponding period 


ins 


ars ¢ 





and the cities of Indi: inapolis and Kokomo may maintain the action to en- 
join the carrying out of the Commission’s order in that regard 

Judge Hay overruled a demurrer that had been filed by attorneys for 
the corporation and the seven combined companies to a suit ‘brought by the 
cities of Kokomo and Indianapolis to have declared null and void the order 
of the P S C as authorizing the formation of the corporation 
See V. 114, p. 528, 633, 953 


Interlake reenter oh Co., Cleveland, O0.—Farninas. 

Net profits for the calendar vear 1921 amounted to $809,967 (1920, 
$1,415,714), after deducting $781,918 for depreciation and tank top and 
boiler replacement and $55,409 for Federal taxes and after adding other 
income of $241,729.—V. 114, p. 1413 


International Agricultarel Corporation.—Tenders. 

The Bankers Trust Co , corporate trustee, will until May 10 receive bids 
for the sale to it of Ist Mtge & Coll. Trust 5% 20-year Sinking Fund gold 
bonds, dated May 1 1912. to an amount sufficient to absorb $325,473, and 
at a price not exceeding 103 and interest V. 114, p. 1897 


averne ‘tional Harvester Co. Penaus W nance Loans 

The War Finance C orporation. May 2 announced that the advance of 
£4 .000.000 to the International Harvester Co made early in 1920 for the 
purpose of financing the exportation of agricultural machinery and im ple- 
ments, has been repaid in full about one year in avdance of the maturity 
dates VY. 114, p. 1897 
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rcantile Marine Co. 

fran lin. according to reports, has denied that the 
contemplated any tion with regard to bringing part 
this country for the purpose of paying off 
$5] 425,500 Pre f. STO kk j 1] 1. D. f}.4.3 


. ’ 7 
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will sell the plant, 
June 5-6 at Read- 


national Money Machine Co. 
* Freeman & Co . auc 
state, machinery 


py 
International Paper Co.— New 


Allen Curtis has been elected Vice-Presider 


Is} no Creek Coal Co Pre duction 
The company in April last pr obuced ahout 340.000 7 
ihe total output for the four months to May 1 up 


V. 114, p. 1897. 
Jewel Tea Co., Inc.— Not Rank Loan. 


Pre sident John M. Hiancock announces | that the con pany has 
out of its own resources for the payment of the fin i] 1 
company's gold notes, due May 1 1922. TI is payment re ires last notes 
of the $3,500,000 issue of May 1 1919. Since Jan. 1 I »> company 
has retired $2,500,000 of i gold notes and has alk: ‘eT aid ank teans 
totaling $450,000 outstanding at that time, so incebtedne:: 
is a small amount for current bills.—V. 114. p. 
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Kaufmann Department Stores. 
Calendar Years 1921. 
x Net profit $780,489 $1, 
Preferred dividends (7%) 126,000 
(Common dividends (4% )300,000 


Ine.— Annual Repor 
1920. 1919. 
503.397 $2,039,381 
131,250 136,500 
(4)300,000 


Balance, $1,072,147 


x Afte r deducting yearly all depreciation and interest charges, 
it is understood, for each year a reserve for Federal taxes.—V. 11 


(Julius) Kayser & Co.— lock 

All outstanding Ist Pref. and 2d Pref. stocks, aggreg 
have been called for redemption July 5 at 120 and int. 
Trust Co., 140 Broadway, N. Y. City. 

All holders of such stock have the option to present their certificates of 
stock to Guaranty Trust Co., prior to the redemption date, and will there- 
upon be entitled to receive 120 and int. to the date of such presentation. 
(See recapitalization plan in V. 114, p. 858.)—V. 114, p. 1897. 


Kelly Tire & Rubber Co.. West Haven, Conn. 

Judge J. W_ Banks, in the Superior Court at New Haven, hes ordred 
the sale of the plant of the company, in West Haven, Conn., to the Arm- 
strong Tire Co, Garfield, N. J., for $225,000 in cash and 350,000 in 
Preferred stock of a new corporation to be organized for the operation of 
the West Haven factory —V. 113, p. 541 


Kennecott Copper Co.— Income 
Years end. Dec. : 1921 1920. 1919. 
Copper prod. & ae (Ibs. 32.401. 985 487,855 26,755,463 
Avge. selling price per Ib_ 12.102 cts. 415 cts. 1S.818 cts. 
Siiver prod. & sold (0z.) 390 O12 507 .7 26 520,660 
Avge. selling price per 0z_99. cts. 48 cts. 109.285 ects. 95. 

Income Account 
Copper reve nues : $4.2 
Silver revenues 5 
Ins. 


surplus $354,489 $1,902.88] $639 ,463 
” also, 


. 953. 


Called. 
ating $1.656,400, 
at the Guaranty 


-Preferred s 


Account.— 

LOLS. 
56,684,126 
24.428 cts. 
695,316 
2OD cts. 


5,687 $7,921,92 $5,031,996 $14,335,282 
(S17 5659 004 62 569 
for ore lost in transit. &3 076 
Total revenues $4 .633 504 
Airpenses 
Mining and milling 
Freight to smelter 
Smelting and refining 
Selling and delivery 
Marine in jurance 
Mineral se p inn royalty , 
General expense 9.719 41.é 25.966 140,266 


603,910 315,080,927 


5.813 
603 


1 316.898 
710,412 
H8O. he 
1947 


Total expenses oe $5,185, Ss: $5 649,635 
Net earnings $1.274.4: $3 .7951.4$ $2.512,. $9 431.292 
Divs. from Utah Cop. Co. R87 7H 39s j 7.907 
Divs. from 


. a 
Alaska SS.Co. K¥143.17?: 13 404 {2 : P22 54] 
Interest ‘ x 
Income from mines 


discount. AC 55 689 


Gross income 

Deductions 
Int.&comm.on notes pays 
Accrued taxe S131, 
Bond interest 1. 050, O90 
Depreciation 23 178 
Depletion account 2 690. ObOxu 
ted Cross and United 

War Works funds 
* Dividends 

Per share divs 
Amort'n of dis 


paid 


ce. on bonds 900 


21)? srs 


404 


Balance 


P.& L. 


S58 df" 310 


def__def eee 
R18 S16 094. % $7,511 


$15, 


, Sur. or 
surplus 
x In addition to $1.541.260 capital distributions received from 
C opper Co. credited investment account. 
* This does not in: lide capital disoripution 
6.081. 2.787 072. and in 1YIS 


in 1919 to $2 

" Kirkman & Son, Brocklyn. N. ¥.—Bonds Called, 

All of the outstanding 6% 50-Year Mtge. bonds, due Jan. 1 1959, have 
been called for redemption July 1 at 105 and int. at the Peoples Trust Co. 
181 Montague St., Brooklyn, N. Y. 

Sidney A. Kirkman is President and A. L. Brenner, Secretary. 


Lake Superior District Power Co.— Verger.— 

The Michigan P. U. Commission has authorized the consolidation of the 
Ironwood-Bessemer Railway & Light Corp. and the Ashland Light Power 
& Street Ry. Co. into a company which will probably be known by abov e 
name. Permission for the issuing of $2.500,000 20-Year Ist Mtge. 6! 
bonds. $1.252.000 Preferred stock and $9: 29.000 Common stock was 3 fo 
granted —V. 114, p. 1890 


Utah 


amounting in 1920 to 8&2. 
to $5,574,089 Y.114, p. 1659. 
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Lanston Monotype Machine Co.— Annual Report.— 
Feb. 28 Years— 1921-22. 1920-21. 1919-20. 1918-19. 





Net earnings _.... $786.680 $1,663,530 $1,313,752 $658,774 
EE sas6<.0« (oneeen 308 803 224.685 100,074 ae 
Dividends (6)______- 360 ,000 360 .000 360 ,000 360,000 
Written off_ _ - ahunad 41,451 130,257 109,148 60,262 

Balance, surplus__-—__-_ $76 426 26 $948,588 $744,5: 30 $238,512 


—V. 114, p. 312 


ied 


Lehigh Coal & Navigation Co.—New MVanager.— 

William P. Gest, President of the Fidelity Trust Co.. has been elected 
Manager, to succeed the late Henry P. McKean. The trust company, it 
is stated, represents stockholders of the Lehigh Co. holding an aggregate 
of more than 40,000 shares of stock.—V. 114, p. 953. 


Libby, McNeill & Libby, Chicago. 
Stockholders’ Right to Pref. Stock—New 


The shareholders on April ?8 voted (1) 
$27 .000.000 to 8$6.750.000 and the 


-Pla ai 
Officers .— 


to decrease the capital stock from 
number of shares from 2.700.060 to 
675,000, par $10. (2) To increase the capital stock from $6,750,000 to 
$31.750.000 and the number of 675.000 to 925.000, divided into 250,000 
shares (par $100) Preferred stock. 675.000 (par $10) Common stock. (all 
as outlined in ““Chronicle’’ April 15. p. 1648, 1659). 

Zach shareholder is required on or before July 1 1922 to surrender to the 
company for cancellation all certificates of stock h eld or owned and receive 
in exchange therefor a new certificate or certificates for a proportional 
decreased number of whole shares being '4 of the shares now held) and a 
warrant for such fractional share to which he may be entitled. so that each 
shareholder shall have the same proportion of the whole Common capital 
stock of the company as before the decrease. 

The company is to offer, presently 180,000 shares of Preferred stock for 
sale to the shareholders for cash. at par. pavable at the office of the Secretary 
of Union Stock Yards, on or before July 1 1922, in the ratio of one share of 
Preferred stock for each 15 shares of old stock represented by certificates 
outstanding: such right to subscribe to accrue to shareholders of record 
April 18, provided that the shall not accept subscriptions for 
fractional shares. W. F. Burrows, Pres., was elected Chairman and Edw. 


Ratifie — 


Secretary 


G. McDougall was elected Pres. & Gen. Mgr. Compare also V. 114. 
p. 1659, 1648. 
Libbey-Owens Sheet Class Co.—Dinvidend, No. 2 


A dividend of 2° has been declared on the outstanding Common stock. 
par $25, payable May 10 to holders of record May 6 An Initial dividend 
of like amount was paid on Jan. 10, last V.114, p. 195 


Loews incorporated. —hank Loans Reduced. 
The company has reduced bank loans to $1,025,000, which will be cleared 


bo the next few months. This includes bank loans of Metro Pictures 
oa: . Which is entirely owned by Loew's, Inc. (Official. V. 114, p. 
189 
Mack Trucks, Inc.—larninas. 
For the quarter ended March 31 1922, net profits after depreciation 


totaled $255.197, compared with $4,395 in 1921 

An official statement says in substance: ‘*‘ In March net earnings exceeded 
$300 .000, a sum sufficient to observe the slight customary occasional loss 
of January and February, and ieave a profit for the quarter practically equal 
to the Preferred dividends distributed March earnings alone were at a 
rate of more than three times in excess of the annul Preferred dividend 
requirements '’—V. 114, p. 1659. 


Manistique Pulp & Paper Co.— 


Joint Mortgage , «“e. 
See Minnesota Tribune Co. below.—V. 


105, p. 914. 


Maracaibo Oil Exploration Corp.—Annual Report. 

President Wm Wallace Mein in the annual report for the year ended 
Dec. 3] says in substance: ‘‘The necessary data and maps on approximately 
300.000 acres have been submitted to the Venezuelan Government for 
—— approval. Exploration work is expected to be completed during 
192: 


In Jan 1922 the Standard Oil Co. of New Jersey . drilling under its agree- 
ment with the Maracaibo Corporation. comple ted a well in Mene Grande 
field, with estimated flow of from 600 to 800 bbls. per day. The oil was 
21 deg. Beaume. 

The Standard Oil Co. is preparing to drill on other concessions helonging 
to your subsidiary companies and 165 acres of land on the shore of Lake 
Maracaibo near the Mene Grande field have been chosen for a refinery site 
and pipe line terminal. 

At the end of 1921, after providing for all commitments, cash available 
amounted to $368,677, in addition to supplies and materials on hand.— 
V. 114, p. 1009. 


Mason Tire & Rubber Co., Kent, Ohio.— 

Sales for the first quarter are reported at $2,242,000, 
$1,775,000 in the first three months of 1921. Net profit on this year's 
business totaled approximately $308,000.—V. 113, p. 1366. 


May Department Stores Co., New York.—Dinidends.— 

The directors have declared three regular quarterly dividends on the 
Common stock and two regular quarterly dividends on the Preferred stock. 
The dividends on the Common stock are payable June 1, Sept. 1 and 
Dec. 1 to holders of record May 15, Aug. 15 and Nov. 15, respectively. 
The Preferred dividends are payable July 1] ." Oct. 2 to holders of record 
June 15 and Sept. 15, respectively.—V. 114, 1403 


Metropolitan Edison Co. hwy Stock Offered.—John 
Nickerson, Jr. and Eastman, Dillon & Co., New York, are 
offering at 96 per share and div., 18,810 shares Cumul. 

articipating Pref. stock. Divs. $7 per share per annum. 
(See advertising pages. ) 

Dividends payable Q -J Is entitled, in case of liquidation or dissolution, 
to $100 per share and dividends before any distribution is made to the 
Common stock Red. all or part on any div. date on 30 day’s notice, at 
$115 per share and divs 

Participating Feature —Receives one-half of all dividends declared after 
the payment of $7 per share per annum on this Preferred stock and #4 per 
share per annum on the Common stock 

Listing —-Application will be made to list this stock on the 
Philadelphia and Boston Stock Exchanges 
Date from Letter of President E. L. West, 

Company —Formed in Pennsylvania Aug 
Metropolitan Electric Co., Edison Electric 


Sales, &c.— 


as compared with 


New York, 


Reading, Pa., April 22. 


30 1917. consolidation of the 
Illuminating Co and Lebanon 


Valley Electric Light Co Owns and operates electric light and power 
roperties in an extensive territory in eastern Pennsylvania, serving 
teading and Lebanon, Pa... important industrial centres, and 64 other 
communities directly, and 36 other communities indirectly, through the 
sale of power to local distributing companies Supplies practically all the 
power used by the Reading Transit & Light Co Population, 300 ,000 

Owns entire issued and outstanding Common stock of Pennsylvania 
Edison Co Owns $750.000 (total outstanding, $1,511,500) 7% Class B 
Pref. stock, of Reading Transit & Light Co 


Capitalization (upon Readjustment of Capital) Authorized Oulstanding 


Pref. stock (no par, particip. Pref. div. $7 per + 
share per annum) Lie oe so. 100 shares 27.320 shares 
Common stock (no par value) 90,000 shares 75,000 shares 
Ref. & Imp. Series A. 8s. 1935 $1,593 ,000 
Ist & Ref. Mtge Series B, 6s. 1952 (V. 114, p. 1541) 4.555.000 
Metropolitan Elec. Co. 5s, 1939 2.540,000 


Income (Metropolitan Edison Co.) 12 Months ended March 31 


x1922 1921 1920 
Gross earnings (incl. other income) -_ ~~ $2,880,878 $2,957,552 $2,408,714 
Net earnings _. eee © UF 902 S40 935.135 
Balance after fixed charges _.________. 580.952 331.153 405. 85 Q 
ree ferred stock dividend. 191,240 174,286 76,250 


Adjusted to basis of rece nt bond financing 
Acquisition of York Haven Water & Power Co —Negotiations are pending 
for the ac quisition by the c ompany of the York Haven Water & Power Co 
According to the latter company’s statement it had gross earnings in 192] 
of over $743,000, and a balance of over $113,000, after the payment of 
interest on the funded debt of $3,705,000. The reproduction cost new of 





the York Haven property as reported by Day & Zimmerman, Inc., on the 
basis of 5-year average prices, 1917 to 1921 inclusive, is $6,403.955. The 
acquisition of this property would give a large new market to Metropolitan 
Edison Co. in York, Harrisburg, Middleton, Steelton and 10 other Pennsyl- 
vania communities —Compare also recent bond offering in V. 114, p. 1541. 


Mexican Seaboard Oil Co.—7o Retire Bonds—Earns.. &c. 


The directors on May 1 voted to retire an additional $1,000.000 7% 
debenture bonds on May 15, which will leave outstanding but $6. O00, 000 
of these bonds 


A dividend of 50c. per share has been declared payable May 15 to holder 
of record May 
The Sinc lair Consolidated Oil Corp. owns 80% of the outstanding bonds 
and 24 5% of the outstanding stock of the Mexican Seaboard Oil Co 
Earnings during the four months from Dec. 1 1921, to March 31, last, 
are reported to have been in excess of $90,000 daily, or at the rate of $2.- 
800,000 per month Of the total earnings received during the four month 
period the company has distributed $3,500,000 in dividends of which $1 25 
a Share was paid Dec. 15, $1 a share Jan. 16, $1 a share March 16 and 50c 
April 15. In addition the company has paid off since January 1 1922, 
$3. 700,000 of its outstanding 7% debentures due Sept. 1 1929, reducing its 
outstanding obligations from $10,700,000 to $7,000,000 as of Mav 1 last 
The management, it is stated, expects to pay off out of earnings the balance 
of its outstanding debentures during 1922 


'. J. Regan has been elected a director succeeding Harry Payne Whitney 
-V. 114, p. 1541. 


Middle States Oil Corp.—L 
In reference to the case of Weisbrod 
P. D. Saklatvala says: ‘In the case 
and others, pending for nearly 


itigation.— 


against Dominion Oil Co.., 
of Weisbrod 


President 
against Dominion Oil Co. 
two years, wherein Weisbrod claims an in 
terest in certain undeveleped lease in Louisiana held by Dominion Oil Co., 
a default is claimed by the plaintiff which is contested by the defendant, 
as the case has not been heard on its merits. The leases in controversy 
are not embr 


aced in the inventory published by Middle States Oil Corp 

any part of the values of the company’s direct or indirect assets: there 

fore, no matter who secures these leases as the final result of the litigation, 

it will .* affect the assets of Middle States Oil Corp. a single dollar.’’— 
ve Via. 1414, 1294. 

Mid: vide Steel & Ordnance Co.—‘uarteriy Report. 
Quar. End. Mar. 31 1922 1921. 1920. 1919. 
Not earnings *2°387 970 $536.577 $3,669, B85 $4,701,534 
interest 743,249 760,287 776,753 792,722 
Deprec. & depletion 797,548 1,171,492 1,375,935 1,158,615 

Net profits def.$1,152,827 df$1,395,202 $1,516,997 $2,750,197 


* After provision for all taxes. 

The Guaranty Trust Co. of N. Y. will, until May 15, 

ale to it of 20-year 5% sinking fund gold bonds, 
an amount sufficient to absorb $665,124, 
and interest —V. 114, p 1059 


Midwest Refining Co.—Annual Report. 
The annual report shows a deficit of $1,801,818 against a surplus of 
$1,709,018 in 1920 —V. 113, p. 1581 


Minnesota Electric Light & Power Co.—WNew President. 

W. H. Zimmerman was recently elected Pres. & Gen. Mer.—V. 100, p. 
1352. 

Minnesota Tribune Co. (Publishers of Minneapolis 
Tribune).—Bonds Offered.—Muinnesota, Loan & Trust Co. 
and Halsey, Stuart & C 0. "Ime. , are offering at 100 and int. 
$2,500,000 Ist Mige. 6 > Sinking Fund Gold bonds, Series 
“A.” secured also by a qu hen, through joint execution of 
the mortgage, on all the physical property of the Manistique 
Pulp & Paper Co. (see advertising pages). 

Dated May 1 1922. Due May 1 1942. Int. payable M. & N. in Chi- 
cago, New York or Minneapolis, without deduction for normal Federal 
income taxes not in excess of 2%. Tax exempt in Minn., and Penna., 
Conn. and Mass. taxes refunded. Denom. $1,000, $500 and $100 (c*). 
Red. all or part upon 60 days’ notice an any int. date at 105 and int., less 


“4% for each full 5-year period of expired life, but at par during the last 
6 months. 


Data from Letter of Pres. F. 
Minneapolis Tribune. 
Morning Tribune,’ the * 


receive bids for the 
dated March 1 1916, to 
and at a price not exceeding 105 


E. Murphy, Minneapolis, April 29. 
-Established in 1867. Publishes the ‘‘Minneapolis 
Minneapolis Evening Tribune,” the ‘‘Minneapolis 
Sunday Tribune,’’ including a rotogravure section, and the ‘‘Farmers’ 
Tribune,’’ issued semi-weekly. The ‘‘Tribune’’ owns exclusively the morn- 
ing Associated Press franchise, the Sunday Associated Press franchise, and 
the ‘‘Evening Tribune’’ receives the full evening Associated Press Service. 
Is the only morning newspaper published in Minneapolis. According to 
the latest Government report has a daily circulation of 120,758 and a Sun- 
day circulation of 169,044. 

Consolidated Capitalization. 

Ist M.6%% Sink. Fd. bonds, Series *‘A’”’ (this issue) x $2,500,000 
( — stock and surplus | 5,089,641 

Authorized, $5,000,000 (incl. Series “‘A’’ $2,500,000). Issuance of 
additional bonds limited by restrictions of the mortgage. 

Purpose.—Proceeds will be used for refunding purposes, for the retire- 
ment of current liabilities and for other corporate uses. 

Securily.—Secured by a first mortgage on all the property now or here- 
after owned by the Minnesota Tribune Co. and Manistique Pulp & Paper 
C'o. 

Earnings .—Combined net earnings for the last four calendar years, after 
all charges, including depreciation, Federal taxes and inventory adjust- 
ments applicable to interest charges, have averaged $395,464 per annum. 
Annual interest charges on these bonds will amount to $162,500. 

Sinking Fund.—-A sinking fund for Series ‘‘A’’ bonds will retire by pur- 
chase or call $100,000 of Series ‘‘A’’ bonds annually. The mortgage will 
also provide a sinking fund for any future series issued of not less than 4% 
per annum of the maximum amount of such series ever issued. 

Property.—-Minnesota Tribune Co. owns office building and publishing 
plant in Minneapolis and holds the ground under a favorable long-term 
lease, and all the capital stock (except director's qualifying shares) of the 
Manistique Pulp & Paper Co. 

Manistijuve Pulp & Paper Co.- 


Authorized. Outstand’q. 


Owns and operates a wood pulp and paper 


mill at Manistique, Mich. Present average production of the paper mill 
is 55 tons daily of newsprint paper, out of which the “Tribune” gets its 
supply. Company has constructed a dam and diversion works on the 


Manistique River and has installed hydro-electric equipment of 
capacity, from which it receives its power supply. Holds contracts cover- 
ing a reserve of 42.000 acres of land in close proximity to the mill which, 
it is estimated, will yield some 110,000 cords of puip wood. 


Montana Power Co.——Lisling. 

The New York Stock Exchange has authorized the listing of $1,000,000 
additional Ist & Ref. Mtge. 5°% Sinking Fund Gold Bonds, Series A, due 
July 1 1943, with authority to list $150,000 additional bonds, making the 
total amount spaeee for $23,490,000 ; 

These $1] 000 of bonds were issued as follows (1) For $950,000 
bonds of a nme Falls Power Co. and issued against balance of expendi- 
tures made up to Dec. 31 1917 for construction of a dam and power plant 
with its appurtenances, &c ; (2) for $373,000 bonds of Great Falls Power 
Co. issued against expe nditures from Jan. 11916 to Dec. 31 1916, Inclusive, 
for permanent improve ments, &c_; (3) for expenditures m: ide between Jan. 1] 
and December 31 1919, inclusive, for permanent improvements, extensions 
and additions to its planus and properties Gncluding the purchase of proper- 


5,400 h, p. 


ties of Roundup Electric Co) —V. 114, p. 1597, 1236 
Montgomery, Ward & Co.-—April Sales. 
gt ait —April-—1921 Increase 1922—-4 Mos —192] Increase 


357.640 $6.464.073 $893 567 $26,767,952 $25,043,393 $1,7 f+ 559 
ar he company in April last received $1,017,519, an increase of 31 6% .— 
V.114, p. 1897 


Mother Lode Coalition Mines Co. 


The annual report for the year ending Dec. 31 1921 shows: Operating 
revenues, $2.788,810; total income after operating expenses, $1,214,096; 
deficit after depreciation, depletion, interest and taxes, $657 ,267.—-V. 114, 
p. 529 


Annual Report.— 
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National Oil Co. (N. J.).—Receivership.— 

John F. Penrose, President, and Judge Robert Hudspeth, Jersey City, 
have been appointed receivers by Judge Lynch in Federal District Court 
of New Jersey. Company was unable to meet the $500,000 of principal! 
of its first lien 7% serial gold bonds which matured May | as well as interest 
on the total bond issue of $5,000,000.—-V. 114, p. 1542. 


(The) Nevada-California Power Co.—Tenders.— 

The International Trust Co., trustee, Denver, Colo., will, until May 10, 
receive bids for the sale to it of Ist Mtge. 6% 20-Year gold bonds dated 
April 1 1907, to an amount sufficient to absorb $46,116.—V. 104, p. 2557. 


New Bedford Gas & Edison Light Co.—Bonds Offered.— 
Guaranty Co. of New York are offerinz. at 103.29 and int., 
bed » —_— 4 - a‘ , ‘ . . - ( 4 
to yield about 4.70%, $1,500,000 First Mtge. Series D 5% 
} ‘ *) 
Gold Bonds of 1918, due Jan. 1 1938. 

Interest payable J. & J. at First National Bank, Boston, or at New 
Bedford (Mass.) Safe Deposit & Trust Co., trustee, without deduct ion for 
any Federal income tax up to 2%. Denom. $1,000 (c*). Series D bonds 
redeemable upon 30 days’ notice on any interest date up to and including 
July 11925 at 107% and interest, and thereafter on any interest date prior 
to maturity at 105 and interest. 

Extracts from Data Fusnished Bankers by Oliver Prescott, President. 

Company .—-Operates without com pe tition under indeterminate permits. 
Conducts entire electric and gas business in New Bedford, Mass., and sur 
rounding territory. Supplies power to companies serving the principa] 
part of Cape Cod and territory as far north as Plymouth and Marshfield. 
Population, estimated, 200 ,000. Approximately 65% of company's busi 
ness is derived from the electric department. 

. ——June 30 Years 

Earning: 1919. 1920 
Gross revenues $2,266,287 $2,889,824 


Oper. exp. (incl. taxes, 
1,875,803 2,290,299 


maint. & deprec’n) 
K390,484 . 4,538 $860.318 
All interest charges 189.565 219,88] 285,132 370,547 
Exchange.—New Bedford Gas & Edison Light Co. 6% Debentures due 
June 1 1922, with final coupon attached, will be accepted at 100 and accrued 
int. to date of delivery in payment of these bonds.—V. 114, p. 1772, 1659. 


New England Telephone & Telegraph Co.——-Bond Issue. 

The directors on May 3 took action preliminary to the issue of $35,000,000 
Series ‘‘A’’ 5% 30-Year bonds and to execute a mortgage to secure the same. 

President Jones is quoted as saying that future bonds would be issued 
only for additions to the property of the company or for refunding purposes. 

About one-half of the proceeds of the Series ‘‘A’’ bonds, it is stated, will 
be used to pay off floating indebtedness incurred for additions to the 
property since the exhaustion of the last financing. The remainder of the 
issue, it is expected, will provide necessary funds to cover construction 
until late in the year 1923. 

The total amount of bonds of the company outstanding after the Series 
‘*A’’ bonds are issued will be less than 31% of the value of the property 
of the company, excluding working assets.—V. 114, p. 1772. 


New Jersey Zinc Co.-—Quarterly Report. 
Quarters end. Mar. 31- 1922. 19 
Total income _.x%1.126.080 be 
Bond interest. _~_______- 10,000 
Res. for retire’t of bonds is eal 
Federal taxes 


——_———— ]2 Mos.end. 
1921. Mar. 31°22 
$3,256,433 $3,352,884 


2,631,895 2,492,566 


$599,525 $6: 


Net earnings. 


, 
s* 
. 
° ; 


21. 1920. 

14.345 &3,173,.127 
40.000 40,000 
aie 75,000 


a | 130,000 
Accrued interest on stock 
subscriptions. _—_—_- . 20,979 26,184 ——— ee 
Dividends - _.....(2%)909,328 y See below (4)1,400,000 (4)1,400,000 
$155,773 $178,161 $1,228,127 $770,427 
x This item, which includes dividends from subsidiary companies is 
shown after deductions for expenses, taxes, maintenance, repairs, hetter- 
ments, depreciation and contingencies. y The company in April 1921 
declared two dividends of 2% each the first ($840,000) payable May 10 
to holders of record April 30 the other on Aug. 10 to holders of July 30. 
Stockholders of record May 12 1920 received a stock dividend of 20% 
($7,000,000) increasing the outstanding stock to $42,000,000, and were 
allowed to subscribe at par for an additional $7,000,000 new stock, payable 
in four equal semi-annual installments from Nov. 15 1920 to May 15 1922. 
V. 114, p. 529. 


New York State Gas & Electric Co.—New Officers.— 

S.J. Magee has been elected President. succeeding J. 1. Mange, resigned. 
G. A. Strain has been elected Vice-President, and O. E. Wasser, Sec. & 
Treas.—-V. 114, p. 1070. 


New York Telephone Co.—New Directors.— 

Ford Huntington and Eugene S. Wilson have heen elected directors, suc- 
cone Waldron Hoppins, retired, and Otis H. Cutler . deceased.—V. 114, 
Dp. ; 


Noiseless Typewriter Co.—New Director.— 
Clifton H. Dwinnell. of Boston. as a director succeeds the late W. Caryl 
Ely, of Buffalo.—V. 114, p. 1660. 


Northern Indiana Gas & Electric Co.—Bonds Offered. 
—Drexel & Co., Phila., and Halsey, Stuart & Co., Inc., New 
York, are offering at 95 and int., to vield about 634%, 
$7,000,000 Ist Lien & Ref. Mtge. 6% gold bonds, Series 
May, 1922. (See advertising pages.) 


Dated May 1 1922. Due May 11952. Red. all or in part on any int. 
date upon 30 days’ notice, commencing May 1 1932, at 105 and int. to and 
incl. May 1 1942; thereafter at 102% and int. prior to maturity. Denom. 
$1,000 and $500 (c*). Int. payable M. & N. without deduction for Fed- 
eral income taxes up to 2%. Company also agrees to refund Penna. 4-mills 
tax. Fidelity Trust Co., Philadelphia, trustee. 

Authorization .—Issuance authorized by Indiana P. 8. Commission. 

Data from Letter of C. H. Geist, President of the Company. 

Company .—-Owns and operates electric power, light and gas properties 
in an extensive territory in northern Indiana, supplying, either directly or 
through distributing companies, electricity or gas in 35 municipalities. 
Population estimated 395,000. Serves with both gas and electricity in- 
dustrial centres of Hammond, Whiting, Indiana Harbor, East Chicago, 
Michigan City, &c. Serves gas only to centre about South Bend and Fort 
Wayne. Owns all the capital stock except directors’ shares of gas companies 
supplying Lima, Ohio, and vicinity, and of a gas and electric company in 
West Hammond, Il. 

Security .—Secured by a general mortgage upon the entire property now 
or hereafter owned. Through pledge of $7,000,000 Ist & Ref. Mtge. 5s, 
due April 1 1929, they will share ratably with $2,455,000 additional of such 
bonds now outstanding with the public, in a first mortgage upon property. 
The bonds secured by the new mortgage will also share through this pledge 
in a mortgage upon the remainder of the company’s property, subject to 
only $5,020,500 underlying bonds on various portions thereof. 

Earnings for Periods Ended March 31. 
5-Yr. Aver. 
1918-1922. 
EE a eS 
Net after oper. exps., maintenance and taxes____ $1,219,715 
Annual int. on funded debt outstanding with the 
public upon completion of this financing 


1919. 


75.000 
570,000 


Balance, surplus 


Year Ended 
Mar. : 7. 
$5,871,999 
$1,685,796 


768,615 


Balance $917,181 


Property.—Properties owned include a 28,000 k. w. electric generating 
station and two smaller electric generating plants, giving an aggregate 
rated capacity of 33,100 k. w. The 9 gas manufacturing plants have a 
daily capacity of 13,420,000 cu. ft. of gas. Electric transmission and dis- 
tribution systems are 449 miles in length and serve 25,539 customers. The 
868 miles of gas mains serve 84,296 gas customers. 

Ownership.—The United Gas Improvement Co. owns a majority of the 
issued and outstanding capital stock. 











Capitalization Outstanding upon Completion of Present Financing. 
First Lien & Refunding Mortgage 6s (this issue) 
First Refunding Mortgage 5s, due April 1 1929 
Sn, POn cncecsnbedumedneseedesonseootn 
Common stock 
Class A Preferred stock 
Class B Preferred stock 


x $37,000,000 additional will be pledged under the new issued of bonds: 
the remaining $545,000 bonds can be issued only if pledged under this mtge. 

Purpose.—Proceeds will be used to purchase and cancel, or pledge under 
this mortgage, certain underlying bond issues, to pay existing floating debt, 
and for additions and betterments. 

Sinking Fund.—Company will agree to pay to the trustee semi-annually 
beginning Mar. 1 1932 asum equalto % of 1% of the total amount of bonds 
of this series outstanding, to be applied to the purchase and cancellation of 
bonds of this series at or below the redemption price.—V. 114, p. 1294. 


Ohio Fuel Supply Co.—Farnings.— 

The company reports for the quarter ending March 31 1922, gross earnings 
of $5,059,504. Surplus after dividends, expenses, taxes and depreciation, 
amounts to $1,416,488.—V. 114, p. 1293. 


Owens Bottle Co., Toledo, O.—Karns. (Jncl. Sub. Cos.). 
[Incl]. American Bottle Co., Graham Glass Co , and Peytona Gas Co] 
Three Months ending March 31- 1922 1921. 
Manufacturing profit and royalties_ .....-----~- $420,636 $649,412 
Cashdivs.rec’d,int. &oth inc.,lessint. paid,disc.,&c. 329,757 284 457 
$1.050,394 
315,146 


$735,248 
88.300 


. $646,948 


—————— ee ee eee eee 


-_--—— 





$933 ,869 
365,681 


$568,188 
000 


65, 


Deduct—General, selling and contingency expense _- 





Net earnings. . ; 
Estimated Federal income taxes_. 





Net profit__ - _ 
—V. 114, p. 1294 


Pacific Telephone & Telegraph Co.— Bonds Sold.— 
The bankers named below have sold at 94 and interest, to 
vield over 5.4067, $25,000,000 Ref. Mtge. 30-Year 5% Gold 
Bonds, Series A. 

Bankers Making Offering.—J. P. Morgan & Co.; Kuhn, Loeb & Co.; 
Kidder. Peabody & Co.; First National Bank: National City Co.; Bankers 
Trust Co.; Guaranty Co. of New York: Harris, Forbes & Co.; and Lee, 


Higginson & Co. 

Dated May 1 1922. Due May 1 1952. Interest payable M. & N. in 
New York City or San Francisco. Denom. $1,000, $500 and $100 (c*&r*); 
$1,000, $5,000 and $10,000. Red. as a whole only on 60 days’ notice, on 
May 1 1932, or on any interest date thereafter, at the following prices with 
interest: if on or prior to May 1 1942, at 10%: if subsequent to May 1 1942 
and on or prior to May 1 1949, at 105: and if subsequent to May 1 1949, 
at 100. The Bank of California, National Association, corporate trustee. 

‘Listing.— Listed on the N. Y. Stock Exchange ‘‘when issued.’’ 

Data from Letter of Pres. G. E. McFarland, San Francisco, May 2- 

Company.—Incorp. in California. With its subsidiary and connecting 
companies, it operates a telephone and telegraph system in the States of 
California, Oregon, Washington, Nevada and Northern Idaho. The ex- 
change and toll lines of the system extend into substantially all the centres 
of population of the territory served, estimated at 5,910,000. On Feb. 28 
1922 there were 1,096,700 stations of the system operated directly by com- 
pany and its local connecting companies, and the system was equipped witb 
2.385.701 miles of aerial, underground and submarine wire. 

Earnings Years ended December 31. 
Gross.Telep.Rev. Net Earnings. Fized Chaes. 
_ $16,700,147 $2 .423 ,422 
18,966,014 2,284,677 
. 20,829,742 2,372,840 
. x22.091,659 2.485.480 
. x25,638,648 2.537.764 
30,731,694 2.586 ,930 
33,908,884 2,901,881 


x Property under Federal control during portion of year. 

Pur pose.— Proceeds are to be used for additions to be made to property. 

To Pay Notes Through Sale of Preferred Stock.—Company has completed 
arrangements to pay approximately $25,000,000 6% notes held by American 
Telephone & Telegraph Co. through the sale of preferred stock (see below). 

Control.—Approximately 70% of the capital stock, upon completion of 
present offering, will be owned by American Telephone & Telegraph Co. 

Present Value of Physical Property.—On Feb. 28 1922 the book cost of the 
company’s real estate, building: and telephone plant was over $106,000,000, 
not including property of subsidiaries, the securities of which, as carri 
on the books at conservative figures, were valued at over $14,000,000; and 
other assets, including accounts receivable, &c., amounted to $27,000, . 
Thus the total book value is over $147,000,000, whereas the total bonded 
debt, including the present issue, aggregates less than $63,400,000. 

The book cost of the Pacific Telep. & Teleg. Co.'s assets at the end of 
1921 was approximately $28,735,000 in excess of all bonded debt, bills and 
accounts payable and outstanding capital stock. 

Security.—Bonds will cover ail real estate and other property now or here- 
after owned by the company in the States of California, Oregon, Washing- 
ton and Idaho, and also all securities now or hereafter owned by the com- 
pany, subject to indebtedness aggregating $38 302,000, of which $31,729,000 
constitute (closed) First Mtge. & Coll. Trust 5s, due 1937, which is being 
reduced by sinking fund. 

Sinking Fund.—Mortgage will provide for sinking fund payments to a 
trustee at the rate of $125,000 semi-annually beginning Nov. 1 1922, such 
Payments to be used in purchasing Series A Bonds, if obtainable at not 
exceeding 100 and interest. 

Preferred Stock Offered to Stockholders.— 


The company is offering to stockholders 250,000 shares of new Preferred 
stock (par $100), carrying the same rights and preferences as its Preferred 
stock now issued and outstanding, at $85 per share. 

Each stockholder of record May 1 1922 will be entitled to subscribe for 
new stock in the proportion of one share of such new stock for each 2 shares 
+! sees (Preferred or Common) held. This right to subscribe will expire 

ay 31. 

Subscriptions must be made in full to George J. Petty, Treasurer, at his 
office, Room 405, 210 Post St., San Francisco, Calif., before the close of 
business on May 31 1922. 

In addition, the warrants will carry a supplemental imprint as follows: 
‘Subscriptions and payments will also be received, and warrants may be 
surrendered or transferred, at the office of Bankers Trust Co., 16 Wah 
St., N. Y. City.’”—V. 114, p. 1898. 


Penn Mex Fuel Co.—Balance Sheet, Dec. 31.— 


1921. 1920. 1921. 
Assets— $ $ _ Ltabdtlities— 
Property account.15,.745,842 14,542,140 Capital stock- 
Cash & accts. rec. 992,008 
Mat'ls., &c., and 
oilin tanks____. 
Liberty bonds_- 
Stk. owned & adv 
to sub. cos____.- 
Leases in suspense - 


$503,188 


Balance. 


1920. 


$ $ 

_10,000,000 10,000,000 

752,093 | Accounts payable - 176,665 215,791 

| Notes payable.... 650,000 ~seeee 

781,432; Def. items due 

33.050 subsidiaries ____ 5,000 
Res. for Fed. taxes 29.903 

53.698 Reserve for fire__- 280,120 

Res. for depr., &€c_ 4,052,192 

Surp.&undiv.prof. 2,938,880 


1,097 ,997 
33,050 


143.208 
120,655 ‘ 
2,666,751 


16,162,413 


Total. . 18,132,761 16,162,413 Total__________ 18,132.76] 
The income account was published in V. 114, p. 1898. 


Packard Motor Car Co.—/ncreased Sales—Outlook.— 

An official statement says in substance: ‘‘Sales for April were in excess 
of $6,500,000, or equal to more than half the company’s total business for 
the first six months of its fiscal year beginning Sept. last. Sales of ‘Single 
Sixes’ during April were in excess of 2,200 cars. Four days after the new 
Single Six model was announced, its sales amounted to over $3,500,000. 

‘The company is now working on the basis of 1,500 sixes monthly, a 
50% increase, and expects to go on a production basis of 2,000 sixes monthly 
in a short time.” 

{The directors April 28 announced that the company's schedule of ro- 
duction in its principal departments would be increasedj50 %fand]that 1.000 
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additional workers would be added to its Detroit factory forces. The 
company is at present employing 5,500 factory workers, an increase of 1,500 
since Jan. 1.}-—V. 114, p. 1773. 


Pennsylvania Coal & Coke Co. 





Earnings— Director .— 











_Calendar Years— 1921 1920. 1919. 1918 
Net tons produced__----_- 1,580,250 2,968,479 2,600,879 3,412,558 
ee $5,908,670 $11,008,706 $7.5€0,297 $10,539,659 
Net earnings........-..- $860 06 $2 567 ,625 $696,229 $2,003,463 
Other income__________- 129,109 106,915 156,044 120,178 

Gross income________- $989,168 $2,674,540 $852,273 $2,123,641 
oo, ore 179,909 262,688 206 ,767 539 864 
Dividends _......-..-- (8%)493,560 (8)493,.560 (8)493,560 (10)647,799 

* Balance, surplus ___. $315,700 $1,918,292 $151,948 $935,878 


* Subject to Federal taxes, estimated at $622,514 for 1920, $645,506 
for 1919 and $839,770 for 1918. 


C.H. Memory has been elected a director to succeed the late S. T. Peters. 
—V.113, p. 190 


Phillips Petroleum Co., Bartlesville, Okla.—Larnings. 
Net earnings before depletion and depreciation for the quarter ending 
vasa 31 amounted to $1,637,480, compared with $943,336 in 1921.— 
£ » p. 1187. 


Pittsburgh Steel Co.—EKarnings—New Director.— 
2 92 ] 


Nine Mos.to Mar.31— 1922. 1921. 920. 1919. 
Saar $10,390,947 $20,154,531 $20,192,634 $26,028,203 
Net profite._.........-_. 


a$208 286 a$1,383.766 b$1,150,502 b$1,879,208 
a After writing down inventory to market price or cost, and other ad- 
justments. b After setting aside estimated income and excess profits taxes. 
H. C. McEldowney, President of the Union Trust Co., has been 
elected a director to succeed the late John Bindley .—V. 114, p. 636. 


Port of Para (Brazil) Co.—J/nterest Payment, &c.— 

Interest coupons aque Mar. 1 1922 in £sterling for the Ist Division bonds, 
and in French francs for the 2d Division bonds, are now payable. Owing 
to delay in the payment of the interest guarantee due from the Brazilian 
Govt., such coupons will be paid from moneys resulting from the realiza- 
tion of a part of the respective reserve funds of £200,000 each of 5% Brazil- 
ian Funding Loan, 1914. belonging to each division, such reserve funds 
having been created in 1920 in order to insure the regular payment of the 
bond interest of the two issues. The coupons of the £100 Ist Division 


bonds are payable in London at the Bank of Scotland, 30 Bishopsgate, 
E.C. 2. — Stock Exchange Weekly Official Intelligence.’’)— 
V. 1i1il, p. 195. 





Prendergast (Tenn.) Cotton Mills.—Bonds Offered. 

First National Trust Co., Durham, N. C., recently offered at price to 
yield 7%%, $450.000 7% Serial lst Mtge. bonds, dated Feb. 1 1922, due 
$100,000 each Feb. 1 1927, 1929 and 1931, and $150,000 Feb. 1 1932, but 
callable on any interest date all or part at par and int. First National 
Trust Co., Durham, N. C., trustee. 
Capitalization.—7% 1st Mtge. bonds (this issue) , $450,000; capital stock, 
$267,000; surplus, $163,587. 

The company is incorp. in Tennessee, and has in operation 20.000 spindles 
and has ample floor space for 10,000 additional spindles. Manufactures 
high grade cotton yarns. 

The annual profits for the past three years ending June 30 1921 averaged 
$56.500 on an operation of 10,000 spindles. 


Price Bros. & Co., Ltd.—Harnings—Tenders.— 
Year end. 4 Mos.to | Years end. 
Feb. 28°22. Feb.28'21. | 





4 Mos. to 
Feb. 28'22. Feb. 28'21. 





er $1,327,332 $1,135,450 Balance ____def.$161,724sur$651 ,882 
Bondint.,&c_ 419,976 141,992| Prev. surplus_ 651,992 -__---~- 
Note interest _ fe : 

Dividends____ 1,067,080 341,466,|P.& L.surp__ $490,372 $651,992 


The Trustees’ Corp., Ltd., Winchester House, London, E.C. 2, or their 
agents, George A. Touche & Co., Lewis Bldg., 17 St. John St., Montreal, 
Canada, will until May 15 receive bids for the sale to it of 5% First Mtge. 
a he —— sufficient to exhaust $181,493 now in the sinking fund. 
—VyV. , Pp. 1258. 


Producers & Refiners Corp.—Bonds Called.— 

One hundred twenty-five ($125,000) First Mtge. 10-year 8% sinking 
fund gold bonds, dated June 1 1921, 46 bonds of $500 each and 27 bonds 
of $100 each, have been called for redemption June 1 at 110 and int. at the 
Central Union Trust Co. of N. Y., trustees.—V. 114, p. 1898. 


Rand (Gold) Mines, Ltd.— March Production.— 

During March the company produced 227,728 fine ounces of gold, valued 
‘at standard price of 585 shillings an ounce) at £967,842. This compares 
with 77 fine ounces produced in Feb. last and 335 fine ounces in Jan. last 
—V.114, p. 1773. 745. 


Remington Arms Co., Inc.-—Bonds Sold.—Lee, 
Higginson & Co., Inc., have sold at 95 and int., to vield 
over 614%, $8,500,000 Ist Mtge. 6% Sinking Fund Gold 
Bonds Series A. (See advertising pages). 

Dated May 1 1922, due May 1 1937. Int. payable M. & N. at offices 
of Lee, Higginson & Co., in New York, Boston and Chicago, without 
deduction for normal Federal income tax up to 2%. Penna. 4 mill tax 
refunded. Mechanics & Metals National Bank, New York. trustee. 
Denom. $1,000 and $500c*&r*, $1,000. Callable as a whole at any 
time, or in part (for sinking fund) on and after May 1 1924, on 30 days’ 
notice at 110 and int. prior to May 1 1927; on and after May 1 1927 at 105 
and int. during 1927, the premium decreasing % of 1° per annum to a 
ealling price of 10] and int. in 1935 and thereafter. 


Data from Letter of Samuel F. Pryor, Chairman Exec. Comm. May 1922 


~ Company.—lIncorp. 1920. Business founded in 1816. Itself or through 
subsidiaries manufactures Remington arms, Remington U M C ammunition, 
Remington cutlery and Remington cash registers. Manufacturing plants 
at Bridgeport, Conn.; Ilion, N. Y., and Brimsdown, Middlesex, Eng. 
Plants in U. 8S. having 2,888,602 sq. ft. of floor space. Sales in 1921] were 
in excess of $12,000,000. 

Company’s output of firearms and ammunition constitute about one- 
third of the country’s total production, and its output of pocket cutlery 
is the largest in the United States and probably in the nF 

Security.—I|st Mtge. on all real estate, plants and equipment and all 
securities of subsidiary companies owned by company at the time of the 
execution of mortgage or thereafter acquired. 

Assets.—Total net assets, after ‘detente all liabilities other than funded 
debt, $27,509,954, or approximately 34 times these $8,500,000 Ist Mtge. 
bonds. Net current assets alone $14,468,327. 

Earnings.—Average annual net earnings (after deprec. charges and all 
inventory and other adjustments) for the 8 years ended Dec. 31 1921 were 
$2,386,754, or more than 4% times the $510,000 annual interest requirement 
on this total funded debt. Average annual net earnings for the 18 years 
ended Dec. 31 1921 were $1,587,140, or more than 3 times this requirement. 

For the calendar year 1921 sales were $12,769,125. Net earnings before 
depreciation and inventory adjustments were $582,210. After charging 
against income, depreciation and adjustments of inventories to prices at 
or below market values, there was a net loss of $398,179. 

Sinking Fund.—Cumulative sinking fund, payable semi-annually, at 
the rate of 244% per annum, first payment May 1 1924, to be used for 
purchase or call and retirement of Series A bonds, is sufficient to retire 
more than 50% of these $8,500,000 bonds before maturity. 

Purpose .—Of the proceeds of these $8,500,000 bonds, approximately 
$4,025,000 will be used to purchase additional real estate, buildings, 
machinery and eauipment. part of which are now used by the company 
under lease: $1,200,000 will be used for the retirement of notes payable, 
and the balance will be used to provide additional! working capital. 

Capitalization Upon Completion of Present Financing. 
lst Mtge. 6s (this issue, further series issuable under restrictions 

of mortgage) tai ke tea as $8,500,000 
Preferred stock, 7% Cumulative________-_-- ; 10,000 ,000 
Common stock, 600,000 shares, no par value, net tangible assets 

available (including net current assets and securities owned 


9,009 ,954 
—V. 114, p. 313. 





Republic Motor Truck Co.—To Pay Interest.— 

Pres. Frank E. Smith has announced to holders of lst Mtge. & Coll. Trust 
7% Serial gold notes, that negotiations which have been pending looking 
toward the payment of the coupons maturing May 1 1922 and any coupons 
matured Nov. 1 1921, that have not yet been paid are progressing and the 
Company expects that it will be able to make payment of such coupons 
within the course of the next 10 days.—V. 114, p. 1773. 


St. Paul Union Stockyards Co.—WwNotes Paid.— 
The $747,000 6% notes due May 1 1922 are being a off at Merchants’ 
Trust & Savings Bank, St. Paul, Minn., trustees.—V. 108, p. 2335. 


Sears, Roebuck & Co., Chicago.—A pril Sales.— 

1922—A pril—1921. Decrease.| 1922—-4 Mos.—1921. Decrease. 
$14,712,632 $16,375,290 $1,662,658 |/$57,115,423 $66,082,259 $8,966,836 
—V. 114, p. 1543, 955. 


Shredded Wheat Co.—Karnings, Calendar Years.— 


1921. 1920. | 1921. 1920. 
Gross income, less | Previous surplus. _$1,450,763 $1,370,174 
operating exp__$2,298,063 $1,094,534|Cr. res. for depr. 











Depreciation - - - - - 160,911 130,162, (1917) per Govt. 
Reserved for taxes 543,570 92.687; audit.._......-.- ... dr. 16,096 
Net income_____- 1,593,582 871,684 
| Total surplus _ $3,044,346 $2,225,763 
‘Divs. (declared)... 862,500 775,000 
Net income____$1,593,582 $871,685; Profit &losssur_$2,181,846 $1,450,763 


—V.113, p. 2828. 


* 

Sizer Steel Corp., Buffalo, N. Y.—Bonds Sold.—Tucker, 
Anthony & Co.,New York, and Battles & Co., Phila., have 
sold a 9634 and int., to yield about 7.35%, $1,250,000 
Ist (Closed) Mtge. 15-Year 7% Sinking Fund Cony. gold 
bonds (see advertising pages). 

Dated May 11922. Due May 11937. Int. payable M. & N. at Fidelity 
Trust Co., Buffalo, trustee, or Tucker, Anthony & Co., N. Y. Company 
agrees to pay normal Federal income tax up to 2% and to refund Penn. 
4-mill tax. An annual sinking fund of $50,000, payable semi-annually, 
will retire approximately 75% of the issue prior to maturity. Denom. 
$1,000, $500 and $100 (c*). Red. all or part on any int. date on 30 days’ 
notice at 107% and int. to and incl. May 1 1927, thereafter at 105 and int. 
to and incl. May 1 1932, thereafter the price decreasing 1% each year 
to maturity. 


Convertible at any time into 8% Ist Pref. stock, cumulative after 1923, 
on the basis of 10 shares of stock for $1,000 of bonds. 


Data from Letter of Pres. C. B. Porter, Buffalo, N. Y., May 2. 


Company.—Incorporated in New York May 11922. Has been formed to 
take over the properties and business of Sizer Forge Co., originally estab- 
lished in 1872. In addition, company has acquired the plant of the Ham- 
mond Steel Co. of Syracuse, N. Y. (see reorganization plan of latter com- 
pany in V. 114, p. 1896). 

Company is engaged in the manufacture of electric steel, which is pro- 
duced by the electric furnace process and, to a considerable extent, is taking 
the place of crucible steel. 

The property consists of the following plants: (1) Electric furnace plants 
(Buffalo and Syracuse), capacity 40,000 tons annually; (2) forge shops 
(Buffalo and Syracuse) completely equipped to handle all classes of forgings: 
(3) steel foundries (Buffalo and Syracuse); (4) machine shop (Buffalo); 
(5) heat treating plants (Buffalo and Syracuse); (6) rolling mill (Syracuse) , 
capacity 2,500 tons per month. 

Capitalization Outstanding upon Completion of This Financing. 
Ist (Closed) Mtge. 15-Yr. 7% 8S. F. Cony. gold bonds, due 1937_$1,250,000 
General Lien 7% gold bonds, due 1939 462 
ek Se ee is cet eadcnennanaeesedttnndibisbedkeeee 00, 
Common stock (no par value) 0,000 shs. 

Purpose.—Proceeds will be used to pay off existing debt and provide 
additional working capital. 


Consolidated Balance Sheet as of Dec. 31 1921 (After Present Financing). 


Assels— Liabtlities— 
Realest., bldgs., &c., less depr_$2,850,000|8% First Preferred stock___._ $700,000 
SN tis ovine eb teh sisinm es 485,131 | Common (30,000 shares no par) 1,402,855 
Accounts receivable - 65,945) First Mortgage 7% bonds____ 1,250,000 
Inventories.__..._._..-.-.- 309,121} General Lien 7% bonds_____. 2,500 
Other current assets. _- 1,764} Accounts payable________._. 7 48,673 
Deferred charges__.__-.--.--- 5OS, Oe | ROUTE occ mceccecceccecces 12,007 
-—.-—- | Other current liabilities... ___ 275 
Total (each side)_______._.$3,894,724| Federal tax Hability.________- 18,414 





Net Earns., after Depr. but Before Fed. Taxes & Int. (Sizer ForgeCo.), Cal. Years. 
916. 1917. 1918 1919 1920 192 


$447 .621 $637,801 $971,987 $127,823 $687 .036 def. $293,376 

Preliminary figures for the first quarter of 1922 show a substantial] net 
profit, and orders on the company’s books, or which are available, indi- 
cate a profit in excess of twice total interest charges for the year. 

In addition to the above earnings, the Hammond Steel Co.. whose physical 
assets were acquired through junior securities of the Sizer Steel Corp., re- 
ported net earnings for the five years ended June 30 1920 of $574,404, an 
average of about $114,000 per annum. The year ended June 30 1921 
resulted in an operating loss of about $150,000. 

Compare also reorganization plan of Hammond Steel Co. in last week's 
‘‘Chronicle.’’—V. 114, p. 1899. 


South Lake Mining Co.— New President .—- 

Thomas 8. Woods, who is Treasurer and director of the Bingham Mines 
Co., Treasurer and director of Eagle & Blue Bell Mining Co., President 
and director of Winona Copper Co., President and director of Jerome del 
Monte Copper Co. and President and director of Old Colony Press, has been 
elected President of the following mining companies, succeeding R. M. 
Edwards. Franklin Mining Co., Corbin Copper Co., South Lake Mining 
Co., Alzomah Mining Co., North Lake Mining Co. and the Indiana Min- 
ing Co.—V. 112, p. 1290. 


Spicer Manufacturing Corp.—Listing—Earnings.— 
The New York Stock Exchange has authorized the listing of $3,000,000 
% Cumul. Pref. stock, par $100, and 313,750 shares (auth. 600,000 shares) 
Common stock, no par value, 
Results for Calendar Years— 


1921. 1920. 
Sales, $4,912,988; misc. income, $127,992; total____$5,040,980 $17,953,078 





Cost of sales, $4,424,532; adm., sell., &c., exp., 
Pe Cn oo. a4. saad adie Cerbelnew et _.. §,028,306 16,072,308 
Balance, profit, before charging interest_....... $12,674 $1,880,770 
Deduct—Interest and discount.............----- 447,931 432,018 
Provision for Federal taxes (estimated)......... ------ 120,0 
Meaguction OF MVORtOFY . . .~ ccc ccccccceccces: ‘ indstsablies 682,731 





Loss for year- $435,257 prof$646022 
Surplus Jan. ] chaued ositemmaaiedies $2,007,846 $2,088,446 
Deduct—Provision for reduction of inventories to 

market and reserve for commitments____---~- 570,000 





Sundry adjustment (net)_____ ~~. a Sa aes 17,471 ae 
Dividends paid on Preferred stock__--....------- 240,000 210,960 
Dividends paid on Common stock ED _ keaeus 156,875 
Premium on Preferred stock redeemed, &c- $58,787 
Total profit and loss surplus Dec. 31.--------.- $745,118 $2,007,846 


The balance sheet as of Dec. 31 1921 shows: Cash, $304,918; accounts 
and notes receivable (less reserve), $1,051,980; notes payable, $1,321,000; 
accounts payable, &c., $186,051; profit and loss surplus of $745,118. 

During the first quarter of the current year President C. A. Dana esti- 
mates that sales will be almost double the amount they were during the 
same period last year. It is understood that currenct operations are now 
showing a profit.——V. 113, p. 1478. 


Standard S+eel Car Co.—Stock Increased.— 
The stockholders on May 2 voted to increase the authorized capital stock 
from $5,000,000 to $50,000,000.—V. 114, Dp. 1189. 
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Standard Oil Co., New York.—Annual Report.— 
Earnings Years Ended December 31. 
1921. 1920. 1919. 1918. 
x Total earnings $23 373.821 $39,405,631 $43,165,109 $28,642,388 
Depreciation & insurance 10,708,] 8.3 x x x 
Interest on debentures 2,966,666 : 
Dividends (16%). 12,000,000 12,000 ,000 


12,000,000 9,000,000 


Balance, surplus def$2 301,029 $27,405,631 $31,165,109 $19,642,388 

x Total earnings are after deducting expenses incident to operations, in- 
cluding taxes (and in 1920, 1919 and 1918 also after depreciation and 
sundry reserves.) 

Balance Sheet December 31. 
1921. 1920. | 

Assets $ $s 
Real est., mach 

and vessels 137 .290,403 
Inv.in other cos. 35,034,538 
Invent. of mdse. 106,201,731 
Cash & accts.rec 38,451,138 
Liberty bonds. 
U.S. Govt. secs. 
Deferred assets 


1921. 

Liabilities g 
Capital stock 75,000,000 

7% ser .zold deb. 30,000,000 
614% gold deb. 20,000,000 

Deferred credits. 2,198,063 
Current liability 26,292,606 

Reserves 10,144,659 
Res. for Fed. tax 
Taxes payable 
Surplus 


1920. 


$ 
75,000,000 
119,501,847 


123 .995.590 
74,841,509 


$6,570,847 
18,605,572 


9,103,776 
14,072,402 7,063,140 


2,192,102 11,004,711 2,311,596 


| 167,295,390 170,211,466 
Total 333. 242.314 347,949,230 | 
V. 113, p. 2626. 


Sterling Products (Inc. )—Listing.— 

The New York Stock Exchange has authorized the listing of 463.537 
shares of Capital stock, no par value (auth. 1,000,000 shares) . with authority 
to add 39,198 shares upon exchange for the outstand:ng shares of $100 each) 
upon the basis of 6 shares of no par value stock for one share of old par value 
stock. See V. 114, p. 1417, 1543, 1661. 


Tobacco Products Corp.— Definitive Notes Ready.— 

The Guaranty Trust Co. of N. Y. announces that it is now prepared 
to exchange the outstanding temporary 10-Year 7% Sinking Fund gold 
notes due Dec. 15 1931 for definitive notes. (For offering of aforesaid 
notes, see V. 113, p. 2563). —V. 114, p. 1899. 


Turman Oil Co., Oklahoma.— Stock Increased .— 


The stockholders on April 29 voted to increase the capital stock from 
$3,000,000 to $6,000,000. There is at present outstanding 2,254,618 
shares of capital stock, par $1. —V. 114, p. 1899. 


Union Bag & Paper Corp.——Bonds Sold.—Lee, Higginson 
& Co., National City Co. and Aldred & Co. have sold at 
9714 and int., yielding over 6.20%, $6,500,000 Ist Mtge. 
Gold bonds, 20-Year, 6%, Series A. 


Dated May 1 1922. Due May 1 1942. Int. payable M. & N. without 
deduction for normal Federal income tax up to 2%. Denom. $500 and 
$1,000 c* & r*, $1,000 and authorized multiples. Red. all or part on any 
int. date on 30 days’ notice at 105 if redeemed on or before May 1 1932, 
and thereafter at face value plus a premium of %% for each full year be- 
tween the date of redemption and maturity. Company agrees to refund 
present Penna. 4-mills tax. Empire Trust Co., N. Y., trustee. 

Listing.——Issue listed on N. Y. Stock Exchange ‘‘when issued.”’ 

Data from Letter of Pres. M. B. Wallace, New York, April 28. 

Company.—Is the largest manufacturer of paper bags inthe United States, 
supplying approximately double the output of its nearest competitor in 
this line of business. Plants are well located from the viewpoint of dis- 
tribution, and are modern, well maintained and balanced. Operations are 
fully integrated and are supported by timber reserves of the company ana 
its subsidiaries which, in the basis of a conservative estimate, assure at 
least a 40-year supply of pulp wood for the present plants operated at their 
maximum capacity. 

Security.—Secured by a direct first mortgage on the entire properties of 
the corporation, subject only in part to prior liens of two small non-callable 
divisional issues totaling $136,000, and further secured by pledge of the 
company’s ownership of capital stock of the St. Maurice Paper Co., Ltd 
comprising more than 61% of the outstanding stock of that company. 

Assets.—On the basis of the company’s balance sheet as of Dec. 31 1921, 
upon giving effect to this financing, current assets will be more than 7% 
times current liabilities, ana net tangible assets, as defined, will be $22,.421.,- 
447, or more than 3 1-3 times the aggregate principal amount of bonds 
outstanding. 

Earnings.—During the preceding six fiscal years the average annual net 
income availabie for interest and Federal taxes, and after inventory adjust- 
ments, was $2,093,003, or more than 54% times the annual interest charges 
on bonds outstanding upon completion of this financing. 

Sinking Fund.—-The mortgage will provide for a sinking fund equivalent 
in each year to not less than 4% of the maximum principal amount of bonds 
issued under the mortgage. 

Purpose.—-Proceeds will be applied in the redemption of present out- 
standing 42,690,000 Ist Mtge. bonas [called far payment July 1 at Equita 
ble Trust Co., N. Y., at 105 and int.]. and in reimbursement to the treas- 
ury for capital cs penditures. 

Balance Sheci Dee. 31 1921 (After Giving Effect to This Financing). 
Assets Liabilities. 

. bidg:. & eauip., Divisional bonds___-__. $130,000 
less depreciation $12,409,471) Ist M. bds. (this iss.) 6,500,000 
St. M. Paper Co. .iock 4,879,100 | Capital stock 14,977,850 
Treasury stock 292,354 | Accounts payable 360.201 
Casn 1,450,349 | Accrued accounts 236,096 
Notes & ace’ts receivable 547.864 |Current inter-co. ace’ts_. 159,592 
Prepaid items 86,617 Res. for conting., &c 582.159 
Inventories & 4,804,636 Surplus —- 1,186,042 
Def. ches. 662.250 ; 





Total 333,242,314 347,949,230 


upplies 
incl. bd. int 
$24,132,639. 

1661, 1417. 

Union Oil Co. (Calif.).—-Bonds Dillon, Read & 
Co. and Blair & Co. have sold at 101 and int. to yield over 
9.90%, 310,000,000 20-Year Non-callable 6% gold bonds. 
(See advertising pages) 


Dated May 1 1922 Due May 1 1942 Int 
deduction for any Federal income tax up to 2° 
Co., N '., and Los Angeles Trust & Savings Bank, trustee. Denom. 
$1,000 & $500 (c*). Auth. $25,000,000. 

Listing.—Application will be made to list bonds on the N. Y. Stock 
Exchange 

Sinking Fund.—Sinking fund of $500,000 p. a. commencing Aug. 1 1922, 
available in equal installments each 6 months, for the purchase of these 
bonds in the market if obtainable at or below a 5%4 % int. basis to maturity 
Any unexpended balance reverts to the company 

Western Bankers Making Offering —William R. Staats Co., First Securities 
Co., and Bond & Goodwin & Tucker, Inc 

Data from Letter of President W. L. Stewart, May 1 1922. 

Company.—Organized in California in 1890. Is one of the oldest and 
most firmly established oil companies in the United States, combining in 
its activities producing, transporting, refining and marketing of petroleum 
and its products. Owns in fee, or mineral rights in fee, approximately 
600,000 acres and has under lease approximately 100,000 acres, located as 
follows: California, 214,050 acres; Wyoming, 27,800 acres; Texas, 8.800 
acres; Colorado, 16,300 acres; Columbia, 8. A., 425,750 acres 

Of the territory in the State of California, 90% is located within approxi- 
mately 50 miles of Tidewater, and about 90% of the company’s present 
production comes from this territory 

Company owns 428 miles of trunk pipe lines and 317 miles of gathering 
pipe lines and has total storage facilities for crude and refined oil with a 
capacity of approximately 20,400,000 barrels, the combined daily maximum 
capacity of the pipe line system is about 90,000 barrels. Owns 12 tankers 
and 8&8 barges, having a total carrying capacity of 800,000 barrels, and 
— “a 3 chartered tankers, the total capacity of the fleet is over 1,000,000 
arreis. 

. uns and operates refineries having a daily capacity of about 60,000 
arreis. 





Total $24,132,639 


Sold. 


_ payable F. & A. without 
>, at Central Union Trust 





ntl —_ 


Assets —Consolidated balance sheet as of Dec. 31 1921 (without giving 
effect to this financing) shows total assets of $104,615.637, after deducting 
reserves for depreciation and depletion of $26,655,967. Current assets 
amounted to $34,299,132 as against current liabilities of only $8,285,919. 

Earnings —F¥or the calendar year 1921, net income after taxes, deprecia- 
tion, depletion and interest was $10,528,207. or in excess of the total amount 
of this issue. This amount remained after deducting $8,630,798 for 
depreciation and depletion. For the past 5 years, net income after taxes, 
depreciation, depletion and int. has averaged 39,374,153 annually, or nearly 
equal the total amount of these bonds. Interest requirements of this 
issue amount to only $600,000 per annum ; 

Security —Direct obligation of the company and together with $8,662,000 
closed prior liens will constitute its sole funded debt, exclusive of purchase 
money obligations amounting to $1,248,616. Through the operation of 
their respective sinking funds, all prior lien bonds will be retired by_1931. 

Purpose —Proceeds will be utilized as additional working capital and to 
provide funds for contemplated expansion ; 

Equity —Has outstanding $50,000,000 Common stock which at present 
quotations, represents a market equity of over $85,000,000 —See annual 
report for the calendar year 1921 in V. 114, p. 1661 

The Equitable Trust Co. of N. Y., trustee, will, until May 15, receive 
bids for the sale to it of Ist Lien 5% 20-Year Sinking Fund bonds, dated 
Jan. 2 1911, to an amount sufficient to absorb $873,757.—V.. 114, p. 1661. 


United Electric Light & Power Co.— New Power Station. 

A 7-page article entitled ‘‘Hell Gate—A Station of Many Features,’ 
together with illustrations and graphs, was published in the “ Electrical 
World’’ April 29. pages 821 to 827, inclusive. ‘This article features the 
comeeny S new Hell Gate plant, located at 134th St. and Locust Ave., 
N. Y. City —V. 114, p. 1296. 


United Gas Improvement Co.—Gas Mantle Suits.— 

Attorney-General Daugherty on May 4 ordered the civil and criminal 
actions pending in the New York Federal Courts against the United Gas 
Improvement Co. and its officials to be held up pending further investiga- 
tion. 

Harry F. West of Columbus, O., attorney, has been appointed as Special 
Assistant to the Attorney-General to investigate the case. 

Attorney-General Daugherty said in substance: ‘‘An indictment has 
been found against the company, but I did not give specific instructions 
to file the bill. I do not know whether or not the Government is on the 
right track, and that is the reason for Mr. West's investigation. I want 
him to go into both civil and criminal phases of tne case thoroughly and 
investigate everybody connected with it. It may be necessary for him to 
investigate the investigators. At any rate, I want to know whether this 
case is all right before proceeding. If guilt is found and there is testimony 
to prove it, then the cases will proceed to trial.’’-—V. 114, p. 1900. 


U.S. Realty & Impt. Co.— New Sub. Company President. 
James Baird has been elected President of the George A. Fulier Co., 
succeeding Paul Starrett, resigned.—V. 114, p. 531. 


United Verde Extension Mining Co.—Cash, &c.— 
(December figures inserted by Ed.)— Apr.11922 Dec. 31 1921 
Cash on hand_-__-_- eieamindaan $1,056,700 $846,146 
Liberty i pee value $3,365,100; market val___ 3.325.015 3,253,647 
Case on hand________- (approx.) 5,512,000 6,955,942 

The company as of April 1 1922, owns $717,000 Copper Export Associ- 
ation, Inc. 8% gold notes —V. 114, p. 861. 

Utah Copper Co.—Annual Report.— 

Calendar Years 1921. 1920. 1919. 1918. 
Totalinc. aft. oper.exp. %782,088 $4,924,498 $8,252,395 $18,945,780 
Depreciation, &c__. 2,840,197 500,000 


_.......(25%)4,061,225 (60) 9746 ,940 (60) 9746 ,940 (100) 16244900 








Dividends 


a + a CC ee ee 


Balance _. 


, __def.$6,119,334 df$4 822 442 df$1 ,494 545 sr$2,200,880 
*revious surplus 


44,177,422 48,999,864 50,494,409 48,293,528 











r 


—V.114, p. 1418, 207. 


Vacuum Oil Co.—Annual Report. 

Secretary Wendeil M. Smith says: ‘‘After deducting from the gross profits 
for the year's operations $380,166 for insurance reserve and $300,000 for 
income tax reserve, in addition to the usual depreciation, the net profits 
amount to $6,158,567. Inventory depreciations made during the year 
amounted in total to $3,446,000. The current earnings, however, were 
sufficient to absorb these losses and yield the net profit stated above. 
During the year, through the action of the sinking fund, &c., $757,000 
bonds (issued April 1 1921) have been permanently retired.”’ 

Balance Sheet as of December 31. 
1921. 1920. | 

Asseis S s 
Real est., plant & 

equipment (less 

depreciation) 
Stocks of foreign 

Vacuum Oil cos_19,055,810 19,157,298 
Other investments 65,580 70,924 
Govt. securities 25,405 
Mdse. & material_24,.481,754 33,001,603 
Accounts receiv'le. 8,889,242 23,650,230 
Casb & securities. 36,807,232 4,004,227 
Deferred charges 457,021 


1921. 1920. 
Liabilities — g 
Capital stock. ____ 15,000,000 
Bonded debt. 19.243 .000 
Other curr. liabil’s 4,410,352 
Due foreign Vac’m 
Oil companies 5,881,894 
Accounts payable- 
Branch office res 
Insurance reserve- 
Income and excess 
profits tax res’ve 307,379 
Surplus_-_-_-- _. 62,604,917 


$ 
15,000,000 


19.906 ,.984 19.182.809 | 


4.668.700 
19,746,117 
7,279 
1,798,655 


7.260 
2,178,821 


225,392 
57 ,646 352 


109 663.624 99.092.496 | 


Total Total - 109 663,624 99,092,496 

This company, operating refineries at Rochester and Olean, N. Y., and 
Paulsboro and Bayonne, N ., it is understood, has awarded contract 
to the White Construction Co., Inc., 95 Madison Ave., N. Y., for an ad- 
dition to its Olean plant, with power house, to cost about $500,000, 
including equipment.—V. 114, p. 1544, 314. 


Victor Talking Machine Co.—Bal. Sheet Dec. 351.— 
1921. 1920. 1921. 1920. 
$s Liabilities— s x 
925.445 | Stock: 

2 Preferred (7%). 1,900 1,900 
586.583 Common (7%)- 4,999,000 4,999,000 
Accounts payable_a7,074,830 6,759,102 
Bank loans_-_-_---~- _.... 2,500,000 
Surplus_______..-31,351,024 29,160,343 


A ssets- 
Plants, mach., &c 
Pat'ts & ter’yrts 2 
Investments b1 611,054 
Trust funds (cash 

& investments) - 
Deferred charges 
Inventory * 
Notes & ace’ts rec 
Marketable securs. 
Cash 


~ 
12,301,188 


167,110 
309.915 
13,061,268 
$.102,647 


321,977 

339 549 
»,317,108 
8 465,962 
3,648,905 3,610,371 | manne 
4,224,636 853 ,344 Total each side_43,426,755 43,420,345 
a Including provision for payment of income and excess profits taxes .— 
V. 114, p. 1782, 1072. 


Virginian Power Co.—Annual Report.— 


The annual report for the year ending Dec. 31 1921 shows: Gross earnings, 
%1.790.074: net earnings, $729,018; interest on bonds, $286,593; interest on 
debentures, $105,188; other interest, $19,341; renewal and contingency 
reserve and amortization of debt discount and expense, $222,675; net income 
for year, $95,221.—V. 109, p. 1280. 


Vulcan Last Co., Portsmouth, Ohio.—Bonds Offered.— 

The United Security Co., Canton, O., and Union Trust Co., Cleveland, 
in April offered, at 97 14 and int., $250,000 First Mtge. 15-Year 7}2% Sink- 
ing Fund Gold Bonds. Dated April 11922. Due April 1 1937. Interest 
payable at Union Trust Co., Cleveland, trustee, without deduction of nor- 
mal Federal income tax not exceeding 2%. _ | 

The company was established in 1909 and incorporated in 1911. With 
minor exceptions, company has the exclusive manufacture of lasts for the 
Endicott-Johnson Corp. and also numbers among its principal customers 
nearly all of the largest shoe manufacturers of the country. _ [t is the only 
last company having its own source of supply of raw material. 

For the four years ended Dec. 31 1921, net earnings available for interest 
and Federal taxes averaged 3.2 times maximum interest requirements on 
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thisissue. For the year 1921 net earnings available for interest and Federal 

taxes were $121,945, equivalent to 64 times the interest requirements. 
The proceeds of this issue of bonds will be used to reduce current debt 

occasioned by rapid expansion and recent purchase of a plant at St. Louis 


Wausau Sulphate Fibre Co., Mosinee, Wis.— Notes 
Offered.—Second Ward Securities Co., Milwaukee, are offer- 
ing at 100 and int. $1,200,000 10-Yr. 7% gold notes, Ser.‘‘A.”’ 


Dated April 15 1922. Due April 15 1932. Denom. $1,000, $500 and 
$100 c. Int. payable A. & O. at Second Ward Savings Bank, Milwaukee, 
Wis.. and Merchants’ Loan & Trust Co., Chicago, trustee. Sinking fund 
of $75,000 per year, commencing 1925, to buy on the market or call. Call 
price 107 and int. to Oct. 15 1925. decreasing )4 of 1% per year as notes 
approach maturity. Auth., $1,500,000. 

From Letter of Olai Bache-Wiig, Vice-Pres. & Gen. Mgr., April 15. 

Company.—Is the first complete pulp and paper mill making Kraft paper 
in the United States. Entire production is standardized on high grade 
No. 1 Kraft paper and merchandised through the company’s distributing 
organization. 

Purpose.—Proceeds are to be used primarily to pay for 38,000 acres of 
timber lands contracted for by the company in 1920, and also to retire 
floating debt and bank loans. 

Earnings.—The average annual earnings for the 6-year period ending 
Dec. 31 1921. before interest taxes and depreciation, are $723,433. 

Capitalization.—7% Pref. stock. $913,500; Common stock, $2,496,100; 
5% Serial lst Mtge. bonds, $100,000; 10-Year 7% Sinking Fund gold notes 
(this issue), $1,200,000; timber contracts payable 1923, 1924 and 1925, 
$709,404. 


West India Sugar Finance Corp.—Financing Plan.— 

The financing plan will probably involve some public financing and 
possibly the calling of the outstanding $3,500,000 7% sinking fund deben- 
tures, due June 15 1929, at 105. 

The company passed dividends on its $3,500,000 Preferred stock a short 
time ago. It has outstanding in addition to the 7% bonds and Preferred 
stock about $1,500,000 notes, due 1926, which were placed privately to 
help finance commitment in respect to underwriting of the Atlantic Fruit 
notes. (See aiso that company above.) The company also sold a consid- 
erable block of Common siock to interests in the company at about $400 
a share, and 15,000 shares of Common in Jan. 1921 at $200 ashare. (‘‘Wall 
Street Journal.’’)—V. 114, p. 967. 


West Virginia Water & Electric Co.—Bonds Offered.— 
Central Trust Co. of Illinois, Powell, Garard & Co. and 
A. C. Allyn & Co., Chicago, are offering at 100 and int. 
$3 300,000 Ist Mtge. 20-Year 614% gold bonds. 


Dated May 1 1922. Due May 1 1942. Int. payable M. & N. in Chi- 
cago or New York, without deduction for normal! Federal income tax not 
in excess of 2%: provision for refund of Penna. 4-mills tax. Red. on any 
int. date at 105 for first 5 years, reducing 1° for each 5-year period there- 
after. Denom. $1,000, $500 and $100 (c*). Central Trust Co. of Illinois, 
trustee. Authorized, $10,000,000. 

Data from Letter of A. C. Babson, Vice-President and Gen. Mer. 

Company.—Owns and operates the electric light and power generating 


and distributing and water systems serving, without competition, the 
City of Charleston, W. Va., and adjoining suburban communities. Popu- 
lation estimated, 50,000. 

Earnings Years Ended Mch 31.— 1920. 1921. 1922. 
Total operating revenue__________-- $700,391 $917,138 $978,806 
Net after op. exps., taxes, ins. & maint. $260,118 $339,360 $462,509 
Net available for deprec.,int.,&c_... $261,159 $344,361 $464 ,657 


—V. 106, p. 614 


Western States Gas & Electric Co., Calif.— Notes 
Offered.—Blyth, Witter & Co., are offering at 96% and int., 
to yield about 6.88%, $500,000 10-Year 6% Gold Notes 
(Secured) of 1917, due Feb. 1 1927. 

Data from Letter of Samuel Kahn, Vice-President of the Company. 

Company.—Owns and operates hydro-electric, steam and gas properties 
in central and northern California, supplying 30 communities, including the 
cities of Stockton, Richmond and Eureka. Population estimated, 107,000. 
Properties consist of 2 modern hydro-electric plants located on the American 
and Trinity rivers: 2 modern steam turbine plants at Stockton and Eureka 
and artificial gas plants at Stockton andEureka; about 300 miles of high volt- 
age transmission system; extensive electric and gas distributing systems. 
Owns all capital stock (except directors’ qualifying shares) of El Dorado 
Power Co. 

Earnings.—Net earnings for 1921 were in excess of two times interest 
charges on total interest-bearing debt. For 9 years ended Dec. 31 1921, the 
average annual net earnings were approximately two times average annual 
interest charges on total interest-bearing debt of the company. 

Security.—Secured under the First & Unified Mortgage, equally and 
ratably with all bonds issued thereunder, by a direct mortgage on all 
properties of company, subject to the lien of the First & Ref. Mtge.— 
V. 114, p. 1073, 88 


White Eagle Oil & Refining Co.—Listing—Earnings. 
The New York Stock Exchange has authorized the listing of 294,042 
shares of Capitai stock. no par value (auth. 320,000 shares) , with authority 
to add 25,958 shares of said stock on official notice of issuance and payment 
in full, making the total amount applied for 220,000 shares. 
Income Account for Year Ended Dec. 31 1921 


eee $9 251.382 Other deductions (net) _- $90 S&S] 
Cost of sales____- —- 6.615.343 Depreciation. ________- 415,641 
—__————— | Depletion _______-- 321,169 

Gross profit from sales $2,636,039 — —— 
Gen. adm. & selling exp. 1,016,741 Net income__-_--_- $790,608 
—V.114, p. 1794 

White Cil Corporation.—Hfesiqnation.— 

F. HH. Bethel has resigned as Vice-President.—V. 114, p. 1662. 


Wickwire-Spencer Steel Corp.—FLuarnings. 

The company reports for the quarter ending Mar. 31 1922 net profits, 
before depreciation and interest, of 342,427, compared with a net loss of 
$192,252 in the first quarter of 1921.—V.114, p. 1418. 


Willys Corp.—FElizabeth Plant Sale. 

Federal Judge Bodine has issued an order naming John Kearny, Trenton; 
Clifford J. Voorhees, New Brunswick, and Clermont O. Miniger, Toledo, 
O.. to sell the company’s Elizabeth factory, plant, the baseball park, 
garage property, &c.. in Elizabeth, N. J., on June 9 next at the factory. 

Federal Judge Killits, Toledo. has also signed an order for the sale of 


the Auto-Lite Co.'s plants at Toledo and Fostoria, Ohio, in an effort 
to assist in payment of claims against the Willys Corp., of which the 
Auto-Lite Co. is a subsidiary.—V. 114, p. 967, 531. 


(F. W.) Woolworth Co.—aA pril Sales.— 

Sales for April were $13,438,943, against $10,967,482 in April 1921, a 
gain of $2,471,461, or 22.53%. Sales for the first 4 months ending April 30 
totaled $44,960,408, against $40,283,978, a gain of $4,616,430, or 11.46%. 
—V.114, p. 1662. 


Yellow Cab Manufacturins, Co.—T7o Increase Capital.— 

The directors have decided to inc ease the outstanding ‘‘B’’ stock by 
100.000 shares, which, it is stated, will be offered to stockholders at $30 per 
share. 

The company’s net earnings for the first four months of 1922, it is reported, 
amounted to over $800,000. : 

The directors recommend a dividend rate of 50 cents monthly, or $6 per 
annum, instead of the present rate of $7 20 per annum.—-V. 114, p. 746. 








CURRENT NOTICES. 





—A new brokerage firm, members of the Stock Exchange, have begun 
business at 111 Broadway, New York, under the name of J. W. Davis & 
Co. The new organization will be successor to four concerns, three of which 


% 





have been established from 37 to 72 years. General partners of J. W. Davis 
& Co. will be A. W. Rossiter, W. B. Potts, W. F. Burt and R. A. Saunders. 
Special partners will be Thomas Denny, H. K. Pomroy, F. L. Rodewald 
and Charles W. Newcombe. H. A. Pomroy will also make his headquarters 
with the new firm. Members of the Stock Exchange are Messrs. Potts, 
Pomroy, Rodewald and Newcombe. The new company will succeed 
Thomas Denny & Co., established in 1849; Pomroy Brothers, 1878: J. W. 
Davis & Co., 1885, and Denny, Pomroy & Co., 1914. It will have an up- 
town office at 331 Madison Ave., and wire connections with J. A. Biddle 
& Co. of Philadelphia and Russell, Brewster & Co. of Chicago. 

—The attention of investors is called to the advertisement of McKinley 
& Morris, 60 Broadway, New York, on another page. suggesting the pur- 
chase of long-term external Brazilian obligations having an active market 
in New York, London, Paris, Amsterdam and Brussels, at prices to net 
7.25% to 7.54% actual annual income in U. S. dollars at present rate of 
£ Sterling exchange ($4.44). 

—A review of the affairs of the R. J. Reynolds Tobacco Co. for a series 
of years has been prepared in booklet form by Chas. D. Barney & Co. It 
contains comparisons of earnings, asset position of the company as com- 
pared with other tobacco corporations, valuation of good-will and trade- 
marks, comparison of assets per share of Preferred stock, price and yield to 
the investors, dividend record, and other data of interest to the public. 

—Rutter & Co. have issued in permanent reference form a compre- 
hensive chart containing a map of the Dominion of Canada, important 
Statistics regarding all outstanding Canadian provincial bonds, the latest 
financial statement of each province, population, and other information 
of special value to the investor. 

—Central Union Trust Co., New York, announces it is now prepared to 
to deliver Saks & Co. temporary 20-year sinking fund mortgage 7% gold 
bonds, dated Mar. 1 1922 upon the surrender to it at its office at 80 Broad- 
way, of interim certificates calling for the delivery of said bonds. 


—Blake Brothers & Co. and C. T. Corey, President of Merrill, Cox & 
Corey, announce the consolidation of their commercial paper business as 
of May 1 1922 under the name of Blake Brothers & Co. The New York 


office of the consolidated business is now located in the Hanover National 
Bank Building, 5 Nassau Street. 


—J.J. Hindon Hyde formerly with Pynchon & Co., and Cyril S. Butler, 
formerly with Keane, Taylor & Co., announce the formation of Hyde, 
Butler & Co., Inc., with offices at 115 Broadway, New York, to conduct 
a brokerage business in American and Canadian investment securities. 

—Robert 8S. Ross, Thomas D. Conroy and Hewlett A. Sealey announce 
the formation of a co-partnership to transact a general investment busi- 
ness at 56 Pine St., under the firm name of Robert S. Ross & Company 
and have taken over the business of Robert S. Ross, Inc. 

—Joseph A. Flynn, formerly Assistant Secretary of the New York Trust 
Co., has been admitted as a general partner to the firm of Geo. H. Watson 
& Co., formerly Geo. H. Watson Jr. & Co., members of the New York 
Stock Exchange, 115 Broadway, New York. 


—Charles L. Corbett, who is Manager of the Bond Department of Huth 
& Co., 30 Pine St., New York City, has been appointed a member of the 
Trading Regulations and Arbitration Committee of the Association of 
Foreign Security Dealers of America. 

—Jason Paige & Co. announce the opening of their offices at 209 S. La 
Salle Street, Chicago, for the transaction of a general investment business. 
Mr. Paige was formerly Manager of the bond department for the Standard 
Trust & Savings Bank. 

—On May 1 Brown & Coombe, members of the New York Stock Ex- 
change, 100 Broadway, New York, issued an announcement stating that 
George Schley McAlpin had withdrawn from this firm and Arthur Frost 
Spaulding, Nathaniel S. Seeley and Herbert Spendlove had been admitted 
as general partners. 

—Jolesch, Albertsen & Co., 111 Broadway, New York, announce that 
john W. James Jr. has become associated with their trading department, 
Mr. James was formerly with A. A. Housman & Co. 

—Seth B. French, formerly of French & Kittle, has become associated 
with the bond department of Moore, Leonard & Lynch, members of N. Y- 
Stock Exchange, 111 Broadway, N. Y. City. 

The firm of Frederick S. Todman & Co., Certified Public Accountants, 
has been organized at 115 Broadway, to specialize in audits and examina- 
tions for New York Stock Exchange firms. 

J. L. Anrlitt, Austin, Texas, dealer in Texas municipa! bonds, has 
moved his New York office to 60 Wall St., and changed his telephone 
numbers to Hanover 3958 and 3959. 

The Seaboard National Bank has been appointed Registrar in New 
York of the 7% Cumul. Preferred stock of the Chesapeake & 
Telephone Co. of Baltimore City. 


Potomac 


H. D. Long & Co. announce the 
floor of 54 Waltl Street. Mr. 
them in their bond department. 


removal of their offices to the seventh 
George A. Rifflard is now associated with 


—Spencer Trask & Co., New York and Boston, announce that Porter, 
Erswell & Co., 178 Middle Street, Portland, Me., will act as their corre- 
spondent in the State of Maine. 


A. D. Converse & Co., Investment Bankers, have moved their New 
York office to larger bunking quarters at 68 William St., N. Y. City. 
Telephone John 1220. 

Edgar K. Sheppard, formerly with Theodore L. Bronson & Co., is 


now associated with Gilbert 


trading department. 


Eliott & Co., as 


manager of their unlisted 

Stephen M. Ames, member of the New York Stock Exchange, has been 
admitted as a general partner to the firm of Arthur Lipper & Co., 20 New 
Street, New York. 

Pell & White, members of the New York Stock Exchange, 43 Exchange 
Place, New York, have issued an analysis on Producers & Refiners Corp. 

S. J. Florentine & Co., executive office of the United Barber Shops, 
Inc., announce the removal of their offices to 63 Wall Street, N.Y. City. 
Higbie & Co., 
N. Y. City. 

—MacQuoid & Coady, members of the New York Stock Exchange, have 

removed to new offices at 25 Broad St., New York, 


—Donald K. Stevenson, formerly with Keane, 
associated with Seasongood & Mayer, 67 Wall St., 


is now 


—Parrish & Company announce that Frederic R. Kirkland has been 
admitted to general partnership in their firm. 

—Benjamin Hill & Co. have removed their offices to 55 Broadway, 
New York. Telephone, Whitehall 195s. 

—Roland & Preim announce their removal to new and larger quarters 
on the fourth floor of 49 Wall Street. 
Nehemiah Friedman & Co. have removed their offices to 29 Broadway, 
New York. 


—J. B. Ford & Co. are now locatedfat 66 Broadway, New York, 
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CHICAGO AND NORTH WESTERN RAILWAY COMPANY 





SIXTY-SECOND ANNUAL 


KEPORT—YEAR ENDING 


DECEMBER 31 1921. 








To the thie 

Chicago and 

The Board of Directors submits herewith its report of 

the operations and affairs of the Company for the year end- 
ing December 31 1921. 


Average mileage of road operated, 


Stockholder: ; ol 
N OT th Wes fern Railu dy Company: 


§ 402.28. 
Operating Revenucs- 
Freight .-.----- chide ekiednasenwht ined 
Passenger . —_ eam 
Other Transportation SS eae epee dl 
Dati cceoacton an 


.$95,687,013 19 
33,770,081 94 
-) 924,937 70 

2,393,442 69 





Net Revenue from Railway Operations - _..------- $15,684,047 90 
Railway Tax Accruals (5.85% of Operating 
Revenues) —-.- a ee ad oe de 


Uncollectible Railway Re yenues.____. 


$8 464,087 20 
18,077 64 





8,482,164 84 





Railway Operating Income. Joma gla 
Equipment and Joint Facility Re nts— Net De bit ne ee 


$7,201,883 06 
550,745 68 





$6,651,137 38 


~—_—-———— =— = ~—_——=—-— = 


een-eeineian Income: 
Compensation for Lease of Road to U. §. 

a i tae cay ch niin eniant gr mdivee ens in $568,101 92 
a Dr. 324 993 93 
is 16 onedignibesebeneee 2,577,208 00 
Income from Funded Securities___.--.--- 20,726 11 
Income from Unfunded Securities and Ac- 


counts, and Other Items_______-__- _--- 1,094,344 65 





3,935,386 75 





EE ee ee a ee ee 
Deductions from Gross Income: 
“Rental EA EE aE 
Interest on Funded Debt. ......-.- .---- 
Other Deductions___-_--. a en 


$10,586,524 13 


$14,705 33 
11,218,007 73 
599,243 73 





11,831,956 79 





$1,245,432 66 
Dividends: 


7% on Preferred Stock._.......-..-.-_-- 
5% on Common Stock. ________- 


$1,567,650 00 
7,257,625 00 





$,825,275 00 





Balance, Loss for the Year_____________________._-_- $10,070,707 66 


GENERAL REMARKS. 


In the last annual report it was stated that the account 
with the Director-General of Railroads for the period of 
Federal control had not then been settled. During the 
early part of the year 1921 the Company received cash 
payments on this account totaling $9,000,000, and in Sep- 
tember, 1921, under authority of the Board, a final settle- 
ment was made under which the Company received $6,500,- 
000 in cash. The settlement was in full for all claims of the 
Director-General against the Company for expenditures 
made by him for additions and betterments, liabilities and 
expenses paid and all other transactions payable by the 
Company under the provisions of the contract, and for all 
claims of the Company against the Director-General for 
balance due on compensation, cash and other assets taken 
over or collected by him, deficiency in material and supplies, 
road and equipment retired, accrued depreciation, under- 
maintenance, &¢. 

With this settlement the Company is in nowise indebted 
to the United States Government for matters growing out 
of or incident to Federal control. 

The settlement of the accounts under the guaranty pro- 
visions of the Transportation Act, 1920, has not been made. 
All reports and information requested by the Inter-State 
Commerce Commission to enable it to determine the amount 
due have been furnished and it is expected that this matter 
will be closed out in the near future. 

The effect of the war and the attendant high level of prices 
and wages still exercise an influence of the greatest impor- 
tance in keeping operating expenses at an abnormally high 
level. Some reduction has been possible. Effective July 1 





1921, the United States Railroad Labor Board promulgated 
an order creating a scale of wages which averages about 
11144% lower than the seale established by it in 1920. This 
new scale was accepted and put into effeet by the Company 
in every particular and the reductions were accepted by the 
employees. The Company likewise made proportionate re- 
ductions in the wage seales of such of its employees and sub- 
ordinate officials as were not embraced in the order of the 
Labor Board. 

These reductions in wage scales were not, however, suf- 
ficient to fully offset declining revenues and further redtte- 
tions in payrolls were necessary and were brought about by 
reducing forces. 

The total amount included in Operating Expenses during 
the year for labor was $77,844,144. 
$100,550,396 included in the year 1920. This railway com- 
pany, along with practically every other in the United 
States, is at the present time before the Labor Board seek- 
ing to secure further reductions in the wage scales of em- 
ployees. At the present time the average wage scale is 60% 
above that of 1917. 

The year 1921 was a year of widespread business depres- 
sion, which naturally had its effect upon the affairs of your 
Company. Manufacturing and merchandising throughout 
the country declined greatly, and as a result the traffie in 
manufactured products and in raw materials used in their 
manufacture was reduced correspondingly. 

The volume of iron ore traffic handled declined from 
13,978,103 tons in 1920 to 3,607,582 in 1921, a loss of 74.19%. 
The volume of bituminous coal handled declined from 10,- 
254,478 tons in 1920 to 6,235,916 tons in 1921, a loss of 
39.19%. During the year 1920 these two items constituted 
40% of the tonnage shipped over the road. Forest products 
declined from 6,883,662 tons in 1920 to 5,288,176 tons in 
1921, a loss of 23.18%. The volume of manufactured prod- 
ucts declined from 11,233,090 tons in 1920 to 7,225,477 tons 
in 1921, a loss of 35.68%. Products of agriculture moved in 
greater volume during the year 1921 than in 1920; the total 
tonnage in 1920 was 7,418,564, and this was increased to 
7,767,958 in 1921, or 4.71° . This increase was due almost 
entirely to the great increase in the amount of corn marketed 
during the year 1921. Animals and animal products de- 
creased slightly, from 2,333,186 tons in 1920 to 2,194,666 
tons in 1921. 

While the products of agriculture are an important ele- 
ment of traffic and while the volume increased, the total ton- 
nage was only 7,418,564 tons in 1920, compared with 52,- 
856,643 tons of other traffic, so that the gain in tonnage of 
agricultural products was insignificant in comparison with 
the losses in ore, coal, forest products and manufactured 
products. 

Due to the reduction in traffic handled, substantial re- 
ductions in operating costs were effected, but it was impos- 
sible to reduce the operating costs in proportion to the loss 
of traffic. The total loss in tonnage was 34.92%. Freight 
train miles were reduced 15.73%; freight switching locomo- 
tive miles were reduced 25.45%; loaded car miles were re- 
duced 20.92%; while empty freight car miles were reduced 
less than 1%. 

The kinds of traffic which suffered the heaviest loss were 
of the character that can be loaded most heavily and handled 
with the least amount of station service. Proper service 
demands that trains be run at sufficiently frequent inter- 
vals, regardless of whether or not they can be loaded tol 
capacity. Owing to the fact that the volume of agricultura 
products remained normal, whereas the movement of other 
products deelined from 25% to 50%, the traffic was unbal- 
anced, and this contributed to the empty car mileage in a 


This compares with 








May 6 1922.) 


THE CHRONICLE 


2027 








very marked degree, and the relation of empty 
the total rose from 33% in 1920 to 38% in 1921. 

Passenger traffic likewise declined, not, however, as much 
in proportion as the decline in freight traffic. The total 
number of passengers earried dropped from 40,692,627 in 
1920 to 35,685,702 in 1921, a loss of 12.50%. 

On March 19 1921 an explosion occurred in the Company’s 
(thieago terminal elevator. as a result of which it was seri- 
ously damaged. As 


a 


soon as the grain contained therein 
could be salvaged, and the debris cleared away, the work of 
restoration was started. More complete details concerning 
the matter are contained in the report in the remarks per- 
taining to eonstruction and maintenance. Under the rules 
of the Inter-State Commerce Commission, the cost of re- 
placement of this property is chargeable to Income Account, 
therefore, such expenditures made during the year, amount- 
ing to $957,824 37, are included in the item ‘‘Rental In- 
come,” as shown herein, thereby redueing the Net Income 
for the vear by that amount. 


PENSIONS. 

During the year 177 employees were retired from the ser- 
vice of the Company and granted pensions. Of these re- 
tirements, S2 were on account of employees having reached 
the age of 70, and 95 were on account of employees having 
suffered permanent physical disability. 

On December 31 1921 there were 1,190 retired employees 
recelving pensions. The average monthly pension in force 
on that date was $32 80. The amount paid in pensions dur- 
ing the year was $439,922 96. 

Since the inauguration of the pension system, the total 
payments made, from January 1 1901 to December 31 1921, 
was $4.243 953 34. 


FEDERAL VALUATION. 

The work of valuation of the property by the Inter-State 
Commerce Commission has progressed but has not been com- 
pleted. The engineering report of the Commission has been 
finished, but has not been served upon the Company. The 
Land and Aecounting Sections have not completed their 
work, and it is anticipated that it will be considerable time 
before a tentative final valuation will be completed and 


served. During the vear 1921, $393,920 13 was expended by 
the Company. Since the commencement of this work 


$2,134,856 07 has been expended on it by the Company. 


CONSTRUCTION AND MAINTENANCE 
THE YEAR 1921. 

Expenditures for construction were held to the minimum 
necessary to provide for the most urgent demands. This 
was because of the continuing high cost of labor and material. 
The following were the principal items of work carried out 
during the year: 

Chicago Terminal Elevator.—The explosion of March 19 
1921 caused damage to various parts of the structure above 
the foundation throughout the entire main building, as well 
as adjacent buildings. At the time of the explosion approxi- 
mately seven million bushels of grain were in the elevator. 
As soon as the operators were able to remove this grain, the 
work of reconstruction was begun and it has progressed at 
favorable speed, and the elevator will be in shape to receive 
grain this season. 

Clinton, Iowa.—During the fall work was resumed on the 
grade separation project by commencing construction of a 
subway in Fourth Street, carrying the tracks of the Chicago 
& North Western, Chicago Burlington & Quincy and the 
Chicago Milwaukee & St. Paul Railways. This is of con- 
crete construction. The excavation work and a large por- 
tion of the concrete retaining walls and abutments have been 
completed. 

Kenosha, Wisconsin.—The work of building a viaduct 
over the tracks leading to the Simmons Company and the 
Bain Wagon Company plants, which is being carried out in 
conjunction with the construction by the City of Kenosha 
of a new bridge over the river at Main Street, was carried 
forward and the viaduct proper was completed. 

Racine, Wisconsin.—As‘a result of the project being car- 
ried forward by the City of Racine, involving the straight- 
ening and widening of Sixth Street and the rebuilding of a 
new city bridge to carry Sixth Street over the Root River, 
the Company was required to rebuild its subway at Sixth 


DURING 


‘ar miles to | 





Street. The plan required the construction of a new abut> 
ment at the north end of the subway and the moving and 
lengthening of the present span. About 50% of the work 
was finished during the year. The City of Racine will pay 
about 80°, of the cost of the work. 

Chicago, Illinois.—Additional facilities in the Erie Street 
coach vard, consisting of a two-story brick building 22 x 102 
feet, to provide quarters for car repairers and coach clean- 
ers, a brick oil house 20 x 30 feet, and a concrete wheel pit 
were provided. 3,000 lineal feet of additional coach stor- 
age tracks were also added to the yard. 

Chicago, Illinois.—A new steam heat plant to serve the 
Wells Street Annex building and the American Railway 
xpress Company building was installed in the basement of 
the Annex building. Heat was formerly secured for these 
buildings from the old power house at Kinzie and Kings- 
bury Streets. .\ saving of about 50% in operating cost will 
result. 

Proviso, Jllinois.—The wooden floor and trestle approaches 
of bridge 1614, carrying a highway over Proviso yard, were 
destroyed by fire in August, 1921. The structure was re- 
stored. The work consisted of building 950 lineal feet of 
pile trestle approach and providing a new floor for the steel 
structure S10 feet in length. 

Ashland, Wisconsin.—The 840-ft. extension to ore dock 
No. 3, referred to in the last annual report, was completed. 
This extension is of timber construction of the same charac- 
ter as the existing dock, and adds 140 pockets to the dock, 
making its total capacity 340 pockets. 

West Iilinois.—A modern mechanical coaling 
chute of 300 tons capacity was built to replace the former 
coaling chute, which was destroyed by fire. 

Casper, Wyoming.—Approximately 13,000 feet of storage 
tracks were built to provide additional storage room for oil 
tank cars so as to care for additional business of the refin- 
eries located at this point. The capacity of this additional 
track is 300 ears. 

During the year the following important bridges were 
constructed: 


Chicago, 


Fremont, Neb.—Bridge B-8—eight additional concrete piers were built to 
replace present pile piers. 

Owanka, S. D.—Bridge 1888—-60-ft. single track shallow through plate 
girder on concrete piers, replacing 4 spans of 23 span pile bridge. 
Sub-structure completed. 

Oral, S. D.—Bridge H-87—85-ft. single track deck plate girder with con- 
crete slab deck on concrete abutments to replace 11 span pile bridge. 
Sub-structure completed. 

Ida Grove, Iowa.—Bridge 1290—90-ft. single track shallow through plate 
girder span on pile piers. 3 span pile bridge toreplace a 126-ft. through 
Howe Truss span and 2 pile piers. Sub-structure completed. 

Battle Creek, Iowa.—Bridge 1310-—90-ft. single track shallow through plate 
girder span on pile piers and 3 span pile bridge to replace 126-ft. 
Howe Truss span and 2 pile piers. Sub-structure completed. 

Wausau, Wis.—Bridge D-37-B—Second-hand steel spans on cylinder 
piers and concrete abutments to replace Pony Howe Truss spans on 
timber and pile approach. Sub-structure completed. 

Woodbine, lowa.—Bridge 920'\4—-60-ft. double track shallow through plate 
girder span on concrete abutments, replacing 2 span pile bridge, 2 span 
deck plate girder and I-beam, | span pile bridge. Substructure com- 
pleted. 

Bando, Ill.—Bridge 1363—two 85-ft. deck plate girder spans, shifting 60-ft. 
deck plate girder span and constructing one concrete abutment and two 
concrete piers to replace portion of 14 span pile and frame bridge. 
Sub-structure completed. 

Bando, Ill.—Bridge 1848—one 40-ft. and two 85-ft. sinzle track deck plate 
girder spans on concrete abutment and two concrete piers to replace 
Section 1] of 18 span pile and frame bridge. Sub-structure completed. 

Creston, Ill.—Bridge 117—64-ft. double track through plate girder with 
concrete slab deck on present masonry to replace 64-ft. double track 
through plate girder span. Completed. 

De Pere, Wis.—Bridge 1272—Second-hand steel spans on cylinder piers 
and present masonry remodeled to replace Section 1 of 8 span Pony 
Howe Truss Bridge. Sub-structure completed. 

Benld, Ill.—Bridge 2008—approximately 80,000 yards of filling was placed. 
This brings the filling up to within about 10 feet of the track; it being 
proposed to eventually fill this portion of the structure up to the track. 


RAIL RENEWALS. 
126.41 miles of track were renewed with new rail and 
225.68 miles were renewed with relay rail. 


TIE RENEWALS. 

2 667 562 cross ties were laid in renewals In main and side 
tracks. 

NEW EQUIPMENT. 

During the year the equipment, which it was stated in 
the last annual report had been arranged for, was delivered 
and put into service. This cavipment consists of the fol- 
lowing: 
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40 Class “‘J'’ Mikado type freight locomotives 
20 Class ‘‘E"’ Pacific type passenger locomotives 
500 Steel ore cars. 
50 Steel underframe caboose cars 
250 Steel underframe refrigerator cars 
500 Steel underframe stock cars. 
25 Steel vestibule passenger coaches 
9 Steel vestibule smoking cars 
2 Steel postal cars 
23 Steel baggage cars 
3 Steel combination baggage and mail cars. 
od ad . > ‘ . « 4 ‘ r« 

In addition to the foregoing, the Company has awarded 
eontiacts for the following passenger equipment to he de- 
livered prior to June 30 1922: 

21) Stee! vestibule passenger coaches. 
10 Steel vestibule smoking cars 
43 Steel + cars. 


m smoking and baggage Cars. 


tibule chair 
2 Steel combinati: 
q Stace] ate 


rrave Cars. 


> Steel combination bagvave and mail cars 


MILES OF 


The total number of miles 
In addition to which the 
Rights 
In the City of Peoria, [llinoi: 
(Peoria & Pekin Union Railway) 
Churchill to Ladd, [llinois 
(New York Central Railroad) 
Broadway Station, Council Bluffs, Lowa 
Omaha, Nebraska 
(Union Pacific Railroad) 
Blair to Omaha, Nebraska DA. 
Elroyv to Wyeville, Wisconsin 22. 
In Sioux City, lowa 9 
(Chicago St. Paul Minneapolis & Omaha Ry.) 
Sioux City to Wren, lowa 19.19 
(Lilinois Central Railroad) 


RATLROAD. 
of railroad owned Dec. 31 1921 was 8,328.86 miles 


Company operated under Trackage 
2.02 miles 
2.80 


to South 


43.42 
Total Miles of Railroad Operated December 31 1921] ®% 402.28 miles 
+ is located as follows: 
Illinois 
Wisconsin 
Michigan 
Minnesota 
lowa | 
North Dakota 
South Dakota 
Nebraska 
W yoming 


§%24.53 miles 
S.400-45 ~ 
510.990 * 
650.30 °° 
1,632.55 
14.28 
_1,230.45 
_1,100.80 
278.35 


Total & 4902.28 miles 


CAPITAL STOCK. 

The Capital Stock and Scrip of the Company held by the 
Public has been reduced $40,225 during the year, as follows: 
By the purchase of Common Stock Scrip $225 00 
By the purchase of Special Stock 40,000 OO 

$40,225 00 

The Capital Stock authorized by the Company is Two 
Hundred Milhon Dollars ($200,000,000), of which the fol- 
lowing has been issued to December 31 1921: 

Held by the Public: 

Common Stock and Scrip 

Preferred Stock and Scrip 

Special Stock on 25,000 00 


Total Stock and Scrip held by the Public 
Held in Treasury: 
Common Stock and Scrip. 
Preferred Stock and Scrip 


.$167 577.023 82 


$2,342,737 15 
3,834 56 
Total Stock and Scrip held in Treasury 2,346,571 71 


Total Capital Stock and Scrip, December 31 1921. .$169 923.595 53 


FUNDED DEBT. 
At the close of the preceding year the amount of Funded 
Debt held by the Public was_- _- lanaeanaet ____.$235.616.500 00 
The above amount has been decreased during the year end- 
ing December 31 1921 by Bonds and Equipment Trust 
Certificates redeemed as follows: 
C.& N.W. Ry. 30-year Debentures, 5% 
M. L. 8S. & W. Ry. Consolidated First 
Mortgage 6% (including $12,000 unpre- 
sented and transferred to ‘‘Current Lia- 
I a i ahaa eGR _ 
M.L.S.& W. Ry. Extension and Improve 
ment Sinking Fund Mortgage, 5%___-_. 
C.& N. W. Ry. Sinking Fund of 1879, 6% - 
C.& N. W. Ry. Sinking Fund of 1879, 5%- 
C.& N. W. Ry. Sinking Fund Debentures 
of 1933. 5% meh 
C.& N. W. Ry. Serial Notes, 54% 
O.& N. W. Ry. Equipment Trust Certifi- 
cates of 1912,44%: 
re i al ite dann: th $300,000 00 
Series 300,000 00 
Series 397,000 00 


$9 944,000 00 


+,.996 900 00 


22,000 00 
111.000 00 
109,000 00 


158,000 00 
300,000 00 





997,000 00 
C.& N. 
of 1920, 6% 





Total Funded Debt redeemed 17,601,900 00 





$218,014,600 0) 





And the above amount has been increased by Bonds and 
Equipment Trust Certificates sold during the year. as 
follows: 

C. & N. W. Ry. 15-Year Secured Gold 
Bonds, 6%% (secured by General Mort- 
gage Gold Bonds of 1987)__________-_- 
.& N. W. Ry. Equipment Trust Certifi 
cates of 1920, Series J and K, 6%% (se 
cured by equipment Series J and K of the 
Equipment Trust of 1920) 


$15,090 .008 09 


5.426.000 00 
20,436,000 06 





Leaving Funded Debt held by the Public Dec. 31 1921 $238 .450.600 06 


BONDS IN THE TREASURY AND DUE FROM 
TRUSTEE. 

At the close of the preceding year the amount of the Com 
pany’s unpledged Bonds and Equipment Trust Certifi 
cates in the Treasury and Due from Trustee was $17 .766.900 09 

The above amount has been increased during the year end- 
ing Dec. 31 1921 as follows: 

C.& N. W. Ry. General Mortgage Gold Bonds of 1987 
received, or due from Trustee, in exchange for bonds 
redeemed during the yvear________________. _--- 15,035,909 @0 
Other bonds redeemed during the year exchangeable for 
C.& N. W. Ry. General Mortgage Gold Bonds of 1987. 
Vig.: 
M.L.S. & W. Ry. Extension and Improve 
ment Sinking Fund Mortgage, 5% 
..& N.W. Ry. Sinking Fund of 1879, 6% 
SN. WwW. Ry. 
-.& N. W. Ry. Sinking Fund Debentures of 


1933, 5% _ 


$21,090 00 
411.000 00 
Sinking Fund of 1579, 5% 8%, 000 80 
153.000 60 

—___—— 593 .000 680 
C.&N. W. Ry. 


due from Trustee on account of Construction Expendi 


General Mortgage Gold Bonds of 1987. 


tures made during the year is 1.000.906 00 
C. & N. W. Ry. Equipment Trust Certificates of 1929, 
Series L, 6%% 


_ issued 2,805,000 00 


Total ot _... $37,199,000 680 
And the above amount has been decreased during the year 





as follows: 
C.&N. W. Ry. Equipment Trust Certifi 
cates of 1912, Series C, 44%% 
and canceled _____-- 
-& N. W. Ry. 
cates of 1913, 
celed: 
Series D 
Series E 


, Matured 
: a $3 000 OD 
Equipment Trust Certifi 


4“%%, 


matured and can 


$409,000 04 
— 185.000 60 
a a a ee ens ee ee eee 115,000 00 
. & N. W. Ry. Equipment Trust Certifi- 
cates of 1917, 
Series G 


5%, matured and canceled: 

ciaeaaiaaet acts taaeineatiainal $22,000 00 
400,008 00 
178,000 00 


Series H__. 

Series I_- oi ita alaere 
. & N. W. Ry. General Mortgage Gold 
Bonds of 1987, 5°, deposited as part se- 
curity for the C. & N. W. Ry. 15-Year 
Secured Gold Bonds sold during the vear_17,.988,000 00 


19,991,000 60 


ee 


Total Dec. 31 1921, unpledged $17,208,000 09 


The following bonds owned by the Company are pledged as 


security for the C. & N. W. Ry. 10-Year Secured Gold 
Bonds and C.& N. W. Ry. 15-Year Secured Gold Bonds 
C.&N.W. Ry. General Mortgage Gold of 1987, 5% 
C.&N.W. Ry. First and Refunding Mortgage, 6% 


$20,488,000 00 
15,000,000 00 





Total Dec. 31 1921. pledged. $35,488 000 00 


LANDS. 

During the year ending December 31 1921 1,040.48 acres 
and 41 town lots of the Company’s Land Grant lands were 
sold for the total consideration of $25,191 89. 


of acres remaining in the several Grants December 31 1921 


The number 


amounted to 264,909.56 acres, of which 39,891.59 acres were 
under contract for sale, leaving unsold 225,018.17 acres. 
Acknowledgment is made to ali officers and employees of 
their loyal and efficient co-operation and service. 
Appended hereto may be found statements, accounts and 
statistics and the condition of the Company’s affairs on 
December 31 1921. 


By order of the Board of Directors. 


W. H. FINLEY, 
President. 
Chicago, April 18 1922. 
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GENERAL BALANCE 


SHEET DECEMBER 31 1921. 


8,328.86 Miles) 





ASSETS. 
Inrestments. 
Road and Equipment——— 

Balance to Debit of this Account, 
1920 | hos eles 

Add Sundry Cc onstruction and Equip 
ment Expenditures for the year ending 
Dec. 31 1921, including Trust Equip 
ment (see statement, page 24, pamph 
iet report) 


Dec. 3] 
$441,.915.400 7 


12,030,790 94 


Miscellaneous Physical Property 


$453 .946.19] 
ae ; 658.860 91 





LIABILITIES. 
Capital Stock (see statement, page 16, pamphlet report): 
Held by the Public .$167 577 ,023 82 
Held in Treasury 2,346,571 71 





Premium Realized on Capital Stock_____......--.----___- 
Long Term Debt (see statement, page 34, pamphlet report): 
Funded Debt held by the Public .$238 450,600 00 
Funded Debt held in Treasury and Due from 
Trustee: 
Unpledged 
Pledged 


71 


17,208,000 00 
3 





i x a 5,488,000 00 
Investments in Affiliated Companies ?, 04.238 61 REP be 
Other Investments— Current Liabilities: 
149,200 Shares of Capital Stock of Chi- Traffic and Car Service Balances Due to 
cago St. Paul Minneapolis & Omaha ; : Other Companies.______- Pema e ea $2,843 .926 82 
my. Co........-..-.-- "—. $10,337,152 29 Audited Accounts and Wages Payable 5,791,358 87 
11.415 Shares of P referred Stock of Miscellaneous Accounts Payable 425,396 99 
Union Pacific Railroad Company - -- 3,910,575 93 Interest Matured Unpaid 948,550 8&4 
$156,000 C. St. P. M. & O. Ry. Deben Dividends Matured Unpaid (including divi- 
tures of 1930 Wo noee------------ 178,161 26 dend payable Jan. 16 1922) 4,419,316 20 
$100,000 New York Central & Hudson Unmatured Interest Accrued 2,209, 855 72 
River RR. Refunding and Improve Other Current Liabilities ; 1.549.021 22 
ment Bonds__. : vo 91,750 00 susiaeiadiaminaias 
$64,000 New Yerk Central Railroad Unadjusted Credits: 
Consolidation Bonds 60,020 00 Tax Liability les ot ie oe ae 5.061.086 00 
Miscellaneous 33,665 33 | Accrued Depreci: :tion—Equipment ioeene 29,493,332 06 
14,611,524 530 | Balance Premium on C. & N. W. Ry.5% 
: ; General Mortgage Gold Bonds of 1987_-- 626,593 01 
1/1,920.616 03 | Other Unadjusted Credits. ._........---- 2,025,394 46 
Current Assets: 
Cash PA ee OD Oa MD 8m Me Sa pueda? aghentes 2,240,599 1 Corporate Surplus. 
Traffic and Car Service Balances Due from 


Other Companies 


' 603.227 97 
Net Balance Receivable from Agente and 


(CConductors __ _— i a a til ch 2,572,173 39 
Miscellaneous Acc ounte Rece ivabl e - 4,587,291 62 
Material and Supplies ala idanenibistien 12. 401. 142 10 
Other Current Assets 278,815 34 


Psy UE * 12.6823.549 60 


Unadjusted Debits: 

Balance due from U. 8. Government (on 
preliminary estimate included in 1920 re 
port) under Guaranty Section of Trans 
portation Act, 1920.______- 7 

Miscellaneous Unadjusted Debits 

Capital Stock and Scrip, C. & N. 
a 0 lee 

Company Bonds held in Treasury and Due 
from Trustee (see statement, page 34, 
pamphlet report): 


$3,709,184 38S 
3,319,648 82 


2,346,571 71 


Unpledged __. 17,208,000 00 
Pledged aman tadiaiiire 


35,488,000 00 


Total Assets 


7.175 


COMPARATIVE 


Operat! ng Re ue 
Fre ight t 
? -assenge yt 
Other Transportation 
Incidental 


Total Operating Revenues 
(yperating HExpenses 

Net Revenue from Railway Operations 
Accruais 
Railway 


Tax 
ible 


Railway 
U necollect Revenues 


Total. — 

Railway Operating Income 

Equipment and Joint Facility Rents 
Net Debit 

Net 


Railway Operating Income 


Non-operating Income 
\ecount amount due 
Transportation 
(‘ompensation for 

Rental Income 
Dividend Income 
income from Fur 
[Income from U 


from UL. 8S. 
Act. 1920 


L ease of Road 


Government under Guaranty 


to LU. S. Government 


ded Securities 


nfunded Securities and Accounts, and Other Items 


Total Non-operating Income 


Gross Income 


Deductions from Gross Income: 
Re ntal Payments : 
Interest on Funded Debt_. 
Other Deductions- _. 


Total Deductions 


Net Income 


Di ‘ idends 


7% on Preferred stock 
on Common Stock 


~ she 
«) a 


Total Dividends 


Balance Income for the Year, carried to Profit and Loss 


—_ — ee 


62,571,405 41 


50 04 


STATEMENT OF 


Additions 
Profit 


to Property 
and toss 


through Surplus. $2,034,939 05 


58,646,246 46 


ee ee ee ee 





Total Liabilities 





INCOME ACCOUNT. 


- . ———EEw - — 





























; Year Ending Year Ending | 
Dec. 31 1920. Dec. 31 1921. Increase. 
(See Note) 
$94,570,196 03 | $95,687,013 19 | $1,116.817 16 
32 126, 380) 20 33'770,081 94 1,643,701 74 
70'8 50.286 61 12,924,937 70 2.074.651 09 
3,208,765 05 2.393.442 a erate: 
&140.755.627 89 | $144.775.475 52 $4, 019,847 63. 
130,252,212 33 129,091,427 62 | ___._________ 
$10,503,415 56 | $15,684,047 90 | $5,180,682 34 || 
$7,557, 888 55 $8, 464, O87 20 $906,198 65 | 
28, 276 09 | 18.077 oD Be ee eee, | 
$7 586.164 64 | $8, 482.164 84 $896. 000 20) | 
$2,917,250 92 : $7,201,883 06 | $4,284,632 14 | 
217 st 598 7 é 7 Z 550,74 5 6S a ee ee | 
$699,652 15 | $6,651,137 38 | $5,951,485 23 
Seetion of | 
&16,509,.184 88 | _- 


4,802,999 80 $568,101 92 | 





704.477 83 Dr.324,993 93 | __----____. 
1,321,243 90 2.577.208 00 | $1,255,964 10 
222°319 3] 20,726 11 | __--. 

551,685 02 | 1,094,344 65 542,659 63 

$23,111,910 74 | $3,935 | ree 

° 23 $11,562 89 | $10, 556.,; 524 13 seed ale uns decal 

$124,056 12 | $14,705 33 fe | 
19,440,293 55 | 11,218,007 73 $777,714 18 
787,959 27 BOD. OES TS | occ cceccssees 

$11.3 52. 308 94 | $11, 831, 956 79 : $479,647 85 | 
$12.45 0.258 05 | Dr. $1, 245, 432 66 . 

$1,567,650 00 | $1,567,650 00 | -------- ae ee 
1:257,625 00 | —__ 7,257,625 00 | ------------- 


om = — 


$8,825,275 00 00 | $8, 825 


5 00 | 
$3.633.978 95. Dr. $10, O70, 707 66 a aes: Dei 


—$ 169 .923,: 


595 53 


291,146,600 6@ 


18,187,426 72 


87,206,405 58 


60 BSL S86 5! 


o 577,175,571 04 


Decrease. 


ncn ————— = = 
~—-——————— = =— = = = 


~~ ———— — mee 


$815, 322 36 


$1, 160.7 734 él 





————— ee 





—————_— a i: 


~—————————— — = = 


201,593 20 


$19, 176, 523 99 





$13. 225, 038 46 


$109,350 7 


ee ee ee ee ee ee 


maa — S— = ee 


$13,704,686 61 





Note.—As the oui property of the Company was operated by the Director-General of Railroads during the months of 


1920. the Income Account for the year ending December 31 1920 does not include the Federal operations for those months. 


January and February 
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CHICAGO ST. PAUL MINNEAPOLIS & OMAHA RAILWAY COMPANY 





FORTIETH 


ANNUAL REPORT—YEAR ENDED 


DECEMBER 31 1921. 








REPORT OF THE BOARD OF DIRECTORS. 
To the Stockholders of the Chicago 
and Omaha 


Saint Paul Minneapolis 


Railway Company 


The Board of Directors submits herewith its report of 
the affairs of the Chicago Saint Paul Minneapolis and 
Omaha Railway Company for the year ended December 31 
1921. 

Operating Revenues: 
Freight __- _...$19,285,657 31 
6,865,280 19 
1 ,657 ,590 94 
328,879 17 


Passenger __. DE i ioe am 
Other Transportation __. 
Incidental] ____. 





Total Operating Revenues...................--..... $28,137,407 61 
Operating Expenses (86.69% of Operating Revenues) 24 392,314 33 





Net Revenue from Railway Operations__—_--_- ae 
Railway Tax Aceruals (4.50% of Operating 
I ny ee $1,256,198 06 
Uncollectible Railway Revenues 


$3,745,093 28 





1,283,905 17 





Railway Operating Income 
Net Rental Deductions 


$2,461,188 11 
395,838 77 





Net Railway Operating Income_- 
Non-operating Income: 
Dividend Income 
Income from Funded Securities _-- 
Income from Unfunded Securities and Ac- 
counts, and other items_-_-_-- 


$2,065,349 34 


$85,267 01 
9,291 95 


214,070 07 





Total Non-operating Income 308,629 03 





Gross Income__-_- 
Deductions from Gross Income: 
Interest on Funded Debt___________.___. $2,478,530 56 
I I 181,125 21 


$2 373,978 37 





Total Deductions from Gross Income. 2,659,655 77 





Net Loss___-_. 
Dividends: 
7% on Preferred Stock __ _- 
5% on Common Stock 


$285,677 40 


etn waaewire $788,151 00 
927 ,835 00 





1,715,986 00 





Balance Loss for the year_._______- ; $2,001,663 40 


The general business depression that prevailed through- 
out the year 1921 had a corresponding effect on the affairs 
of the Company. As shown in detail on pages 30 and 31, 
[pamphlet report! the tons of revenue freight carried during 
the year decreased 2,430,382, or 21.85 per cent, and the 
tons earried one mile decreased 435,647,522, or 24.45 per 
cent, as compared with the vear 1920. The passengers 
earried decreased 1,387,431, or 30.38 per cent, and the 
passengers carried one mile decreased 76,173,675, or 28.33 
per cent. 

During the year many changes were made in the freight 
rates because of commercial necessity, and in order to main- 
tain recognized relationships, which further depleted the 
Company’s revenue. 

Because of the decrease in traffic, material reductions 
were made in operating expenses, but it was not possible to 
make reductions commensurate with the loss in traffic. 

Further economies have resulted from reductions in the 
level of wages paid and prices of material and supplies. 
Effective July 1 1921, the United States Railroad Labor 
Board issued its order establishing a scale of wages approxi- 
mately eleven per cent lower than the scale established by it 
in 1920. The Company made corresponding reductions in 
the wages of employees not subject to the jurisdiction of the 
Labor Board. ‘The total amount paid for wages during the 
year was $15,023,835 50. This compares with $18,868,505 56 
expended in the year 1920. This Company, along with 
practically every other Railway Company in the United 
States, is at present before the Labor Board seeking fur- 
ther reductions in the wage seales of employees. At the pres- 
ent time the average wage scale is 60% above that of 1917. 

On September 16 1921, the Company made settlement 
with the U. S. Railroad Administration of accounts aceru- 
ing during the Federal Control Period. The amount received 
by the Company in net settlement was $1,200,000. 

This settlement included expenditures made by the Di- 
rector-General on account of additions and betterments to the 





Company’s property, the deficiency in the net value of mate- 
rial and supplies turned back to the Company at the end of 
Federal Control, as compared with the value of material and 
supplies taken over by the Director-General at the beginning 
of Federal Control, allowances for undermaintenance of the 
property and for accrued depreciation of equipment, includ- 
ing the value of equipment destroyed during the period of 
Federal Control. 

The above, together with the adjustment of debits and 
credits in open accounts, resulted in a total settlement of 
$1,717,236 41, as closed off into Profit and Loss account. 

Request has been filed by the Company with the Inter- 
State Commerce Commission for settlement of its claim 
against the U. S. Government for amount due under the 
Guaranty Section of the Transportation Act, 1920, and an 
adjustment is hoped for in the near future. 


- 


MILES OF 


The total number 
ber 31 1921 was_- 
In addition to which the Company had trackage rights as 
follows: 
Northern Pacific Railway (Superior, Wis., to 
Rice’s Point, Minn.) , 
Great Northern Railway (St. Paul to Minne- 
ee ee 11.40 
Minneapolis & St. Louis Railroad (Minneap- 
olis to Merriam, Minn.)..............-...- 27.00 
Illinois Central Railroad (Le Mars to Sioux 
City, lowa) 
Sioux City Bridge Company (bridge across Mis- 
souri River and tracks at Sioux City, Iowa)__ 3.90 
Chicago & North Western Railway (Sioux City 
to Sioux City Bridge Company’s track) 


RAILROAD OPERATED. 


of miles of railroad owned Decemb- 
1,679.60 miles 


1.59 miles 





69.59 





Total Miles of Railroad in Operation December 31] 1921__1,749.19 ‘' 
The above mileage is located as follows: 
In Wisconsin 
In Minnesota 
In lowa 
In South Dakota 
In Nebraska 


777.55 miles 
473.01 * 





EE a a a ee EN 1,749.19 * 
In addition to the foregoing, the Company owned 183.03 miles of second 
track, located as follows: 
In Wisconsin 157.09 miles 
I - 
In Nebraska -_- 





Total__.- 


RESERVE FOR ACCRUED DEPRECIATION ON 
KQUIPMENT. 


At the close of the preceding fiscal year there was a balance to 
the credit of the Equipment Reserve Accounts of 

During the year ended December 31 1921 there was credited 
to the Equipment Reserve Accounts on account of adjust- 
ment of equipment expenditures during the years 1908 


$4,512,818 97 


254,475 92 
During the year ended December 31 1921 there was credited 
to the Equipment Reserve Accounts on account of charges 


to Operating Expenses for Accrued Depreciation 645,986 41 





$5,413,281 30 
And there was charged during the year against the above 
amount the Accrued Depreciation previously credited this 
account for Equipment retired or transferred from one 


class of service to another 43,852 98 





Leaving a balance to the credit of the Equipment Reserve 
Accounts on December 31 1921 of $5,369,428 32 


CAPITAL STOCK. 

There has been no change since the close of the preceding 
year in the Capital Stock and Serip of the Company. 

The Company’s authorized Capital Stock is Fifty Million 
Dollars ($50,000,000), of which the following has been 
issued to December 31 1921: 

Outstanding— 


Common Stock and Scrip 
Preferred Stock and Scrip 


$18,559,086 69 
11,259,859 09 





$29,818,945 78 
Owned by the Company— 

Came Bee GE Bs cc sbcocscccctese $2 844.206 64 

Preferred Stock and Scrip 1,386,974 20 





4,231,180 34 





Total Capital Stock and Scrip December 31 1921------- $34,050,126 62 
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FUNDED DEBT. 


At the close of the preceding year the amount of Funded 
Debt, exclusive of Bonds in the Treasury, was___.__-_-__- $44 ,487 ,000 00 
The above amount has been decreased during the year ended 
December 31 1921 by Bonds and Equipment Trust 
Certificates redeemed as follows: 
Chicago St. Paul Minneapolis & Omaha Rail- 
way Equipment Gold Notes, 6% , redeemed _$156,800 00 
Chicago St. Paul Minneapolis & ‘Omaha Rail- 
way Equipment Trust Certificates of 1917. 
Series ‘‘A,'’ 7%, redeemed____..__..__.__- 


Total Funded Debt redeemed 





266,800 00 


$44,220,200 00 
And the above amount has been increased by the following 
Bonds and Equipment Trust Certificates sold during 
the year: 
Chicago St. Paul Minne apolis & Omaha Rail- 


~~ —-—_<———<———=-_ = = — ee enn ne oe ee 





way Consolidated Mortgage Bonds. 6%--_. $21,000 00 
Chicago St. Paul Minneapolis & Omaha Rail- 

way WX Trust Certificates of 1917, 

es cum amenmeine 760,000 00 





Total Funded Debt sold 781,000 00 
Leaving Funded Debt Outstanding December 31 1921-..$45,001,200 00 


BONDS IN THE TREASURY. 


On December 31 1920 the amount of the Company’s Bond 
A ny es ee onl 
The above amount was increased during the year ended 
December 31 1921 by the return to the Treasury of the 
a bonds which had been pledged as security for 
oans: 
Chicago St. Paul Minneapolis & Omaha Railway Deben- 
ture Gold Bonds, 1930 





$1,500,634 09 


1,200,000 00 
$2,700,634 09 





Total Bonds and Scrip in the Treasury December 31 1921 

In addition to the foregoing transactions, Chicago St. Paul 
Minneapolis & Omaha Railway Consolidat Mortgage 
6 per cent Bonds of 1880 were issued in exchange for the 
following underlying Bonds: 


North Wisconsin Railway First Mortgage of 1880, 6%-_-_- $10,000 00 


CONSTRUCTION. 


The construction charges for the year 
31 1921, were as follows: 


Sundry Constructton— 
Bridges, Trestles and Culverts______________- 


ended December 


at ,064 44 


Betterment of Roadway and Track__________- 522 27 
Sidings and Yard Tracks......_.._......-.-.-. 42° "877 95 
I a a 123,383 72 
paacnimery and Tools. .... <<. ccccccccccc- 10,949 20 
Assessments for Public Improvements... ._--- 38,880 87 
Miscellaneous Charges_______________-_--___-~ 3,630 20 


$724,808 65 





Equipment— 
Equipment acquired (10 locomotives and 125 
I ee eae eee 


$953,028 53 
Improvement of Equipment.________________- 


100,408 03 
$1 ,053 ,436 56 





Less Original Cost of Equipment 
Retired as follows: 
3 Locomotives______..__________ $18,500 00 
139 Freignt Carg............-...«-- 87 O86 36 
4 WF OORS 2. ec cccccaeececeeces 1,971 67 


107,558 03 





945,878 53 
$1,670,687 18 








LANDS. 


During the year ended December 31 1921, 2,576.02 acres 
of the Company’s Land Grant lands were sold for the total 
consideration of $19,034 52. The number of acres remain- 
ing in the several Grants December 31 1921, amounted to 
67 039.64 acres, of which 14,810.94 acres were under con- 
tract for sale, leaving unsold 52,228.70 acres. 

Appended hereto may be found Statements and Accounts 
relating to the business of the Company for the vear, and 
the condition of its affairs on December 31 1921. 

Cordial appreciation is herey expressed to all officers 
and employees whose loyalty and interest in the affairs of the 
Company contributed so largely to improvement in its ser- 
vice and operation. 

By order of the Board of Directors. 

JAMES T. CLARK, 


President. 








Saint Paul, Minnesota, April 1S 1922. 
GENERAL BALANCE SHEET, DECEMBER 31 1921. 
(1,679.60 Miles 
ASSETS. 

Investmenis— 
Road and Equipment— 

Balance to Debit of this Account, Decem 

ber 31 1920. $84,130.339 17 


Add Adjustment Account Equipment Ex 
penditures made during the years 1908 
and 1909_- -_- : 

Add Sundry Construction and Ec juipme nt 
Expenditures for the year ended Decem- 


569,069 87 





ber 31 1921 (see statement above) ] ‘670, 687 18 
— ——— $86, 370, 096 22 
Miscellaneous Physical Property $03,525 71 
Investments in Affiliated C empen S 381 ‘768 39 
Other Investments_--. 4,012 35 
$87,059,402 67 
Current Assets— 
6: 1 REE en . $1,969,362 03 
Special poposst Account Matured Bonds Un- 
I cain sce ise ithesee Witte ie ‘ 1,000 00 
Special Deposit Account Equipment Tr ust 
Agreement No. 26---- : 324 0} 
Traffic and Car Service Balances due from * 
Other Companies - - - 95,500 32 
Net Balance Receiv able from Age nts and 
SS Aas 608,775 40 
Miscellaneous Accounts Receivable . “ih 157,781 42 


Assets (Brought forward) 


Deferred Assets— 
Balance due from United States Gov ernment 
under Guaranty Section of 'Transportati ion 
Act (on preliminary estimate included in 
8 |, Pe See eee 
Other Deferred Assets 


Unadjusted Debits— 
Discount on uated ae eer 
C. 8st. P. M. & Ry. Common Stock and 
—e,, he!d in Wenner 


Consolidated Mioriwage Bond Serip Due from 
Central Uniou Trust C — 
Other Unadjusted Debits___ 


Capital Stock (see statement, above) — 
Outstanding. _______-_. 
Owned by Company 


Long Term Debt 
Bonds held by the Public 





Current Liabilities— 


Other Companies 
Audited Vouchers and Wages Unpaid 
Miscellaneous Accounts Payable____--_ 


Aor Debt on Unp aid 


Unadjusted Credits— 
pO EEE ee 
Premium on Funded Debt 
Accrued Depreciation—Equipment- 
Other Unadjusted Credits.______________- 
Corporate Surplus— 

Additions to Property beens an. 
Profit and Loss_. 


Year Ended 

Dec. 31 1920. 
(See Note.) 
Operating Revenues. 
Freight _. ; 
Passenger ____. 
Other Tra nsportati ion_-- 
Incidental. 


7,047,837 14 
1.692.910 3] 
388 945 16 


Total Oper. Revenues. $26, 489, $16 57 





Operating Expenses. 
Maintenance of Way and 


Structures _ $4,492,252 20 
Maintenance of E quip- 

| ; 5,258,511 87 
Traffic. _. io 343,935 56 
Transportation. ______- 12,671,467 04 
Miscellaneous Operations 165,15 


Ge neral- 
Transportation. 
vestment—Cr 


for 


Total Oper. Expenses $23, 767 080 70 


— 


Net Revenue from Railway, 
Operations __. 


$2,722,735 87 


~—————— — eK re rr rH 


Matured Interest and Dividends Unpaid___- 


-——— ee ee eee 


$17,360, is 5 96 ade 4 285 





———— oe oe om oe oe 


$648,196 87 
56,008 68 





$13,303 26 
2,844,206 64 
1,386,974 20 
2,700 ,000 00 


634 09 
747,636 70 


-P.M.&O. Ry. Preferred Stock and 

Scrip, heid in ‘Wreasury__._...___-_____- 

Debenture Geld Bonds of 1930, held in 
Treasury wn leed 





$92,722,887 36 


704,20: 


qr 
I | 
oe 


7,692,754 89 





$101, 119, 847 80 


LIABILITIES. 








Traffic and Car Service Balances Due to 


1,500 
1,266,933 50 





. $568,475 99 
268.506 00 
5,369,428 32 
396,512 01 





. $1,092,387 28 
7,285,925 75 





eee 
ee 


$34,050,126 62 


47,701,834 09 


1,386,651 74 


6,602,922 32 


8,378,313 038 





$101,119,847 80 








Year Ended 
Dec. 31 1921. 


735i 


$35 879 17 


COMPARATIVE STATEMENT OF INCOME 
ACCOUNT. 


Increase (+) or 
Decrease (—). 


+$1,925 


533 35 
—182 056 95 
—35,319 37 
—60,065 99 





| $28, 13% 7 407 61 


ee ee 


$3,628,793 38 


5,722,757 42 

407 ,944 22 
13,574,177 94 
152,268 45 
932,283 27 


Cr.25,910 35 
$24 392,314 33 


-_ 











+$1 647,591 04 





— $863,458 82 
+464,245 55 
+6 8 66 


4+-65.470 83 
+5,146 08 
“4$625 233 63 








—_—— ee ll lo 


$3,745,093 28 





Railway Tax Accruals. 
Uncollectible Railway Rev- 


$1,461,937 85 





enues 8,284 0 
Total $1,470,222 55 
Railway Ope rating Income $1,252,513 32 
Equipme nt and Joint Facil- 
ity Rents—Net Credit. 37.7217 


l 


— 


$1.265.198 06 


4.$1.022,357 41 
— $196,739 79 











Net Railway Oye rating ; 
Income __. _.. $1,290,230 50 








Non-Operating Income. 


Account Amount due 
from U.S. Government 
under Guaranty Sec- 


tion of Transportation 
Act, 1920- a 
Rental Income, including 
Compensation for lease 
of Road to U. 8S. Gov- 
ernment _ _- _ 
Dividend Inc ome. 
Income from Funded Se- 


$2,740,196 87 


855,642 65 
69,641 99 


curities 9,823 19 
Income from ‘Unfunded 

Securities & Accounts _ 55,618 00 
Other Items_- 24g 54.725 8&9 

















18. 707 11 +10,422 41 
$i, 283, 905 ‘V7 —$186 317 38 
"$2,461,188 11 +$1, 674 79 
Dr .395,838 77 —433,555 95 

2,065,249 34 +$775,118 34 
—$2,740,196187 


$116,561 65 
85,267 O1 


9,291 95 


48,884 41 
48,624 O01 





Total Non-Operating 


Income _ $3, 785,648 59 


‘ “$5 ), 075, 879 09 





Gross Income. 


Deductions from Gross Income. 
Rental Payments _-_ 
Interest on Funded Debt 
Interest on U Bunces 
Debt 
Other Deaucti ions _ - ae 


SOR4 45 
2.405.763 34 


63,598 85 
17,862 65 


$2 488, 209 32 
: $2. 587, 669 77 


—— wo 





Total Deductions- __. 


Net Income- 


—_—-_-—_ -—~— 





Dividends. 


$308, 629 03 
$2 2,373, 978 37 - 


_ 


$4,362 79 
2,478,530 56 


152,226 72 
24, 535 ) 70 


77 
5 7 


"$2, 659. 65 


—————. 


def $285 677 40 - 


—$3, 477 


—— 


—739,081 00 
+-15,625 O02 


—531 24 


—§,733 59 
—,101 388 


———=— 





—_-— 


,019 


_— nT + 


56 


+88,627 84 
+6,673 05 


+ $171,446 45 


———— 


—$2, 873,347 17 














$788,151 00 
927,835 00 





$1,715,986 00 











On Preferrea Stock, 7% - $788,151 00 

On Common Stock, 5%- 927 835 00 

| EIN See peta a a “$1, 715, 986. 00 
Balance Income for the 
Year Carried to Profit 
i i 





Material and Supplies 1,830,741 51 


~_-—<——-<-—-——-—-— — «= 


5,663,484 69 





include the Federal operations for those months. 





$871,683 77df$2,001,663 40 —-$2,873,347 17 


Note.—As pan railway property of the Company was operated by the 
Director-General! of Railroads during the months of January and February 
1920. the Income Account for the year ended December 31 1920 does not 
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COMMERCIAL EPITOME 


kriday Night, 

American trade continues to improve. Retail business is 
better. One drawback has been cold, wet weather over much 
of the country. But the indications now are for more favor- 
able conditions. They were favorable enough to-day to halt 
the advance in grain and cotton. Thus far the coal strike 
has had no very pronounced effect on the industries, al- 
though it is true it has stimulated buying of both iron and 
steel in the fear of a shortage of supplies of these metals. 
And they have both advanced in price. In the textile indus- 
try business has increased noticeably, especially at Fall 

fiver, owing to a rise in raw cotton during the week of over 
$5 a bale. due to cold. wet conditions in the belt. Persistent 
efforts are being made to bring about a settlement of the 
strike in the textile districts of New England. The courts 
have granted injunctions restraining strikers from picketing 
Rhode Island mills. This of itself may be a step towards the 
ending of the trouble. Meanwhile building is active, and 
this has caused a sharper demand for lumber, cement and 
other building materials. The automobile industry is so 
active that it is said manufacturers are paying premiums for 
prompt deliveries of steel. This sounds like old times, It is 
pointed out, too, that there has been a gain in blast furnaces 

in the iron business and also a noticeable increase in pro- 
duction during April despite the coal strike. Many commod- 
ities are higher than they were a short time ago. And the 
drift is towards steady betterment in trade. The regrettable 
thing is that the coal strike hangs over American industries. 
If it continues for a certain length of time, naturally it must 
impede manufactures very materially. 

Meanwhile not only is the cotton manufacturing business 
looking upward, but prices have been rising for wool and 
silk. The sales of hardware and paints as well as agricul- 
tural implements and tools have increased. Unemployment 
is gradually decreasing, outside the coal and textile indus- 
tries. In Detroit it is said that the number of workers em- 
ployed in the automobile industry is 20,000 greater than a 
vear ago. The railroads are buying rails, cars and other 
supplies on a liberal scale, which is cheering to some of the 
Western markets. One regrettable thing is that the season 
is backward for the cotton and grain crops owing to cold wet 
weather. Planting of cotton is especially belated at the 
South. A crop of ——— like 15,000,000 bales is needed 
from this country this year, but it is none too clear that it 
can be raised unless the w sales hereafter is exceptionally 
favorable. Collections have recently improved. Bank clear- 
ings are increasing. Moreover, the stock and bond markets 
have been active and cheerful, with frequent advances in 
prices, Which are naturally regarded by the business com- 
munity of this country as very hopeful signs of the times. 
And sterling exchange has again advanced. It is unfortun- 
ate that no great progress has been made at Genoa during 
the week. But the situation in Ireland seems to show signs 
of clearing up and it is hoped that ere long the discussions at 
Genoa will take such shape as to reassure the world. In this 
country the feeling in regard to the outlook for general busi- 
ness continues to be hopeful, although it is recognized that 
the improvement is likely to be gradual rather than other- 
wise. <As heretofore, production is still hampered by the 
high labor costs, one of the worst effects of which is the high 
price of coal, which is a serious handicap throughout the in- 
dustrial world. 

The Boston Federal Reserve Bank says if labor troubles do 
not interfere, increasing activity should be expected in the 
next few months. Salesmen on the road are returning orders 
in increasing volume. The Atlanta Federal Reserve Bank 
reports a decided increase of activity in most basie lines of 
industry during April. | 

The lederal Reserve Bank of St. Louis reports that unfa- 
vorable weather has hampered the distribution of merchan- 
dise in that district. But the Federal Reserve Bank of At- 
lanta declares that since the middle of March there have 
been more expressions of optimism than at any time in the 
last year and a half. 

Three Rhode Island textile corporations, following others 
recently, have just been granted injunctions restraining 
strikers from picketing the mills and from interfering with 
their business. ‘Textile employers at Lawrence, Mass., con- 
tinue firm on the question of wages and have told strikers 
that a 20% reduction is imperative. two New Hampshire 
cotton mills have expressed willingness to meet with em- 
ployees to discuss wage differences. Otherwise there is no 
change in the New England labor situation. The Massachu- 
setts Minimum Wage Commission has approved a minimum 
wage schedule for the State ranging from $15 to $14. Ship- 
ping men plan an all-water route between Southern ports 
and New Bedford which would result in a freight saving on 
cotton of $1 per bale, according to figures presented to a 
meeting this week of cotton mill men and shippers at New 
Bedford. An all-water route would require not more than 
three or four days, a much shorter period than is now re- 
quired by water and rail. The support of the textile indus- 
try having been assured, the plan for the formation of an 
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ernment is now holding 4.000,000 bags. 








underwriting sy yndicate composed of textile men to purchase 
and dispose of all surplus Government stocks of textiles will 
be presented to the Secretaries of War and Commerce prob- 
ably this week. The Lockmore Cotton Mills, York, 8. C., 
which suspended operations two weeks ago, resumed work 
this week. The Vice-President of the American Woolen Com- 
pany says he expects still further advances in the prices of 
cloth. 

Last Monday nine of the largest factories in Rochester 
making women’s shoes suspended operations pending nego- 
tiations with the labor unions. The opening of the second 
week of the longshoremen’s strike at Portland, Ore., for the 
maintenance of the closed shop finds the employers more 
determined than ever to keep open shop and break the power 
of the local union. The executive committee of the Lake 
Carriers’ Association announced a uniform wage reduction 
of SS ver month for the several grades of unlicensed seamen 
on the Great Lakes for the 1922 season. 

lor the first time in two vears. rubber factories at Akron, 
Ohio, want help. They want 1,000 tire builders and skilled 
rubber workers. Inventories have been decreased sharply. 

About 65% of the seed grain that was sent into the Russian 
famine areas was distributed in time to be sown, the Central 
amine Committee, stationed at Moscow, announced. A tri- 
weekly airplane service has been begun between Berlin and 
Moscow. 

Owing to advances in Yokohama, the local raw silk mar- 
ket advanced 5c a pound here on May 2. The Imperial Raw 
Silk Syndicate of Japan announced its intention to dispose 
of 2.000 bales of its holdings per month at current prices on 
the Yokohama market. 

New Orleans press advices state that 1,400 square miles in 
Louisiana and 1.700 in Mississippi are now inundated by 
floods, and the crest of the river rise is still to come. Scores 
of towns in Arkansas, Mississippi and Louisiana are covered 
with water to a depth in some instances of 20 feet. The cre- 
vasse at Poyvdras. below New Orleans, has spread over a ter- 
ritory of about 125 square miles. It is estimated that 1,750 
square miles in the lower Yazoo River Basin, which includes 
Yazoo. Issaquena and Warren counties, in Mississippi, have 
been covered with backwaters. Backwater has also invaded 
other sections of Mississippi, Louisiana and Arkansas. ‘The 
entire territory flooded by waters pouring through three 
breaks in the Mississippi River amount to approximately 
5.500 square miles. It is estimated that 70.000 persons are 
homeless or still occupying homes in the flooded area. Heavy 
rains have prevailed in the Southwest, including Texas, and 
also east of the Mississippi River. In the West there have 
been rains, though it is clear now. Here heavy rains oc- 
eurred over Thursday night. with cooler weather. ‘To-day it 
has been overcast with some rain. The forecast is for fair 
weather to-morrow, 


LARD firmer; prime Western 12.35@12.45c.; refined to 
Continent 13.2 South American 13.50e¢.; Brazil in kegs 
14.50¢. Futures have advanced sharply, although early in 
the week they wavered a little under big deliveries, on May 
contracts, and lower prices for hogs. But deliveries after 
all, as a rule. were promptly stopped by packers. They 
amounted to 2,000,000 pounds on May Ist. There was an 
investment demand for product. Shorts covered, alarmed 
more or less by the advanee in grain. Liverpool advanced, 
although, on the other hand, it is true that export business 
has not been brisk: far from it. But receipts have not 
been large, even if they are slightly heavier than a vear ago. 
To-day prices declined slightly, but ended 53 to 60 points 
higher than last Friday. The stock of lard on May 1 
showed an increase of 11,500,000 pounds at Chicago. Dur- 
ing the month the stock of cut meats decreased about 
1,000,000 pounds. 


DAILY CLOSING PRICES OF LARD FUTURES IN 
Sat. Mon. Tues. Wed. 
cts.10.90 10.90 10.95 11.07 11.45 11.40 
11.15 11.15 11.20 11.30 11.67 11.60 
..11.35 11.37 11.42 11.52 11.90 11.82 
mess $25 50@$826, family S26 @S2S., ) 
May closed at $21 25, a rise for the 
Beef dull: mess $13 50@$14 50, packet 
$13 50@$15, family 316 @317, extra India mess $24@S826. 
No. 1 canned roast beef $ $2 25, No. 2 $3 25, 6 lbs. $15. Cut 
meats firm; pickled hams, 10 to 20 lbs., 2314 @25c.; pickled 
bellies, 10 to 12 Ibs., 16 @ 18¢. Butter, creamery extras 
37'14@38e. Cheese, flats 17'4@24e. Eggs, fresh-gathered 
extras, 27 o(@ 30 


COFFEE on the spot firmer; No. 7 Rio, 11@11'4c.; No. 4 
Santos, 1444@14%4¢.; fair to good Cucuta, 1414 5@143 4c. 
Futures have advanced sharply in sympathy with a rise in 
Brazil and a broader speculation. It is said also that a new 
British loan of £9,000,000 has been granted to Brazil. 
Some argue that this will mean taking 5,000,000 bags off the 
market as security. It is declared that the Brazilian Gov- 
If 9,000,000 bags 
are to be removed from the market it would of course greatly 
strengthen the statistical position. It remains to be seen, 
however, whether this large quantity will actually be elimi- 

nated from the available supply. In any case there has been 
a much larger speculation with cotton, grain and stocks ris- 
ing, and coffee catching some of the overflow of trading. 
Laneuville stated the visible supply in the world on May 1 
at 8.798.000 bags, a decrease for the month of April of 334,000 


CHICAGO. 
Thurs. Fri. 
May delivery. _- 
July delivery -_- 
September delivery - 


PORK steady; 
clear $22 @$25 50. 
week of 25 cents. 


sport 
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bags. In a single day—May 2—Rio advanced 575 to 600 | north Texas, central Texas, north Louisiana, and Arkansas 
reis. Santos rose 175 to 375 reis. July has been the leader, 


succeeding May. There is only a moderate quantity avail- 
able for delivery. G. Duuring & Zoon make the world’s 
visible supply of coffee on May 1 as 8,837,000 bags, a de- 
crease of 303,000 bags for the month of April. To-day prices 
were without much change. They end 57 to 63 points higher, 
the latter on July, for the week. 
Spot ee ae 11 34c.|July ...... 10.35@ __..| December. -9. 34 @ 9,85 
El sowenw« 0.50@ Nom | September _10.04@ Nom | March ----.9.02@Nom 
SUG: AR. —Raws have met with a speculative demand 
but later prices declined with liberal supplies. Refiners have 
purchased on a moderate seale. Later sales were made at 
as low as 2%ec. c. & f. for late May shipment from Cuba. 
On the 4th inst. 20,000 bags Cuba sold at 2 13-32e. ¢. & f. 
About 6,000 bags of San Domingoes afloat sold to Canada 


at the equivalent of 24e. ¢. i. f. New York. Refined, 
granulated, 5.30@5.40e. Supplies available have exceeded 
demand. That is very clear. Revised estimates of the 


Porto Rico erop of 1921-12 cut the total outturn to 391,600 
tons, or a reduction of 100,000 tons. It is said that 200,000 
tons are still to come forward from the Island. 

Willett & Gray put the receipts of new-crop sugar for the 
week at Cuban ports at 198,664 tons, against 107.053 tons 
the preceding week; exports, 157,391 tons, against 81,498 
tons the week before, and the stock as 997,291 tons, an in- 
erease of 41,273 for the week. Of the exports, 85,444 tons 


were for Nor th ‘Atlantic ports, 9,428 for New = ans, 4,770 
for Galveston, 50.358 for Eurone, 4.414 for Canada. and 


2,972 for Japan. The number of centrals grinding was 163, 
or 12 less than a week ago. Rain was said to be needed. 

The “Louisiana Planter’ says: “Considering the uneasi- 
ness over the flood situation and the aeccompanving delay 
of work, the cane erop over the State is in exeellent condi- 
tion. Great improvement is reported from practically every 
section of the cane belt. Very little grass or weeds are no- 
ticeable in the fields and the young eane is thriving under the 
favorable weather conditions of the past two weeks. Plant- 
ers utilized the sunshine to advantage in clearing their cane 
of grass. It is to be regretted that certain small sections 
along the Mississippi River have heen inundated, which will 
mean the total loss of the voung eane in the districts over- 
flowed.”’ To-day vrices declined slightly and thev end 2 to 
4 points lower than a week ago. 


Spot (unofficial) __4.11¢.| July __~-_-- .2.62@2.63 | December ___2.87@2.88 
ae 2.40@2.42|September __2.82@2.83 |March_____._ 2.84 @2.85 
OTLS.—Linseed advanced on the strength in flaxseed. 


May carloads, 88e.@90e.; less than earloads, 91@93c.; less 
than five barrels, 94@96e. While there are some who quote 
90¢. the general quotation is SSe. Sentiment is more cheer- 
ful and there are those who believe that $1 oil will be seen 
in the not distant future. Stoeks are quite liberal. Enelish 
oil quoted at &5e. for May shipment and S4ec. for June. 
Cocoanut oil, Ceylon, barrels, 834 @9e.: Cochin, 9@91% 

Olive, $115. Sova bean, edible, nominal. Lard, strained 
winter, J1%e.: extra, 103%4e. Cod, domestie, nominal. 
New found!: und.57e¢. Spirits of turpentine, S6@S87e. Rosin, 


9 15@S5 70. Cottonseed oil sales to-dav.  ineluding 
ania wag 9,400 barrels; crude S. E., 10¢. nominal. Prices 
elosed as follows: 

Snot 11 SO I Tutyv _1].8907 11.81! Oc0cetoher 10.874°10.95 
May....-- 11.8011 .O0) Anenst -0011 7411 zs |November_ 9.95@ 9.99 
June____- _11.70@11.80\|September 11.73@11.75! December. 9.80@ 9.90 


PETROLEUM.—Gasoline is the sana active of all oils 
and prices are tending higher. Local consumption has 
increased materially. Some are even predicting 30c. by 
the middle of the summer. The persistent talk of an advance 
in erude oil is expected to come about soon. The belief is 
widespread that the first advance will be in Pennsylvania 
erude oil. Kerosene sluggish. And it is said an advance 
in crude would have a depressing effect on kerosene. At the 
present time a decline in the local tank market would not 
be surprising to many. Of late gas oil has heen steady. 
Export business is better. Stocks of this oil are large, 
however. New York prices, gasoline, cargo lots, 32.25« 
U. S. Navy specifications, bulk, per gallon, 19¢.; export 
naphtha, cargo lots, 21¢.; 63-66 deg., 24c.; 66-68 deg., 25e;. 
eases, New York, 15'%e. Refined petroleum, tank wagon 
to store, 13¢.: motor gasoline to garages (steel barrels), 26c. 

The “Oil City Derrick” said that during April in the oil 
fields east of the Rocky Mount: ains there were 1941 wells 
completed. This is an inerease of 193 over the total for the 
preceding month, and 226 greater than the total comple- 
tions for the same month last vear. It is the largest total 
since last June and compares with 1,198, the October 1921 
total for the low point of the present movement. The 
divisions which reported agreater number of completions 


than during March were Pennsylvania, central Ohio, Ken- 
tucky, Tennessee, Okla., north Texas, east central Texas. 
north La.. Gulf Coast, and the Northwest. There were 


no large increases, the greatest being in the Kentucky- 
Tennessee area, where it amounted to 49. The decreases 
in the other divisions were all small, ‘he largest being in 
Lima, and amorntine to only 10. 

The American Petroleum Institute estimates the daily 
average gross crude oil production in the United States for 
the week ended April 29 at 1,411,700 bbls., against 1,396,750 
bbls. in the preceding week, an increase of 14,950 Bhis. 


The estimated dailv average gross production of the Mid- 
including Oklahoma, Kansas, 


Continent (light oil) field, 





for the week ended April 29 was 776,700 bbls., against 
768,050 bbls. in the preceding week, an increase ‘of 8 ,650 
bbls. In the Gulf Coast (heavy oil) field it was put at 
114,600 bbls., against 111,650 bbls. for the preceding 
week, an increase of 2,950 bbls. The combined daily aver- 
agre gross production of the Southwest field was 891,300 
bbls., against 879,700 bbls. in the preceding week, an 
increase of 11,600 bbls. Oklahoma-Kansas shows a daily 
average gross production of 456,350 bbls., an increase of 
10,650 bbls.; north Texas shows an increase of 50 bbls.; 
central Texas a decrease of 650 bbls.; north Louisiana an 
increase of 900 bbls., and Arkansas a decrease of 2,300 
bbls. In Oklahoma production of the Osage Nation is 
shown at 96,100 bbls. against 94,500 bbls., and output of 
the Lyons-Quinn pool was 48,050 bbls., against 43,650 bbls. 
The Mexia pool, central Texas, is reported at 89,5Q9 bbls., 
against 91,000; Haynesville, north Louisiana, 44,° 200 bbls. 
against 43,350 bbls., and El Dorado, Arkansas, 35,950 
bbls., against 36,250. In the Gulf Coast field, west C olum- 
bia is reported at 33,800 bbls., against 35,500 bbls., and 
Orange County 20,500 bbls., against 20,000 bbls. The 
estimated daily average gross production of the Wyoming 
and Montana field was 71,900 bbls., against 69,050 bbls. in 
the preceding week. an increase of 2,850 bbls. 


Pennsylvania _-- _-_- $3 25! Lima_________.___$2 48!Corsicana, heavy - $0 70 
Corning ______- 1 90! Indiana_________- 2 28 | Electra. .....-.-.-- 2 25 
0 2 11! Princeton __-_-_- con Bt TEED cocccaccecs 5 25 
Somerset _.______ 1 90 | Tllinois ___-_- 2 27| Ranger .._...--.- . 225 
Somerset, light__._ 2 15|Kansas and Okla- | Moram ......-..- - 225 
Ragland________- 1 00| homa__---_.- 0 - nede ae ae 1 05 
Wooster ......... 2 70|Corsicana, light... 1 30) Mexia___..___-- 1 50 

RUBBER of late has been quiet and slightly ¢ easier. Off- 


erings havee been small. And easier eables from London 
have recently had depressing effect. But a large short inter- 
est it is reported exists in the Singapore market. Here 
smoked ribbed sheets and first latex crepe, spot 16c¢.; June 
16%%e.; July-Sept., 16%4e.; July-Dee., 17c¢. Para quiet; 
up-river fine, 1834e.: coarse, 13%e. Central-Corinto, 924e. 


HIDES have for the most part remained quiet. But 
there has been some foreign business. Frigorifico hides are 
scarce. River Plate stocks are small. The quotation has 
been $41 to $4150 Argentine gold. Earlier in the week 
European buyers bought Buenos Aires hides, It 1s said, at 
16l4e., cost and freight. The River Plate market for 
frigorificos was more active. Some 4,000 Armour La Plata 
frigorifico steers sold at $41, which figured the approximate 
equivalent of 163<c., cost and freight. Bogota quoted at 
1414e. to 15e. It was reported that a United States buyer 
had bought 19,000 Sansinena cows at $34 25, which is the 
approximate equivalent of 14c. on 90-day eredit, or about 
1324e¢. sight draft. In addition to the above, 4,000 San- 
sinena steers sold at $41, about 16%%c. sight draft; 8,000 La 
Binaecas at $41.37'% and 4,000 Armour steers at $41. Chi- 
cago packer sales last Tuesday, it is said, exceeded 250,000 
hides, besides large quantities of skins at some advance in 
prices. Heavy native steers of the Jan., Feb. and March 
slaurhter, it is said, sold at 13!'4e., and April and May at 
14@14%e. Both light and heavy native cows of the April 
take-off held at 12%e. Extreme light native steers, April 
kill, also sold at a new high figure of 12 %e., it 1s said. 


OCEAN FREIGHTS have remained rather dull for the 
most part. Tonnage is plentiful. Rates have recently 
fallen. <A fair business in grain sugar and lumber has been, 
done now and then, but coal tonnage is dull and in general 
business in ocean freights is not in satisfactory shape. 

(Charters included grain from Montreal to Antwerp-Hamburg range, 
3s. 10%d., May 25 canceling: grain from Montreal to Greece, May 25 
canceling; rom Montreal to Greece, 5s. 6d. one port, 5s. 9d. two ports. 
May 25 canceling; sugar from Cuba to United Kingdom, 34s.; May lumber 
from Gulf to Buenos Aires or Bahia Blanca, 185s., May; oats from Atlantic 
range to Archangel, 38c., May; grain from Montreal to Antwerp-Hamburg 
range, 14'4c., May; coal from Hampton Roads to Montreal, said to be 
about $1 25, spot A md grain from Atlantic range to Algiers and BS pee 

9d. spot loading; grain from New York to Algiers yz Tunis, 22c., Ma 
grain from Montreal to four ports in Denmark, 23 4%c., middle of M: v4 
sugar from Cuba to United Kingdom, 23s. 6d., May: eat from Hampton 
Roads to Rio Janeiro, $4, prompt: time charter, world trading limit about 
eight months, 5s., May delivery; one trans-Atlantic round trip. 3,208-ton 
steamer, 4s. 9d., prompt delivery United Kingdom-Continent; grain from 
Montreal to Mediterranean not east of the west coast of Italy, excluding 
Spain and Genoa, one or two ports, basiso 21 '%c. with options, second half 
of May: lumber from Gulf to River PI: ate. 180s., May-June; deals from 
Campbellton, N. S., to Great Yarmouth, 85s., May-June; steamer, 4,495 
tons, one round trip to the Far East, 4s.., prompt delivery. 


TOBACCO has been slow or only moderately active with 
prices reported steady, though in many eases to all ap- 
pearance, more nominal than otherwise. Tobacco organiza- 
tions to promote the interests of the trade are springing up 
all over the tobacco belt although not a few growers, ms, 
in West Virginia and Ohio decline to enter into co-operative 
plans. 


If ser 


COPPER is firmly held at 13c. The great uniformity 
at this level is the poe Bice Toe feature of the market. Even 
smaller outside interests, it is said, refuse to make conces- 


sions. Another feature worthy of note was an advance in 
London of 10s., with sales of 1,200 tons on the 2d inst. Ger- 
many continues to take fair quantities in this country. 
The surplus, it is pointed out, is being gradually but steadily 
reduced. The March exports of copper were the largest in 
two vears. Of course the future of the price depends largely 
on the produc tion. 


TIN easier; spot, 3lc. _ London of late has declined. 
Yet business has been rather more active at the lower prices. 
Earlier in the week the market was firmer. The visible 
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supply of tin on April 20) Was 22.017 tons 


against 22 353 
tons a month ago and 15,670 last year. This Is a decrease 
of 336 tons for the month. 

LEAD advanced early in the week and then reacted, 


but prices are higher then I: ist wee =, Business has slackened 


a little. Spot New Y ork, 4 5.45e.: St. ape 5.10@ 
5.200. Zine lower; spot New ar. 5.30 @ 95.396. ; Louis, 
9@5.05e. World’s production is gaining ste ait. 


PIG IRON with a steady demand has 
highest prices seen since last June. The output in Penn. 
and Ohio has latterly somewhat owing to the 
eoal strike. Yet the total production in April was larger 
than in March, i. e. 2,072,114 tons against 2,034,794 in Mar. 
not to mention 1,629,991 in Feb., 1,664,951 in Jan., and 
1,193,041 in April las’ [In April 1920 to be sure it 
was 2,739,797 tons. The output has been steadily increas- 
ing since July last year. The average daily output in April 
was 69,070 tons against 65,639 in Mar. and 39,768 in April 
last year. Prices have latterly risen 50c. in Ala., iron $1, on 


advaneed to the 


? 
decreased 


Vear. 


foundry malleable and basic at Chicago, $2. on basic in 
Eastern Penn. and 50c¢. to $2. elsewhere. Silveries are up 
$1. or $3. in less than a month. 


STEEL has been in persistent demand and advancing. 
Railroad buying is especially insistent. The coal strike is 
telling on prices. Naturally they are stronger. The ten- 
dency is towards a slight decrease in output. It is at the 
rate on the average, however, of slightly over 70%. One 
Chicago company is operating, it is said, at 86%. Not only 
railroad but building companies and automobile factories 
are buying freely. In Central and Eastern districts, on the 
other hand, buying has slackened somewhat. Deliveries are 
less certain. Makers discriminate more closely, as to bids 
and buyers. Sheet and tin plate mills in the Pittsburgh 
district are producing less; they are even buying in Chicago. 


WOOL has been in better demand at the West, with the 
supplies moderate and prices firm and reported higher. 
Here in the East trade has fallen off. But prices are firm. 
In Boston scoured wools of the lower grades, defective and 
stained, recently sold at 45 to 60c. or better. Eastern pulled 
sold, it is said, up to 80c. for good scoured winter Bs and 
71 to 72c. for Western wools of this grade. Punta Arenas of 
the same general type, it is stated, sold at 74c. for choice. 
Good to choice Eastern A’s sold at 85 to 90c.; fine A’s at 
95¢e.; good double A’s of fair staple at $105. New Arizona 
wools, clean cost, sold, it is said, at $1 to $1 10. Ohio de- 
laine, it seems, sold at 47c. in the grease, or about $1 17 
clean basis. Three-eights and one-quarter blood combing 
wools sold at 75 to 80c. for the higher grade and 65 to 67e. 
for the lower. A dispatch from Portland, Ore., says it is 
estimated that 25°7 of the State’s wool clip was sold during 
the last 10 days of April, amounting to between 5,000,000 
and 6,000,000 Ibs. Two firms at Buenos Aires are said to 
have a corner on Argentine fine wools. In Boston on May 1 
prices were reported rising, especially on medium to lower 


grades. These wools are said to comprise most of the sup- 
ply there. Prices are re ported to be advancing in the West, 
and 42c. is now said to have been paid for fine and fine 


medium wools in Utah, following the sale of the 
pool last week to a Boston house at 40¢. 
in East India sales in Liverpool. 

Salt Lake City wired May 1 that the Shoshone, Idaho, 
wool clip had been sold by a pool headed by Senator Frank 
R. Gooding and his brother Frank W. Gooding, at an 
average price of 30c. a Ib. to the B. Harris Wool Co. of St. 
Louis and Salt Lake City. The clip consisted of 1,000,000 
lbs. The prices paid are more than 100% higher than last 
year, it was stated. In London on May 2, the third series 
of London wool auctions of the present year began with 
total offerings of 75,000 bales on behalf of the British- 
Australian Wool Realization Association, and 8,000 bales of 
free wools; attendance large: selection consisting of 10,660 
was unattractive. Demand good, nevertheless. The bulk 
of the amount was taken by British buyers. Compare d 
with March prices superior merinos were occasionally 5° 
higher; other merinos, greasy and scoured, advanced 10° ‘a 
Crossbreds, fine greasy, were 10% up; best medium, un- 
changed. Average inferior to medium orades were 10 to 
15% higher; coarse was 5 to 10% higher: also Cape greasy. 

In London on May 3 joint offerings of the Re alization 
Association and free wools were 12,000 bales. Demand 
good; prices strengthening, especially for greasy medium 
to coarse crossbreds. Australian greasy merinos sold free ly 
to British, Continental and Amer. buyers. At Brisbane, West 
Australia, on May 3 18,000 bales were offered. Demand 
sharp. Large attendance. Prices compared with those of 
March ranged from unchanged to 15% higher, except for 
faulty crossbreds, which were rather neglected 

In London on May 4 joint offerings of Realization and free 
wools aggregated 1, 700 bales. Demand good; prices tend- 
ing upward. British, Continental and American purchasres 
were all buying. Details: Sydney, 2,157 bales; greasy 
merino, 174d. to 27%d. Victoria, greasy merino, 194d. 
to 28d.: greasy crossbred, 934d. to 204d. Queensland, 
1,406 bales; greasy merino, 17 44d. to 27 4%d.; scoured meri- 
nos, 354d. to 42d. West Australia, 1,431 bales; greasy 
merino, 19d. to 27d. New Zealand, 2,506 bales; best greasy 
crossbred, 18 V4d.; scoured, 33 44d.; slipe, 204d. The Real- 
ization Association offering consisted entirely of Cape 
greasy combing, 4,256 bales, all sold to the British trade, 


Jericho 
Interest was keen 





France and Germany at 81% to 10% above March. The 
best parcels brought 19d. At Timaru, New Zealand, on 
May 4, at the wool auction 5,000 bales were offered and 
4,900 bales sold. Attendance fair; demand good. Conti- 
nental buyers were prominent. Compared with the Wel- 
lington sales of April 5 prices were 5 to 10% higher. 


_ — 


COTTON. 


Friday Night, May 5 1922. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-nizht, 1s given below. For the 
week ending this evening the total receipts have reached 
94,458 bales, against 86,760 bales last week and 101,999 
bales the previous week, making the total receipts since 
Aug. 1 1921 5,153,971 bales, against 5,358,204 bales for the 
same period of 1920, showing a decrease since Aug. 1 1921 
of 204,233 ba les. 
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} 
Sat. Mon. | Tues. Wed. | Thurs.| Fri. | Total. 

Galveston _. 4,179 1.8582) 8.96% 4,894 1,043 1 349 28,316 
Texas City__-_-- aia a ee ioe _.| 1,230) 1,230 
New Orleans____| 11,454 2 6905) 4.342; 3,444 4,505 2 3)8 | 28.798 
Mobile________- | 5S | §33 988. 125 337 2,232| 4,676 
Jacksonville _.._| ..._|  .___|  —_-- a reat 14) 14 
Savannah _____. 1,462 2 383 | $3,262 1 335 2 463 1,552) 15,457 
Brunswick _ _-_-_-- . — re vanlien iain 500) 500 
Charleston ____. 753 | 1,043} 1,487) 702; 1,572; 1,482! 7,069 
Wilmington____. A 136) 306) 103 116 107! 853 
Norfolk _______- | 867) 1,281) 796 375 774 500; 4,593 
New York___._. : 220 326) 528 | 9g 133 canal man 
Boston. ________} ee 34 229 hoes 262) 525 
Baltimore _____._| —_--_| 494 sues acai rong 634; 1,128 
Philadelphia __- ame 75) seats re x oan -| 83 

SS  Saee OS 
Totals this week_! 22,108) 13,948) 20,712: 11; 519 13,951! 12, 20) 94,458 





The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
last year: 





| 1921-22. | 1920-21. 


























Stock. 
Receipts to -- 
May 5. | This |; ‘Since Aug, This Since Aug 
| Week. | 11921. | Week. | 11920. | 1922. | 1921. 
Galveston_______| 28,316)2,230,4: 53 60,262'2,538,178| 194,807) 343,605 
Texas City.-----| 1,230) 26,03: 1.095! | 33,467 7,203, 14,586 
Houston ______-- | = 1 384488 9.620, 379,574 Saud - anlle 
Port Arthur, &c_. - 10,305) 394) 58,127 ee a 
New Orleans. 28, 798) 1,945,111) 23,475'1,213,353| 232,607, 400,415 
Gulfport _ 8,123 aul Dt - wetukews wsseaie 
Mobile__ 4, 676) 131,948 3,278) 84,457 8,349 19,201 
Pensacola ___-_-_-- ‘ 2,045) — ieee ahaa aaah adel 
Jacksonville _-__-_| 74) 3,228 32) 4.672 1,78 1,654 
Savannah _ 15,457) 632,079 17,218) 533,245) 104,049) 162,582 
srunswick___— - 500! 25,263 — 12.045 2,840 2.079 
Charleston - 7,069| 109,483) 5,176 70.936 8S] 953) 248,218 
(;seorgetown ~- es 7 Bs — eo 
Wilmington __. 853; 88,875 3,266, 76,238 26, 197: 35,864 
Norfolk _ __. 4,593; 309,237 9.188) 240,627 97,000 114,913 
N’port News, | &e. sae eee 5R2 36 1.879 5 aeaaienl 
New York __-_-_. 1,216; 24,560 1,602' 28,444) 118,287 129,695 
Boston_- - 525 38,353) 1,884 31,204 11,379) 10,640 
Baltimore_____. 1,128 54,476 646) 39,923 2 434 3,965 
Philadelphia - _ _ - 83! 29, 326 75) 6,075) 5,176 5,4 420 
_ Totals - - -- | 94, 45815, 153,97 { 133.247 5,358, 204) — 894,061 1, 492, $37 


be made with other years, 
ports for six seasons: 


In order that comparison may 
we sive below the totals at leadinp 























| ‘ 

Receipts at— | 1922. | 1921. 1920. | 1919. 1918. | 1917 
Galveston. . 28,316) 60,262 16,792! 39,226 4,534! 22,297 
Texas City &c| 1,230! 7.169 2,829 1,435 2,146) 6,059 
New Orleans _' 28,798; 23,475 16,469} 26.993 24,405 23,117 
Mobile _____. 4.676) 3,278 2 O58) 1,597 317 1,387 
Savannah 15,457 17,218 13.846 16,153 13,423 4,634 
Brunswick | 500 ix. 500 3,000 ; . 2,000 
Charleston ___| 7,069) 5,176 2.379 14.714 1,689 18] 
Wilmington - 853 3,266) 58B3 ; ee 453 279 
Norfolk. _. | 4,593 9188) 2 704 8,727 2 560 5,696 
N’port N..&6.| ~-.-.. 36 a 86iwaweinn 168 
All others - 2 966 4, 239 2,353) 1,554) 6, 836, 4,901 
Tot. this week __ 94, 455 E 33. 247 60 4l| 104,230 56, 71: 3} 0,719 
Since Aug. 1-_-'5,1: 5.153. 971 5 3: 58.2 5.204 6. 37 1.2 59 4,574,984 5.279, 9,268, 6, 249,308 308 





The exports for the weex e oillion y ‘this evening reach a total 
of 125,848 bales, of which 50,854 were to Great Britain. 
24,947 to France ‘and 50,047 to other destinations. Exports 
for the week and since Aug. 1 1921 are as follows: 





Week ending May 5 1922. From Aug. 1 1921 t0 May 5 1922. 




















Exporied to— Erporied .0— 
Erports 
from— Great Great | 
Britain. France. Other. Total. Britain. | #7 France. | Other. Total. 

Galveston... 28,557 21,337 32,702 82,596 537, 712) 340,197 1,190, 332 2,068 ,241 
Houston ___ ___. «icc: ana cans oi 91, 172) 74,887 218,429 384,488 
ee ee time etm ieee 5,142, 5,142 
Gulfport _._ _- 5 Baal _....-| 2,589 8,123 
New Orleans 9,132 gy 610 10, 867 23.609 4,403 106,413) 605. 996, 986,812 
SS Ee, eee , ci 90,265 6,733, 42,013 99,011 
Jacksonville ______ _____- ea, Pre a 400) oe 500 900 
et a, es ha 770 2,045 
Savannah... 9,589 ___ ~~ 908 10, 497 172,636, 58,418; 317,839 548,893 
oo oa anal aans ee Sk _- 850 21,705 
DTA wl cucgawl baie sel eebeeal cueee 34,775) 4,000; 79,251 117,978 
ll le 9 000) 8,500, 62,725 80,225 
Norfolk ....| ....--| -<-<-- 4,313 4,313 97,868 5,000; 92,690 195,558 
New York_. on6 ___... 361 587 28,723) 7,485; 70,660 106,868 
Boston. _ - -- O4 .....- 536 630 2,014 188) 7,195 9,397 
SS a a se aie 2/059 450) 1,000 3,509 
Philadelphia ______ ___ ~~ 10 10 424 50, 1,135 1,609 
Los Angeles 3,256 ____-- 350 3,606 19,514 1482 19,787 40,783 
i ee 51,276 51,276 
a ee , oe 67,841 67,841 
EE SS: SS es et a eee ore 22,005 22,005 
EE ES a Le ee a ene I sialscataal l, 150 1,150 

Total___.' 50,854 24, 947 50,047 125,848 1,348, 58 1 613, 80312, 861, rl. $23,559 





| 





477, O39}2, 318, 33414, 172,392 
515,145'2,364,1403,714,811 





Total '20-21 30,835 
Total °19-20 10,576 


13,554 49, 181 93,570 1,377, 019 
60.901 71.47 7 2,835,526 
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In addition to above exports, our telegrams to-night alia 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





| On Shipboard, Not Cleared for— 

















| Great | Ger- | Other | Coast- | Leaving 
May 5 at— Britain. France.| many. acon nt.| wise. | Total. | Stock. 
a es 
Galveston — 7,132} 3,500} 4,000} 7,736] 3,000) 25,368) 169.439 
New Orleans_- 4,994; 1,926) 14,076) 3,585) 471} 25,052; 207 DOO 
Savannah ____' | §64,300 1,000) _._._.! 1,000) 6,300 97,749 
Charleston *_ 1, 000! 1,000 | eae 1,000} 100) 3,100 78,853 
Mobile _______' 2,500; ___- 3.250) _..| 5,750 2.599 
Norfolk _____- 500 | 500, 500 1,500 95.500 
Other ports* 4, 000) "500 2,500) 1,000) 500) 8,500: 166,796 
i— ——_ — —- —_-—- | — -—— . wae ae a 
Total 1922__' 20,126 11,2 26 22,076, 17,071! 5, O71 75,570) S18, 191 
Total 1921__| 30,288! 7,410, 15,615) 49,961 4,868 108,145 1,384,692 
Total 1920__| 50,524! 8,121 9,501) 74,640; 14,.9841157,770)} 989,534 





Speculation in cotton for future delivery has been more 
active than for many weeks past at a sharp rise in prices, 
owing largely to heavy rains and floods in the Southwest 
and bad crop reports generally. Much replanting has had to 


be done. Some washing out of seed is reported. Consider- 
able tracts of territory have been inundated, according to 
the latest reports, in the lower Mississippi valley. Such re- 


ports also come from Memphis. It all tends to delay a sea- 
son already late. More than that, it gives rise to fears that 
the delay may be reflected in the next Government crop re- 
port for June 2, the data for which it is well known comes 
down no later than May 25. The rains in Texas have at 
times amounted to cloudbursts. In some cases they have 
been reported as 5% to 8 inches. Rainfalls of 1 to 3 inches 
have been very numerous and widespread. Heavy rains have 
all occurred in Oklahoma and Arkansas. The whole South- 
western country has had too much rain. It is badly in need 
of a period of dry warm weather. The weekly Government 
report also said that it has been too cool for the best germin- 
ation in the belt as a whole. Very little field work was pos- 
sible during the week in Texas or Oklahoma. In fact, this 
means for two weeks past. Also the soil has been too wet in 
Louisiana and over much of Arkansas. It is true that ina 
few southern counties of Texas fair progress was made and 
chopping out was under way. But elsewhere the advance 
was poor. Much replanting will have to be done in both 
Texas and Oklahoma. And of late there have been heavy 
rains east of the Mississippi River, notably in Mississippi, 
Georgia and Alabama. ‘The rise in prices has been stimu- 
lated by an advance in grain and stocks. Nota little of the 
speculation in grain and stocks has overflowed into cotton. 
Some, indeed, have left stocks and grain for the moment and 
taken up cotton. This includes both Wall Street and Chi- 
cago operators. They were impressed by the bad map and 
the better demand, a rising premium on May and what they 
considered a bullish outlook, and they took hold of cotton 
very freely early in the week. Liverpool has also been in 
the main firm, and on Thursday its spot sales, which had 
hung fire for a number of days at 8,000 bales, suddenly rose 
to 12,000 bales. Moreover, Manchester has been more cheer- 
ful. The demand there has increased and prices have been 
stronger. At Fall River, too, trade has been larger at rising 
prices. And Worth Street has within a few days taken on 
new courage. Fall River’s sales are estimated at 250,000 
pieces. Yarns have been rising here and in Philadelphia. 
Raw silks have advanced in New York and Yokohama. Wool 
has been selling at higher prices in Boston and London, with 
a good demand. In a word, the clothing fibres have shown 
more snap and activity. Japanese interests have bought here 
at times, and so has Liverpool. Manchester has been buying 
in Liverpool. And it is a notable fact that the Department 
of Commerce has suggested the tentative estimate on the 
world’s consumption of American cotton this season at 13.- 
000.000 bales, against one estimate last season of 10,500,000 
bales. And it is disposed to put the world’s consumption of 
all growths of cotton this season at 21,000,000 bales. against 
16,170,000 bales last year and a five-year average of 18.000-- 
000 bales. The high mark is 22,000,000 bales in 1913-14. As 
for the American consumption this year, the Department of 
Commerce is disposed to put it at 6,000,000 bales, against 
Washington figures for last season of 4,887,895. Meanwhile, 
efforts are still being made to bring about an ending of the 
New England strike. Also, it is of interest to notice that a 
number of Rhode Island mills—three within a few days— 
have been granted injunctions by the court restraining strik- 
ers from picketing the mills. This may pave the way for a 
gradual breaking of the strike. Two New Hampshire mills 
are to meet the strikers for a conference on Wages, perhaps 
because New kEngland cotton goods business is better. 

But attention has been mainly concentrated on the 
weather map and the crop reports. The Japan Trading 
Company the other day stated the increase in acreage at 
10.6% over last yes ar. Another report published early in the 
week put it at 11%. As to the planting, one report recently 
put it at 35%, as oe whe 50% at the same time last year. 
There was a rumor that a ginning company had stated the 
increase in acreage on the 3rd inst. at only 2.6%. But this is 
regarded as rather low by very many people. Planting in 
some cases has been stated at as high as 60% within a day 
or two. This is also questioned by not a few, owing to the 


heavy rains this spring on both sides of the Mississippi 








River. It is deat enough if the majority of the reports are 
accepted, that planting has been considerably delayed. Egyp- 
tian cotton, moreover, has been advancing in Liverpool. May 
is by some considered the sheet anchor of the situation here. 
At any rate, it is expected to be such until the delivery ex- 
pires. A while back the premium on May over July, it was 
noticed, fell off to 30 points, but during the present week it 
has risen to 77, despite stories of considerable cotton headed 
for New York. Finally, it is well enough to bear in mind 
that there is a big hedge short interest here. There are some 
very large estimates as to its size. It is noticed, too, that 
there is not the big volume of crop damage reports coming 
from the South that would ordinarily be expecetd with the 
weather as bad as it has been off and on for weeks past. 
There has been a curious silence on this point, although from 
some quarters in the South the reports have been frank 
enough. The point is that the hedges were put out some time 
ago on the eve of rising prices, so that they naturally are not 
in very agreeable shape for the hedgers. 

On the other hand, it is not forgotten that the advance 
has been due very largely to bad weather. Good weather 
could conceivably have the opposite effect. On Thursday 
came a reaction from the early high point of the day of some 
40 to 50 points, owing to indications of clearing conditions in 
the Southwest, and heavy liquidation. Wall Street and the 
West sold as well as Liverpool and Japanese interests. Liv- 
erpool was sluggish. In fact, on Thursday it was quite dis- 


appointing. Trading there was less active. Moreover, spot 
markets gave way at the South and sales which have been 


very large for two days, consummating 18,000 to 20,000 bales 
a day, suddenly fell off. In any case, a reaction is considered 
due after an advance in very short order of late of 140 to 
160 points, the latter on May. A good deal of the short in- 
terest has been weeded out. Quite a large short account has 
been built up. It might prove vulnerable to a period of fa- 
vorable weather and more cheerful crop accounts. But reac- 
tions quickly give place to rallies. Very many look for higher 
prices. To-day prices advanced early, then declined on bet- 
ter weather and May notices for 8,400 bales, and finally ral- 
lied to about Thursday night’s prices. Spinners’ takings are 
increasing. ITurther gains occurred in the Eastern belt. The 
closing prices were 104 to 185 points higher for the week, the 
latter on May. Spot cotton closed at 19.80c for middling, a 
rise during the week of 145 points. Southern spot sales have 
noticeably increased. 


The following averages of the differences between grades, 
as figured from the May 4 quctations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 


market on May 11. 

Middling fair 1.79 on| *Middling ‘*yellow’’ tinged -.-—- 1.70 off 
Strict good middling. __-__. __1.38 on} *Strict low mid. “yellow” tnged_2.49 off 
Good middling —-—-—- 94 on! *Low middling ‘‘yellow”’ tinged __3.31 off 
Strict middling._..___.___.___.. .55 on! Good middling “yellow” stained_1.31 off 


Strict low middling _- *Strict mid. “‘yellow”’ stained____2.26 off 


09 
58 off 
3 
5 


Low middling. ee ea ee ‘1. 3: off | *Middling ‘‘yellow’’ stained .-_-_ 3.19 off 
*Strict good ordinary sane _.2.25 off *Good middling ‘‘blue”’ stained. _1.61 off 
*(Good ordinary _—__- 3.23 off | *Strict middling ‘‘blue’’ stained__2.39 off 
Strict good mid. ‘* “yellow” tings d- 56 on! *Middling ‘‘blue’’ stained _ - _3.16 off 
(;00d middling ‘‘yellow”’ tinged OS on *These ten grades are not deliverable 
Strict middling ‘‘yellow” tinged_. .65 off , upon future contracts. 


The official quotat ion for middling upland eotton in » the 
New York market eac) day for the past week has been 








Ap pril 29 to May 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____..-..--- 18.35 18.95 19.90 20.00 19.75 19.30 
NEW YORK QUOTATIONS FOR 52 YEARS. 

The quotations for middling upland at New York on 
May 5 for each of the past 32 years have been as follows: 
1922_____19.80c.!1914_____12.90c.|1906_---- 11.80c.|1898____- 6.38c. 
1921____- 12.95c.|1913___.-11.85c.|1905-___-- 7.95¢c.|1897__--- 7.62c. 
1920____.41.75c.!1912- _-11.80c.|1904..... 13.80c.|1896___-- 8.38c. 
1919_____29.20c./| 191] _15.45e.| 1903 10.85¢ | ISOS... 6.816. 
1918.....26.75c.|1910-_-.-- 15.25c.|1902__--- 9.50c.|1894__.-- 7.25¢c 
1917____.20.10¢./1909_ -_-_10.90¢.| 1901 8.19c. | 1893 __-_- 7.81c. 
191§6____._12.60c.) 1908 _.10.40e.| 1900 . 9.006 1ROY 4 .31C. 
1915. _10.05c. | 1907 - - 11.50¢c.)}1899____- 6.12c./}189] &.88c 

KU 1 U RES.—The highest, lowest and closing prices at 
New York for the past week have been as fo) lows: 
aie Rice I i Dp ARB Be a = SORE SR RR 

Saturday,,| Monday,| Tuesday, Wed’ day ,\Thursd’y,| Friday, 
Apr. 29.| May 1.\| May 2. May 3.} May 4.| May 5.| Week. 
™ ee ee ee 1 te Mics ial ees 

May - ' | 

Range _____|18.20-.28 18.26-.70|18.78-70 19.38-.85|19.49-.89|19.30-.65 18.20-189 

Closing __._|18.21-.22)18.69 —}19.70-.60 19.74-.80/19.50 —j|19.55 = = 
June | 

Range |i ~17.81 —/\18.26 : ‘119.00 —} ~~ 17.81-2100 

( losing _.117.65 — 17.85 —\18.65 — 18.80 —1/18.55 i.09 =—|— = <« 
July | 

Range _. 17.70-.82 17.75-110 18.93-116 18.66-210' 18.74-721/18.62-.94)17.70-116 

Closing .__.-17.72-.74 18.09-.10 18.87-.90 19.03-.06|18.76-.50 18.78-.8l1'—- — — 
August— 

Range . . ed 18.80 - —-|19.00-.07 18, 80- 107 

Closing __117.80 —i18.20 —i18.95 —,18.$9 18.80 18.82 — — 
Sceptember— 

Range _....'— —i112,.00 —j18.78 —/19.25 - ‘18. .00- (25 

Closing _...|17.82 —-\18.25 —|18.57 19.08 —j/18.88 —j/15.87 —|— — — 
Octoher— oe ei “ 

Range _____|17.83-.94 17.83-130 18.35-105 18.72-130) 18.56 130, 18.73-104 < 83-105 

Closing __._'17.85-.86 18.28-.30 19.00-.04 19.12-.15/18.90-.92 18.89-.93,—- — — 
November—- _ 

Range ..-_-.- — — — — —/18.25 - : | ee 18.25 — 

Closing _....17.85 — 18.30 ~19.01 —- 19.15 18.92 —18.91 —|'—- —- — 
December— | - 

Range ____. 17.85-.98 17.88-13 5 45-107'18.75 .38)18.95 140'18.82-107|17.85-107 

Closing ___.'17.85 .86.18.32 .35.19.03 .05 19.19 .25)18.95 .96|18.93-.94;—- — — 
January— 

enin = 17.80 8S 17.80 123 18.37 .95,18.62 120/18.75 #28 18.65-.95,17.80-195 

Ciosing __..\17.80 .82 138.26 18.86 .87,19.02 .03/18.75 .75 18.80-.8l|\— — — 
February— ‘ee 

Range ___-.- —_— ——_—— i a a ee. ae. ae 

Closing . 17.84 — 18.28 —|18.$2 —!19.03 —{18.7 8 —|18.81 —_|\-—-— 
March 

Range _ 17.91 102 17.86 123 18.44 104 18.69 119) 18.82 128118. 74-.91' 17.86-191 

Closing 117.909 —!18.33 —/18.98 .49'19.04 .13'18.82 —118.81 —-'— —t— 

$18c. t19c. 
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THE VISIBL E SUPPLY OF ¢ OT’ TO? N to-nigat, as made 
up by cable and telegrarh. is as follows. Forelgr stocks, as 
well as the afluat, are this week’s re turr s, an‘ conse quently 
all foreagn figures are brought down to Thu rsday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 























including in it the exports of Friday only. 

May 5— 922 1921. 1920. 1919. 
Stock at Liverpool. -- _bales. 997, 000 986,000 1.199.000 553,000 
Stock at London.._.__.. .--_--_---- 2.000 11,000 12,000 
Stock at Mancheater___. ..---- : 65, 000 91 .000 175,000 $1,000 

Total Great Britain... .-- 975 D 000 1,079,000 1,385,000 646,000 
Stock at Hamburg._______-_---- 35,000 25,000 pi es 
Stock at Bremen__-_. ‘ 329 000 199. N00 | pee 
Stock at Havre.__-.-.--.- 126 000 161,000 349,000 201,000 
Stock at Rotterdam &c.___-.-- 7.000 13.000 =s_ ccc 7.000 
Stock at Barcelona tiie ae &2 N00 124.000 70.000 8A 000 
Stock at Genoa__-_-. oe a Py 28 OOO 37.000 167 .000 70,000 
Stock at Ghent......-.-------.- 10.000 _ tf ie 
weeds St ANtWED ...--ccnces<- 2,000 A ee eee ee 

Total Continental stocks.__.... 619,000 591.000 339,000 346. 000 

Total European stocks... _---- 1,594,000 1.670,000 2 024. 000 a. 010. 000 
India cotton afloat for Europe... 100,000 58,000 111.900 27 000 
American cotton afloat for Europe 366,000 246 783 374,741 297.1 24 
Egypt, Brazil, &c.,afloatfor Eur’e 72,000 72,000 57 000 31,000 
Stoc in Alexandria, E Sypt....- 295,000 252.000 118,000 365,000 
Stock in Bombay, India_______- 1,204,000 1,314,000 1,150.000 967,000 
Stock in U. S. ports.----------- $94,061 1,492,837 1,147,304 1,208,246 
Stock in U. 8S. interior towns----. 956,883 1,545.200 1,130. 44] 1.397.301 
U. S. exports to-day.......---- 8,174 3,075 16,394 48,914 

Total visible supply___...-_--.5,499,118 6,660,895 6 .128,880 5.351,485 

Of the above. totals of American and other descriptions are as follows: 

American-—— 

Liverpool stock. ._....-..-- bales. 508,000 596,000 926 000 356,000 
Manchester stock____________. . 48,000 78,000 155,000 46 ,000 
Continental stock______.__. ___- 534.000 511.000 538.000 332,000 
American afloat for Europe. ---- 366,000 246,783 374,741 297,124 
iy Wo WEES Bek oe cceccwnscsn 894.061 1.492.837 1.147,304 1,208. ‘246 
U. S. interior stocks.....__-_-- 965,883 1,545,200 1,130,441 1,397,201 
U. 8S. exports to-day_________-_- 3" 174 3,075 16,394 48,914 
Total American______________3,324,118 4,472,895 4. 287. R80 3,685.485 
East Indian, Brazil, &c.— 
Liverpool stock._._._... --..-_- 399,000 390,000 273.000 197,000 
LN eee eee 2.000 11.000 12,000 
Manchester stock._....... _.__- 20,000 13,000 20) ,000 35,000 
Continental stock.____...____-- 85,000 80.000 101,000 32.000 
India afloat for Europe________- 100.000 58 ,000 111 000 27,000 
Egypt, Brazil, &c., afloat_____- 72,000 79.000 57 .000 31,000 
Stock in Alexandria, Egypt-_--_-- 295,000 252.000 118,000 365,000 
Stock in Bombay, India_______. 1,204,000 1,314,000 1,150,000 967 ,0O00 

Total East India, &c________- 2,175,000 2,188,000 1,841,000 1,666,000 

Total American....________- 3,324, 118 4) ‘472.895 4.287.880 3,685,485 

Total visible supply._..._-_-- 5,499. Hs 6,660,895 6.128.880 5,351,485 
Middling uplands, Liverpool _ - - - - 11.00d. 7.71d. 26.63d. 17.19d. 
Middling upland. New York___. 19.80c 13.00c. 41.10c. 29.10c. 
Egypt, good sakel, Liverpool____ 20.25d 18.75d. 89.50d. 30.08d. 
Peruvian, rough good. Liverpool. 12.75d. 12.90d. 50.00d. 29.75d. 
Broach, fine, Liverpool-----.--- 10.05d 7.55d 22.10d. 16.00d. 
Tinnevelly, good, Liverpool-_--_- 10.95d 8 .05d 23.10d. 16§.25d. 


* Estimated. 
Continental imports for past wee«x have veen 115,000 bales. 
The above figures for 1922 show a decrease from last week 
of 73,791 bales, a loss of 1,161,777 bales from 1921, a decline 
— 971 bales from 1920 and a gain of 147.633 nales over 
i919. 


AT THE INTERIOR TOWNS the movement—that 1s, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
eorresponding periods of the previous year—is set out In 
detail below: 


































































































Movement to May 5 1922. Ad ovement to May 6 1921. 
Towns. Receipts. Ship- Stocks | Receipts. ’ Ship- 1 Stocks 
—_———| ments. | May | |—_-— ~-— | ments.| May 
cs Week. B | Season. | Week.| 5. | Week. | Season. | Week. | 6. 
Ala., Birm’g’m_| 250, 30,075 489 —— 302, 19,511) 401) 5,058 
Eufaula ___ 100, 57,943) 250 2,875, 200, 8,803) 300 4,516 
Montgomery. 405| 46,516] 1,167 19,865}  190| 47.798 645) 30,275 
Selma __- 62| 39,292) 1,208 7,624) 186, 32,311) 626) 16,992 
Ark., Helena. 158 30,936) 175, 12,333| 447) 48,344) 254) 14,050 
Little Rock__| 1,671] 172,800! 3,957, 49,093 4,090) 186.592) 5,142) 66.270 
Pine Bluff__- 545) 120,008; 1,565) 49,969) 2,589) 121,339 2,520) 75,361 
Ga., Albany. _-_ ] 6.018 119 2.271) 20 10,620 6,100 
Athens______ 398, 89,220} 2,725 29,448} 1,779] 130,998) 2,195) 42,849 
Atlanta. ___. 1,749] 214,128) 5,120 31,015) 4,369] 145,102) 4,693) 35,319 
Augusta ____| 9,850} 333,589 12' 766 108,597| 7,356) 327,196) 8,160,139,407 
Columbus_--| 880) 51,381| 2,258 11,221 32! 37 671 85) 34,319 
Macon. 133| 34,473! 1,006 11,009} 1,193| 43,213, 1,330! 16,015 
Rome. 161} 29,809} 277) 9,806 559| 27,714; 434) 8,328 
La., Shreveport} 300, 60,013} 300 34.700 317| 88,985, 545) 66,222 
Miss.,Columbus 47| 19,585} 606) 2.736 50} 9,101, 110 2,9 
Clarksdale - 161) 130,057) 2,288 32,989} 459) 108,278! 2,988] 58,588 
Greenwood - - 182) 89,366) 1,292 26,761; 463) 90,115 1,863) 41,845 
Meridian. 185) 31,929) 745 9,961) 184} 23,933) 359) 13,426 
Natchez a__- 17| 31,066) 614 9,725) -.-_| 17,700 200) 3,534 
Vicksburg - 47| 26,2041 576) 7,270) 50| 12,475, 232) 13,000 
Yazoo City_- 16} 30,140) 410 10,983 61; 281252 308 11,915 
Mo., St. Louis_| 6,764) 735,032) 7,175 26,046| 14,579] 681,586 15,377| 29.539 
N.C.,Gr'nsboro| 2,757| 54,358) 2,029, 18,610 904, 23,420 668 9,405 
Raleigh - _ _. 232! 10,330) 200, 384 566) 5,543, 500| 295 
Okla., Altus_ 18} 82,333; 597, 7,141) 2,511) 89,701! 3,466) 17,969 
Chickasha___ 365, 58,603) 702) 5,450) 2,148] 68,524) 3,189) 10,347 
Oklahoma - _- 182) 60,238! 730 13,100) -___-| 60,589) ___. 
S.C .,Greenville} 2,490) 145,058) 4,289) 30,284! 1,500, 72,487) 2,091) 25,000 
Greenwood. -| 264, 13,736 264 «9,230, += 374, «19,813, 589| 9.849 
Tenn.,Memphis| 13,163} 831,055! 20,241 146,180) 14,553| $20'817) 23 3641333" 469 
Nashville __.| _|__. 328] -...| ‘664, |__| 967, _...| 1,335 
Texas, Abilene-} .._.| 81,179) 97, 279) 1,711) 118,006) 2,120) 3,351 
Austin b....| _._-| 27,275} _..-| 331; /___| 22'850 ~’4001 8'500 
Brepham__..| ___-| 13,021 _-| 3,593) 358) 11, 114, 550) 4,056 
Dallas _____- 214) 162,386! 2, 250 22, 726) $90) 44 612, 1,011] 17/330 
Honey Grove; ___-| 19,7 ie oe 3| eceel §60692.,.3808) 300| 5,890 
Houston ____| 33,287/2,405,022 29, i79 170, 1601 55,869 2,551,260, 55,804'321.407 
Paris _.____- 65} 50,710, 410, 4,358, 1,392) 98,236) 1,710) 12,683 
San Antonjo_| 1,261) 49,288 1,763) 946! (695| 41.028 ‘s21| 2'500 
Fort Worth... 213| 61,789, 1,728) 6 771| 2 463) 120,096] 3, pu 25,886 
Total, 41 towns 


68,593 6,483,987 111,567 965,883! 125,411 6,437,800 148,927 1545200 
@ Last year’s figures, Hugo, Okla. » Last year’s figures, Clarksville, Tex. 

f& The above totais show tnat the interior stocks have de- 

creased during tie week 42,974 bales and are to-night 579,317 

bales less than at the sama period last year. The re ceipts at 

all towns bave been 56,818 bales less than the same week 

last year. 
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MARKET AND SALES AT NEW YORK. 

The total sales of cotton oa the spot each day during the 
week at New Yorx are indicated in the following statement. 
For the convenience of the realer we also add columns waich 
show at a zlance how the market for spot and futures closed 
on same days. 
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Spot Futures SALES. 
Market Market 
Closed. Closed. | Spot. |Contr’t.| Total. 
Saturday.__|Steady, unchanged es | . ne ——— Pee pear 
Monday ___|Steady, 60 pts. adv_| Firm _________| ~----- 25,900: 25,900 
Tuesday ___|Steady, 95 pts. adv_'Strong________] _____- 2,100 2,100 
Wednesday _|Stcady, 10 pts. adv_| Barely steady__|} _____- 3,400, 3,400 
Thursday __|Quiet, 25 5 pts. dec__|Barely steady__| ..---- 1,400 ,400 
DEED ccccn eee, © PS. OEY .. 1 UUCDGET cccccccel cowvece] cosneel secsen 
__ Total an Sar nA ll at i imc Dh cles Mt et Ne th the ot Saal ™— we ithe bs. Mpa t haae s: Binen St A a clin h  ethe 32 d »,800 32,800 
OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for ‘the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two vears are as follows: 























1921-22—-—— 1920-21 
May 5— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
I i ee 7,175 717,740 15,377 664,835 
Via Mounds, &c_____________-_- 4.804 324,131 3,792 215,019 
Ria Rock Island______________- ae 7.858 ,610 32,331 
Via Louisville._______________- 1.007 70,579 1,278 55,376 
Via Virginia points____________- 5,162 212,423 2,398 107,626 
Via other routes, &c___________. 8,749 345,657 17,276 346,716 
Total gross overland_________- 26, 897 L 678. 38K 41,731 1,421,903 
Deduct Shipments— 
Overland to N. Y., Boston, &c__._ 2,952 151, oe 4.207 105,646 
Between interior towns_______ __- 469 23.2 1,742 30,839 
Inland, &c., from South______--~- 5.866 331, 508 5.320 265,286 
Total to be deducted________- 9,287 506, A475 5 11,269 401,771 








Leaving total net overland*___17.610 1.171.913 


* Including movement by rail to Canada. 

The foregoing shows the weex’s net overland movement 
has been 17,610 bales, against 30,462 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 151,781 bales. 


30.462 1,020,132 




















1921-22 1920—-21———_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to May 5___--- 94,458 5,153,971 133,247 5,358,204 
Net overland to May 5-..-----_-- 17,610 1,171,913 30,462 1,020,132 
Southern consumption to May 5_a 74,000 2,768,000 57,000 2,277,000 
Tete) meermeteg......c«ccecoccs 186, O68 9,093,884 220,709 8,655,336 
Interior stocks in excess_______ _- *42,.974 *151,365 *23,516 685,259 
Came into sight during week__143,094 _. ae 8. seeiinn 
Total in sight if sae 8,942,519 ---. 9,340,595 
Nor. spinners’ takings to May 5-- 41,510 1,859,286 55,351 1,540,038 





-—_—— + 


* Decrease during week and season. aThese figures are consumption. Takings 
not available. 


Movement into sight in previous years: 


Week— Bales. Since Aug. 1— 
BGG —BEOG Pecnccccccccce 140,524|1919-20—May /7_-.----- 10,847,453 
De Te wwcenaneeaee 177,2171|1918-19—May 9. ----- ,660, 
1918—May 10_---.-.-------- 140, 198 1917-18—May 10. _----- 10,742,142 
QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for eac +h day of the week: 


OCLC CI ae _ 





Closing Quotations for Middling Cotton on— 
Week ending 

















May 5. Saturday, | Aooneew. Tuesday,| Wed'day. Thursd'y.| Friday. 
Galveston_ ----- 17.40 117 75 18.50 18.65 18.40 118.40 
New Orleans---_/17.00 |17. 12 17 .87 18.12 118.12 118.12 
Mobile ____----|16.63 16.88 17.25 17.50 (17.50 17.50 
Savannah ------ 117.13 ‘(17.38 18.25 18.38 18.13 18.13 
Norfolk........ 117.25 (17.63 18.38 18.50 (18.38 (18.38 
Baltimore - - - - - Rt (18.25 18.75 19.00 19.25 19.25 
Augusta ___---- 17.00 117.25 18.13 18.25 18.00 18.00 
Memphis ~~ ---- 17.25 (17.50 18.00 18.00 18.00 (18.00 
Houston ____---|17.25 17.60 18.35 18.50 18.25 (18.25 
Little Rock____/|17.00 117.25 18.00 18. 18.00 18.00 
i ae 16.75 (17.10 17.95 18.15 17 .85 17.85 
Fort Worth----!....---- -|17.10 17.85 18.00 17.80 17.80 © 





NEW ORL EANS CONTRACT MARKET.—The duiiion 
quotations for ieading contracts in the New Orleans cotton 
markets for the past week have been as follows: 

















| Saturday, | Monday, Tuesday, | Wednesday, Thursday, mag 
| Apr. 29. | May 1. May 2. | May ~ May 4. May 5 5 
May .....|16.90 —— 17.46 —-—- - 18. 25 18.26:18.4C0 —-—— 18. 18 bid18 18.15 bid 
July _..117.20 17.22'17.65 17.€7 18.47 18.50,18.51 18.57 18.33 18.35 18.25 18.26 
October __'17.29 17.31!17.78 17.80 18.56 18.58 18.58 18.62 18.36 18.37 18.29 18.32 
December. 17.26 17.27/17.78 17.80 18.53 18.56'18.61 18.63 18.33 18.34 18.24 18.26 
January _.|17.25 bid|17.78 ——- 18.44 —-—\18.52 ——— /|18.22 18.23 18.17 18.20 
March __-|17.25 —-—(|17.75 —— 18.46 ———/18.52 _ bidj/18.22 bid 18.15 _ bid 
Tone— | | | 
Spot ___.. Steady | Steady Firm | Steady Steady Steady 
Options __| Steady | Steady Very st’dy' Steady Steady Steady 
WEATHER REPORTS BY TELEGRAPH.—Our tele- 


graphic reports this evening from the South indicate that 
the weather has been generally unfavorable west of the Mis- 
sissippi, rainfall having been excessive and the temperature 
too low. Very little field work has been done. In Texas 
fairly good progress is reported in a few lower coast coun- 
ties, where chopping is reported under way. This, however, 
applies to but a small area and much replanting will prob- 
ably be necessary, it is stated, not only in Texas but in Okla- 
homa as well. East of the Mississippi the weather has gen- 
erally been favorable, although temperatures are perhaps a 
little too low. Our Mobile correspondent reports daily show- 
ers with some heavy rains in the interior which are retard- 
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ing farm work but which should prove “beneficial to crops. 
Mobile further reports the general condition as favorable 


and that satisfactory progress is being made in planting and 
chopping. 

Rain. Ra ———— JT hermo mete r- 
high 82 low 62 mean 74 
high 82 low 46 mean 64 
high 82 low 56 mean 69 
high 92 low 70 mean 81 
high 84 low 60 mean 72 
high 83 low 54 mean 69 
high 78 low 49 mean 64 
high 82 low 46 mean 64 
high 85 low 48 mean 67 
hich 79 low 57 mean 68 
high 84 low 53 mean 69 
high 86 low 52 mean 69 
high 82 low 54 mean 68 
high 85 low 53 mean 69 
high 84 low o2 mean 68 
high __ low 5 mean _. 
high 85 low 49 mean 67 
high 85 low 55 mean 70 
high 81 low 53 mean 67 
high 80 low 50 mean 65 
high 81 low 56mean 68% 
high 88 low 54 mean 7! 
high 86 low mean 70 
high 85 low mean 71 
high 81 low mean 68 
high 81 low mean 65 
high 85 low mean 66 
70in. high 79 low mean 62 
4lin. high 73 low: mean 59 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowinz table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Soutbern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through the 
ourports. 
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W eek Recetpts at Ports. Stocks at Intertor Towns. ‘Recetpts from Planiations 
__|1921-22|1920-2111919-20) 1921-22 | 1920-21 








' 1919-20 '1921-22/1920-21 1919-20 








| 49,092 


| 98.116 113,449)1 360,134 1.716.020 1,266,918) 55,485, 
pues ,047 ,828 1,702,645 1,245,820) 44,416. 


98,849 177,861 


66 ,687 123,480 
79,515 101,788 
69,858 93,065 
42,352 108,938 
90,169 108,832 


86,080: 82,834 
72,536 87,610 


10__| 84 833| 
17 _ _/123,593) 


75 ,364/114 ,627'1 261,591 1,697,139 1,224,258) 65,467. 
24__|102,691! 


72,8981118,96511 230,152 1,666,593 1,214,228 71,259! 
gale 90, 932) 92, pu oni ,953)1, 203 ,182,1,663,794 1,214,107) 63,962 
D | 


7../115, 100 103 ,288/103, 2931, 145, 068 1 646 .686 1,190, 648 56,986 
15_.'114,106| 95,437) 98,720 1,096,517 1,623,685 1,179,538) 65,555: 
22__ 101.999| 99,803/103,524 1.043.089 1.609.714 1.169.597. 48.571, 85,832 93,583 
29__ 86,760:117,984! 67,9671 ,008 857 1,568,716 1,152,136) 52,528 76,986 50,506 


May 
5_. 94,458 133,247! 60,5415 51,484 109,731 38,846 


545,200 1.130.441! 


The above statement shows: (1) That the tocal receipts 
from the plantations since Aug. 1 1921 are 4,905,482 bales: 
in 1920-21 were 6,043,463 bales,and in 1919-20 were 6,699,619 
bales. (2) That althou.h tre receip‘s at the outports the 
past week were 94,458 kales, the actual movement from 
plantations was 51,484 bales, the difference being taken from 
stocks at interior towns. Last year receipts from the planta- 
tions for the week were 109,731 bales and for 1920 they 
were 38,846 bales. 


_ WORLD'S SUPPLY AND TAKING OF COTTON. 


1920- 21. 


153.9711, 








Cotton Takings. 
Week and Season. 





| 1921-22. 
| Season. 


Week. | 


Visible supply April 28_______~- 15,572, 909) 
Visible supply Aug. 1 _- ee _| 
American in sight to May 5-_ ___- | 143, 094) 
2,000 
se 000 
 # 9,000, 


Bombay receipts to May 4 
b7, 000, 5302,000 R 000 


Other India ship’ts to May 4_- 
5,817, 003; 18,929,769 6.907.572 17,441,852 


Alexandria receipts to May : 
Other supply to May 3*. 

5.499, 118 5.499.118 6.660.895 6.660.895 
317, 885) 13, : 430, 651 


Of which American 217. R85. 9. 692, 631 

Of which other____._____--- 100, 000' 3,.738,020' 88,000 2 928, 000 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2.768.000 bales in 1921-22 and 2,277,000 bales in 1920-21——takings not 
being av ee aggregate amounts taken by Northern and foreign 
spinners, 10,662,651 bales in 1921-22 and 8,503,957 bales in 1920-21, of 
which 6.924.631 bales and 5,575,957 bales American. b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as s cabled, for three years, _ have been as follows: 
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Total supply 
Deduct— 
Visible supply May 5-_- 
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Total takings to May 5a_-_-_ 
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7/10, 780.9: Be 
158'677| 7 852 957 


246.677 








1920-21. 

May 4 {ne 
Recetpts al-— Sin nce 
Aug. 1. 


82 ,000!' 2,75: 


_1919- 20. 


Seeenenneiiaainel -— -—-—--— — 


Sin nce 


| Since | 
Week. Aug. 1 Week. |} Aug. 1. 





—= —-  ~—~+e.+ -_—— —~ eee ee ee 


Bombay 2, 056, 000 99 000" ‘2, 724, 000 


5,000 80, 000 


| 
For the Week. | 





Since August 1. 





—— 





a 


Exports | Great Japan | Grea | Conti- | Japan & | 
‘Britain. Britain. | 


&China| Total. nend. China. 
— i a 


} es | ee ee a ee | eee 6 - 


4,000 
1920-21 : 


1919-20... 1,000 
Other Indiai— 


Total. 


ieee eee eed 





Bomb | 
1921-22.  391,000,1,390,000 11,811,000 
| 418,000, 723,000 1,160,000 


370, 00011, 486, 000)1 927,000 


1921—22__| __..| 5,000 148,000: 18, 000! 175,000 
1920—21_- 5,000! 14,000 162,000, 27,000; 210,000 
1919—20__| 4,000, 8,000 143,000, _ 211,000) 399,000 
Total all— | | 
1921-22 __| 92,000) 124,000 539,000'1,408, 1,986 ,000 
1920-21 __| 75,000) 84,000 580,000 750,000\1,370,000 
1919-20__ 86,000! 91,000: 513.00011 ,.679.0002.326 000 


92,000,119,000 
_| 70,000; 70,000 


82,000; 83,000 




















116.000. 





|. 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record a gain of 
40,000 bales during the week, and since Aug. 1 show an in- 
crease of 616,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 








Alezandria, Egypt, 1920-21. 1919-20. 
May 3. 


| 


Since | 
Aug. 1.|| Week. 


91,177]; 200 
~-| 70:955|} ---- 
114_726|} 1,408 


3:000 164.276. 39,600) 1,000, 


21.000lei0.67all 4.aei/3i6.518 2,608'786,513 
Egyptian bales weigh about 750 Ibs. 





eerie (cantars)— 
is week 








128,680 
3,933 ,891 


20,22! 


3,855,211 5,581, aoe 





Since 


| Since 
_Week. no 


Aug. 1. 
244,737 


Export (bales)— Week. 








To Liverpool 

To Manchester, 

To Continent & India__. 
To America 




















Total exports_________ 
Note.—A cantar is 99 Ibs. 





This statement shows that the receipts for May 3 were 
50,000 cantars and the foreign shipments 610,674 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet in consequence of Liverpool 
news. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 





1921-22. 
8 lbs. Shirt- 


1920-21. 
84 lbs. Shirt- 





328 Cop 
Twtst. 








| @, 
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3 .23'|16%4 
5 

0 

3 


d. 
20% 
17% 
1735 
17% 


19 
19 
19% 
19% 
19% 


19% 


RK Se 


3 


yu 


a> AMRa2oa oooe: 


3 


1 |17% 
17% 
17% 
17% 


17% 


* 


7.28 
7.59 
7.24 
7 .B4 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 125,848 bales. The shipments in detail, as made 
up from mail and telegraphie returns, are as follows: 

Total oe. 
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NEW YORK—To Liverpool—-April 28—Celtic, 196 
To Manchester—April 28—Archimedes, 30- 
To Bremen—April 28—-President Taft, 66 
To Hamburg—April 29—Oregonian, 245 
To Danzig—May 2—Lithuania, 50-. 
GALVESTON—To Liv wre May 3—Novian, 16, 295. . Agee 29 
—West Totant, 11,817 aa 
To Rotterdam—May 3-—Sagoland., -400- 
To a 28—Vermont, 9,100_-_April 30—Elkhorn, 
12,23 
To Gothenburg —April 28—Stureholm, 1, 700. 
To Barcelona——-May 1——Aldecoa, 6, 308 SO ae 
To Genoa—April 27 —Nicolaos, a 400_ - -May 1—-Aldecoa, 


To Manchester—A pril 29— West ‘Totant, { erp: 

To Venice—May 1—Carlton, 1,150 

To Antwerp—April 30— ‘Elkhorn, 

To Trieste—May 1-—Cariton, 600 

7 we —April 29—City of Alton, 10,006. ..May 3—Sago- 

nd, 6,324 - 

NEW ORLEANS—To Manchester—April 28—West Wauna, 2,435 

To Liverpool—April 28—-West Wauna, 6,697 -- - 

To Havre—April 29-——-Coldbrook, 3,61 0 

To Ghent—aAprilt 29-—Coidbrook, 130 = 

To Hamburg—April 28—Eise Hugo Stinnes, 100- 

To Bremen—April 28—Else Hugo Stinnes, 2,931- 

To Rotterdam-—-April 29—-Saguache, 506 _- - 

To Gothenburg—May 4——Helmer Morch, 300. 

‘To Bergen—May 1—Delaware, 200 - 

To Genoa—May 2—Schenectady, 5, 600... -- 

To Barcelona—-May 4—Mar Negro, Il, 100. __- 
BOSTON—To Liverpool—April 19-— Algeria, 94 

To Hamburg— prii 18—Deuel, 36- ---- ate 

To Na aples--~A ril 24——Taormina, 500 - 
LOS ANGELES—To Liv erpool-—April 29—Steel Scientist, 3,256 

To China—April 28——West Paralon, 350 . 
NORFOLK—To Bremen—May 1—City of Flint, 4,313--- . 
PHILADELPHIA—To Antw erp—April 24- —Mississippi, 10 - 
SAVAN NAH—To Hamburg—May 7—eaere Leone, 558...May |! 

—Svarten, 350 jeees ---- 
To Liverpool—. April 29—Parthenia, 9,589- 


28,112 
400 
21,337 
1,700 
6,308 





LIVE RPOOL.—By cable from ‘tins sensi we have oo fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
April 14. April 21. April 28. 48.060 5. 

26,000 27,000 00 


17,000 
3,000 
34,000 
897 .000 
483.000 
27 ,000 
13.000 
201 ,000 
128,000 


Sales of the week_ 

Of which American__- 
Actual ex 
Forwarde 
Total stock. 

Of which American. 
Total imports__-_. 

Of which American 
Amount float. 247, 

Of which American. -- 163,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have been as follows: 
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Spot. Saturday. | Monday. Tuesday. Wednesday . Thursday. 


Market, /[ 
12:15 ¢ 
P.M. | 











Harden- 
ing. 


hardening | 
tendency. | 


Quiet. Cjuiet Moderate 


demand 





Mid.U pl'ds! 10.18 10.45 10.91 11.03 11.00 





HOLI 
DAY. 


6 ,000 6 ,000 8,000 12,000 7,000 


Cyulet, Steady, 
57 pte 13@15 
| advance. | pts. adv 


Steady, 
20@22 
pts. adv. 


Quiet but 
st "dy, 
pts. 


Steady,8 to 
@59'11 pts. dec. 
opened wrt 
Strong, 
9& 1,43 

adv 


Quiet put 
let’y,11@17 
| pts adv pts 


Market, Quiet but | Quiet but 
et’dy, 3@9G'\st’y, 


pts. adv. 


Quiet, but 
5@17\steady, 7 to 
_pte. adv 12 2 pts. dec. 








P MI 


Pric ES of futures at Live rpool for eac hh day are given 1 be low: 


Sat. Mon. Wed. Thurs. 


April 29 
to 12 4 


May 5. ip. m 
- — - 


12% FIZ 


p. m p.m D. mm m.p. m.p. m.~p.™m 


d d. d. #8 
510.6010.76 10.69 10.83 19.86 19.8019.79 
10.62 10.76 10.69 10.81 10.8410. 7710 raz 
10.67 10.86 10.72: 16.8310 10.77 10 
10.65 10.78 10.71 10.81 19.82 19.7510 
510.64 10.7€:10.68 10.78.10.79 10.71 16 
33.10.63 10.74. 10.66 10.7510.76 10.67 10 
November A 10.1510. 3110.60 10.71'10.6% 19.72 10.72 10.63 10 
December 1419.2 29 10.58 10.76 10.62 190.70 10.69 10.61 .16.: 
January 1310.2019.2810.53 10.65:16.58 10.65:10.64 10.5610 
February 1210.1910.2610.51 10.63:10.56 10.62.01.61 10.53 10 
March . 1110.1910.25 10.498 10.61 16.54 10.60.10.59 10.5010 
April _ . 1010.19 10.24 10.47 10.60 10.52 01.58 10.57 19.48 10. 


May . 1310 
June . 1610 35 
July 2110: 37 
August 2010.5 36 
3: 


~~] 
OOO 


Septem bel 1810.2: 
October iy 10:3: 
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BREADSTUFFS 
Friday Night, May 5 1922 

good demand for export and has 
shown greater steadiness. The foreign buying has been 
mostly of low grades. At one time there were rumors that 
00,000 barrels of Canadian straights had been sold for export 
to a Black Sea port. Whether this is confirmed or not, it is 
believed that some Russian business is pending if it has not 
already been put through. The demand otherwise has been 
brisk both for low grades and first clears. And business 
might have been larger but for the smallness of the offerings 
of such grades. It is true, however, that they are generally 
held above exporters’ limits, although these limits have re- 
cently been raised. The demand is largely from the Near 
Kast. On the other hand, the demand for the home trade 
has not been large; quite the contrary. ‘The sales have been 
comparatively small. It is true that there is a steady de- 
mand for small lots. Buyers are evidently purchasing from 
hand to mouth, only as stocks need renewing. Yet it is inti- 
mated in some quarters, too, that the total of such transac- 
tions is larger than it was a short time ago, and in some 
cases there has been a raising of bids. On the whole the 
market has been in better shape, and the feeling is more 
cheerful. Offerings have fallen off. 

Stocks of unsold flour in New York on May 1 totaled 31,- 
200 barrels, against 34,000 on April 1 and 24,600 last year. 
This stock comprises 22,800 barrels of spring wheat flour 
and 8,400 of winter, as against 24,600 barrels and 9,400 bar- 
rels, respectively, on April 1, and 16,200 and 8,400 last year. 

Wheat advanced early on the prompt taking up of the de- 
liveries on May contracts. This week they have reached 
1,750,000 bushels at Chicago and 2,000,000 bushels at Winni- 
peg. Also for a time there was a steady export demand. 
That helped. Some of the crop reports, too, were not favor- 
able. But later in the week prices gave way and they ended 
lower than last Friday, owing to a falling off in the export 
demand and more favorable crop reports. One Kansas re- 
port says that the crop in that State may reach 124,000,000 
bushels, as against 128,000,000 harvested last year. Some 
have left wheat for the moment to take up trading in cotton. 
Yet for a time the market was strong. Abandonment of acre- 
age is estimated at from 11% to 15% in the winter wheat 
belt. Spring wheat seeding has been seriously delayed in 
the northern part of the belt. It is said, too, that a reduced 
acreage to spring wheat is inevitable. Foreign markets have 
in the main shown firmness. Less favorable crop accounts 
come from Germany. The May position has been stronger, 
aS the deliveries went into the hands of prominent people. 
It is said that arrangements were made to ship much of the 
wheat taken on May delivery to the eastern end of the Lakes. 
On May 1 export sales were reported of 1,000,000 bushels, 
including 400,000 bushels of old crop Manitoba and 600,000 
bushels of new crop winter wheat for forward delivery. On 
May 2 export business was stated at 250,000 bushels. and 
later 600,000 bushels, mostly old crop. The export outlook is 
considered very promising. Italy, it is said. will want 
American wheat for at least a year. A cold wet spring has 
delayed the crop in that country. Meantime consumption 
there is increasing. In this country winter wheat needs dry 
warm weather. Considerable wheat was sold for shipment 
to Chicago, i. e., 87,000 bushels at Toledo, 160,000 bushels at 
Buffalo, and fully 350,000 bushels at the Southwest, or a to- 
tal of close to 600,000 bushels. This was on May 8. But on 
the 4th inst. prices declined on scattered selling and a fall 
in Liverpool, as well as better weather at the West. Liver- 
pool dropped % told. There was scattered selling at Win- 
nipeg also, partly for Chicago account. 

The Snow report made the abandoned acreage of wheat 
11.6%, leaving 39,165,000 acres to stand for harvest and with 


llour has been in pretty 





a condition of 81.7%, estimated the crop at 583,000,000 bush- 
els. The Goodman report put the abandoned acreage at 
15%, with 37,671,000 acres for harvest and with a condition 
of 83, estimated the crop at 567,000,000 bushels, whereas the 
last Government report indicated a crop of 573,000,000 bush- 
els. The visible supply in the United States decreased only 
213,000 bushels for the week and the amount of bonded wheat 
increased 1,640,000, but the Canadian visible decreased 2,- 
632,000. 

The first crop bulletin issued by the Canadian Pacific ag- 
ricultural agent is on the whole very favorable. In some re- 
spects conditions are reported to be the best for many years. 
The Canadian Minister of Agriculture predicts a bumper 
crop for Manitoba in 1922. 

On May 4, at a special meeting of the directors of the Chi- 

cago Board of Trade the following notice to the grain trade 
was authorized: “The directors of the Chicago Board of 
Trade are watching the storage situation in Chicago closely 
and all parties interested may rest assured that at the in- 
stant an emergency exists and no storage is available the 
rule providing for delivery of grain in carlots will be re- 
voked.” To-day prices declined 2 to 3 cents and ended 1% to 
3 cents lower than a week ago, May leading the decline. 
DAILY IN NEW YORK. 
Set. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red 15334 156 157% 15644 155% 154 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri: 
May delivery in ele. 139 {, 141% 143 ° 139% 
July delivery in elevator __. _.126'\%4 128% 128 > Ie 125 
September delivery in elevator. Lis*%* 119: 1192 117% 


Indian corn advanced in sympathy with wheat. Also of- 
ferings were small. Many believe that the crop is not mak- 
ing favorable progress where it has been planted. Wet 
weather has delayed farm work, Prices have reached the 
highest point seen for months past. Deliveries on May con- 
tracts were 2,550,000 bushels, and had no disturbnig effect. 
At least a moderate business has been done for export. Sales 
in three days amounted to 850,000 bushels. The visible sup- 
ply in this country decreased last week 3,494,000 bushels. 
The total is now 35.564.000 bushels, against 25,018,000 a year 
azo. On the othe r hand. although country offerings have 
been small. receipts at primary points have increased some- 
what. And on days of reactions, as for instance, on the 4th 
inst., Chicago reported a good demand for cash corn. Corn 
on track was fractionally higher than May. A further mod- 
erate business was done for export. Still, on the 4th inst. 
offerings from Iowa showed some increase. Farm work 
there is now said to be making rapid progress. On the whole, 
the tone though firm enough, was not aggressive on the bull 
side. To-day prices declined and end practically unchanged 
for the week. 

DAILY CLOSING 


CLOSING PRICES OF WHEAT 


ator.._. _¢ts 


PRICES OF 
Sat. 
No. 2 yellow ‘ts. SO 


DAILY CLOSING PRIC ES OF 


CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
80% 79 81% 82 79% 


CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. ‘BL iK 
May delivery in elevator ts. 60% 61% 61% 62% 62% 617 
July delivery in elevator __ . 64% 65% 65% 66'4 65h £4647 
September delivery in elevator_.._.. 6734 68% 68 685% 684 66% 
Oats advanced stiehabe 1 on May after some decline early in 
the week. July held back, despite a bullish weekly Govern- 
ment report, and the fact that the season is late and the 
acreage much reduced. May deliveries of 2,800,000 bushels 
were promptly taken. The trouble was there was no par- 
ticular outside demand. <And although country offerings 
were reported small, the receipts at primary points in- 
creased. Export sales, it is true, were about 400,000 bushels 
on May 1, and 75.000 on the 2nd inst. But this, of course, 
was nothing very great. And although the visible supply de- 
creased in this country last week 3,918,000 bushels, the total 
is still very large. On the 4th wll fluctuations were within 
very narrow bounds. There is no great pressure to sell. In 
fact. there have been no striking features in this branch of 
the grain business during the past week. P. 8. Goodman 
says that the condition as planted and contemplated is esti- 
mated at 10% under last year. He adds that in the Central 
States the season is late and that the final planting may be 
smaller than is now estimated. To-day prices declined, end- 
ing unchanged for the week on May and 4c lower on July. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
491g 49 49 4944 49% 49% 


OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thu rs. Fri. 
May delivery in elevator ts. ; 36% 37% 37% 37% 37% 
July delivery in elevator _ _- 39°4 39% 40's 40° 40%, 40% 
Se ptember delivery in elevator__-- - 41% 41% 42 41 $144 
Rye has advanced with wheat for a time. Export sales 
were made on the 2nd inst. of 100,000 bushels, with rumors 
of larger business. Foreign buyers were said to be inclined 
to take hold of the new crop. On May 1 they bought 300,000 
bushels of old rye. Last week the visible supply fell off 
304.000 bushels. The domestic trade does not appear to 
have been more than moderate. But there is a steady ex- 
port inquiry. Last Saturday 200,000 bushels were taken, so 
that in a few days the total reached about 600,000 bushels. 
Rye, however, fluctuates either upward or downward as a 
follower of wheat and seems to have no great individuality 
of its own. Yet, it should be said that there is a certain 
undereurrent of steadiness in spite of the large supplies on 
hand. On Thursday fully 400,000 bushels were reported 


No. 2 white 


DAIL CLOSING PRICES OF 
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taken for export, making about a million bushels up to that 
date this week. To-day prices fell and closed with May off 
4gc for the week and July up %c. Export sales this week 
are eStimated at 2,000,000 bushels. May deliveries this 
week were 500,000 bushels. 
DAILY CLOSING PRICES OF apd 
May delivery in elevator 108 3% 108 ¥4 109 %4 109% 108 % 
July delivery in elevator 103% 104% 105 105% 105% 105 
The following are closing quotations: 
GRAIN. 


|Oats— 
| No. 2 white 


RYE ao IN CHICAGO. 
Sat. Tues. Wed. Thurs. Fri. 


Wheat— 

No. 2 

No. 2 hard winter -_- | 
Corn— |, Barley— 
No. 2 yellow j 
Rye— 


Malting 


FLOUR. 


Spring patents______ _- $8 00 te 50, Barley goods—Portage — 
inter straights, soft.. 650@ 675, No.1 
Hard winter straights__ 7 30 @i7i » 4 
First spring clears 6 es. 2-0 and 3- 
J | Nos. 4-0 and 5-0 


Rye flour 
Corn goods, 100 ibs.: 'Oats goods—Carload 
80 | gpot delivery 


Yellow meal 70@ 1 
Corn flour 160@ 1 70 


For other tables usually given here, see page 1980. 
The visible supply of grain, 
ary at principal points of 
ports Saturday, Aprii 2! 


GRAIN STOCKS. 
Wheat, Corn, Oats 


comprising the stocks in gran- 
accumulation at lake and seaboard 
, Was as follows: 


Rye, Barley, 


UnitedjStates— 
New York 


Philade Iphia 
Baltimore : — 
Newport Ne We. aan 
New Orleans_-_-_-_-.- 
Galveston 

Buffalo 


Milwaukee - 

Duluth 

St. Joseph, Mo__- 
Minneapolis - 

— re 
Kansas City 


I ie 
Omaha 
Cee Me. accccwces 


bush. 
478,000 


646.000 
365.000 
798.000 
£985,000 
967.000 
705.000 
12.000 


3,260,000 


96.000 


3,492,000 


636.000 
560.000 
058 000 


6,575,000 


102,000 
110,000 


1,261,000 


174,000 


bush. 

713,000 
,386 000 
365.000 


3,179,000 


170.000 
491.000 


745.000 


193 ,000 
107 ,000 
,430,000 
356,000 
,3938 ,000 


}, 756,000 


399 000 
,912,000 
769,000 


2,914,000 


63,000 
219,000 
»120,00C 
879, 000 


bush. 
714,000 
273,000 
101,000 
84 000 
12.000 
136,000 


632,000 
5 > 
1 


52,000 


2 
416,000 
I 


21.000 
740.000 


‘909. 000 


701,000 


5.928.000 


20, 


54.000 
227,000 
501,000 


2,003 ,000 


183,000 
198,000 


2,352 ,000 


hush. 
176,000 
000 
22.000 
934,000 
9 000 
26 .000 
2,000 
25, 000 
ty 00 
25,000 


é 


9.000 


79 
3,727,000 


2,000 
692,000 
79.000 
48 000 


911,000 


bush. 
120,000 
1,000 
1.000 
24,000 


10.000 
84 000 
2.000 
130,000 
130,000 
463,000 
10.000 


600,000 
1,000 


35,000 


270,000 693,000 
35 ), 564, 000 55,837,000 8,163,000 
Total April 22 1922______31,493,000 39,058,000 5 59,753 OCO 8,467,000 
Total April 30 1921__.--- 13,4 49,000 23,018,000 30,739,000 1,441,000 


Note.—Bonded grain not included above: Oats, New York, 18,000 bushels, 
Buffalo 3,000, Boston 38,000, on Lakes 524,000; total, 583,000 bushels, against 
61,000 in 1921; barley, New York 5,000 bushels, Duluth 11,000, on Lakes 21,000; 
total, 231,000 bushels, against 129,000 bushels in 1921; and wheat, New York 
277,000, Baltimore 108,000, Buffalo 972,000, Philadelphia 516,000, Boston 165,000, 
on Lakes 1,850,000; total, 3,888,000 bushels in 1922. 

Canadian— 

Montreal 
Ft. William & Pt. Arthur. 
Other Canadian 


ae ee 


31,280, 000 


l 611. 000 
1,611,000 
1.729.000 


Total April 29 1922 


1,166,000 
. 29,408 ,000 
1,141,0C0 


1,604,000 502,000 
6,384,000 


1,240,000 


1,604,000 8,126,000 
974,000 9,135,000 
130,000 16,827,000 


179,000 


15,000 
: 1,800,000 








Total April 29 1922 
Total April 22 1922 
Total April 30 1921 
Summary— 
American 
Canadian 


31,280,000 


35,564,000 55,837,000 8,163,000 1,611,000 
31,715,000 


1 604,000 8,126,000 15,000 2,242,000 


37, 168,000 63, 963,000 8,178,000 3, 853,000 
Total April 22 1922 65,840,000 40. 032,000 68,888,000 8,483,000 4,379,000 
Total April 30 1921 30,774,000 23,148,000 47 566,000 1,448,000 4.902.000 

WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 2.—The influence of the weather on the crops is sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending May 2 2 as follows 

Rainfall was favorable for winter wheat in Texas, western portions of 
Oklahoma and Nebraska and in the Rocky Mountain States, while in Central 
and Eastern districts the crop continues to make satisfactory progress except 
where damage was caused by floods on some lowlands in the interior Valley 
States. 

Weather was somewhat unfavorable for seeding spring wheat in portions 
of Wyoming and Montana, but otherwise this work is now nearly completed 
in central and eastern portions of the spring wheat belt. Delayed spring 
oats seeding in Northern States also progressed favorably, but owing to the 
previous unfavorable weather, which had caused great delay in this work, a 
considerable decrease in acreage is indicated. 

It was too cool for proper germination and growth of corn in most South- 
ern districts. Some damage was done by excessive rains in the Southwest. 
Planting was well along in central and southern Kansas, but this work was 
much delayed in Central Valley States. 

It was generally too cool for best germination and growth of cotton in the 
Southern States, and this, combined with excessive rains that occurred west 
of the Mississippi River, made conditions decidedly unfavorable in that area. 
Little field work was possible in Texas or Oklahoma during the week, and 
soil was too wet in northern Louisiana and much of Arkansas. Cotton made 
fairly good progress in a few northern and southern Texas counties, where 
chopping out was under way, but elsewhere advance was poor and the unfa- 
vorable condition for germination will make much replanting necessary in 
both Texas and Oklahoma. 











Total April 29 1922___-_-.-. 62,995,000 
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THE DRY GOODS TRADE. 
New York, Friday Night, May 5 1922 

Although there has been less activity in dry goods markets 
during the past week, prices have been well maintained. A 
further rise in prices for raw cotton during the week led 
manufacturers of cotton goods to ask more for their various 
lines. Buyers, on the other hand, were less inclined to pur- 
chase freely at the higher prices, although it was admitted 
that still higher levels were likely. Owing to the uncertain- 
ties of the future, mills are also inclined to defer the accept- 


‘improvement in foreign exchange 





ance of forward business. If higher cotton prices are to pre- 
vail they will offset the benefits that would come from a re- 
duced wage scale, and mills consequently are disposed to 
curtail production and refrain from entering into forward 
commitments. Other complicating factors in the situation 
are the strikes in New England and the coal mining regions, 
where a considerable falling off in the demand for goods is 
noted. Conditions generally, however, in the textile mar- 
kets are improving, and the beginning of the new month 
finds a more cheerful sentiment in most quarters than has 
prevailed for some time past. There is still considerable ir- 
regularity, so far as new business is concerned, some lines 
being more active, while others are quiet. A substantial 
volume of new business, nevertheless, has reached manufac- 
turers, and, as in the past, the total would probably have 
been greater had mills been willing to sell far ahead, as many 
buyers requested. Producers of unfinished cotton cloths as 
a rule refuse to accept orders for delivery beyond June. The 
increased business in finished goods has been confined for 
the most part to ginghams, and the specialties that are popu- 
lar this season. 

DOMESTIC COTTON GOODS: Owing to the further 
sharp advances in prices for raw cotton, the market for cot- 
ton cloths during the past week has displayed a firmer un- 
dertone. Slightly higher prices were named for print cloths, 
Sheeting and many other constructions, with mills firm at 
the higher levels and reluctant to sell very far ahead. Buy- 
ers are endeavoring to provide for their requirements of the 
next two or three months and would go further ahead if 
mills would sell. There is a steady improvement in the de- 
mand for finished goods, notably ginghams and specialties 
that are popular this season. Jobbers are displaying more 
interest in the market, and it is believed that if cotton prices 
hold firm, resistance to present quotations on the part of 
jobbers will disappear, as many are in need of goods. Inqui- 
ries from this source for domets, blankets and other fall 
goods, where supplies have been reduced by the strikes in 
New England, are increasing. Orders for percales continue 
to come forward with the new designs selling quite well. De- 
mand for cloths for the automobile trade continues fairly 
active, and converters have been buying drills and sheetings 
for leatherizing and rubberizing. The call for goods for ex- 
port is reported to be better than a year ago, and much bet- 
ter than the earlier months of the year, despite the fact that 
the delay in tariff legislation continues to check foreign pur- 
chases for deferred delivery. According to reports, upwards 
of one thousand bales of brown sheetings have been sold for 
shipment to Africa during May and June. Print cloths, 28- 
inch, 64 x 64’s construction are listed at 6%c, and the 27-inch, 
64 x 60’s, at 644¢. Gray goods in the 39-inch, 68 x 72’s, are 
quoted at 9c, and the 38-inch, 80 x 80's, at 11c. 


WOOLEN GOODS: Although the advances in prices for 
cloths made necessary by the higher market for wool and the 
outlook for a restrictive tariff are being resented by many 
buyers, demand for woolen goods continues quite active. 
Business in the worsted division of the market also shows 
signs of more activity. Following its recent action in ad- 
vancing prices of woolen goods from 10 to 45c per yard, the 
American Woolen Company announced during the past week 
advances on its worsted lines ranging from 10 to 30c per yard 
over the levels at which lines for the fall season were opened. 
As in the case of woolens, it was explained that the higher 
prices for worsteds were made necessary by the increased 
cost of raw materials. The upward tendency of prices ap- 
pears to have stimulated more interest in the market for 
goods, and many buyers have hastened to provide for their 
requirements before further advances take place. Another 
factor which affected sentiment favorably was the success- 
ful conclusion of new agreements with labor unions in Chi- 
cago and Ktochester concerning wage and working conditions. 
Demand for men’s wear woolen and worsted fabrics contin- 
ues to increase, while a liberal amount of duplicate orders 
for suitings and overcoatings has also been received. In the 
dress goods section of the market, demand for tweeds, home- 
spuns and spot fabrics continues the feature. The worsted 
yarn market rules firm. 


FOREIGN DRY GOODS: The market for linens remains 
generally quiet, although a seasonal demand is noted for 
dress linens. According to reports, importers are beginning 
to anticipate the tariff by placing liberal orders for supplies 
in primary markets. Although linen men are getting to- 
gether to enter a strong protest against the sharp rise in tar- 
iff duties as outlined in the new tariff bill, many merchants 
do not care to await the outcome of this before making some 
provision for their future requirements. Prices in the local 
market show little change, although firmly maintained. The 
rates has not as yet had 
any material efect on the market, but it is predicted that 
prices throughout the list will soon advance, as present 
stocks are well liquidated. A good call for fine damasks is 
reported. No change is noted in the foreign situation, spin- 
ners continuing to curtail production. Burlaps dev eloped 
strength during the past week due to the persistent firmness 
of the Calcutta market, where prices advanced, owing to the 
short jute crop. Trading locally has been confined to Spot 
and nearby deliveries. Spot light weights are quoted at 5 15¢ 


. and heavies at 6.95c. 
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State and City Department 
~——— 
MUNICIPAL BOND SALES IN APRIL. 

Long-term municipal bond sales negotiated during April 
reached an aggregate of $130,920,098, not including the 
exceptionally large aggregate of new issues by Canadian 
municipalities and the Dominion Government referred to 
further below. At $139,920,09% the amount is in excess of 
any corresponding April total in the 30 years, the 
largest previous April figure having been $103,224,074, 
made in 1914, when $70,000,000 New York City bonds 
formed part of the aggregate. For April last year the dis- 
posals were $86,691,392, and for March of the present year 
$117 072,378. 

The largest issue of the month was the sale of the $45,000,- 
000 New York City 444% gold corporate stock to a syndicate 
managed by Speyer & Co. ata bid of 102.766 for all or none, 
which is on a 4.119% basis. 

Other sales prominent during April were: $6,000,000 
414% State of North Carolina highway bonds at 100.10, a 
basis of about 4.49%, to a syndicate of New York and North 
Carolina banks and brokers, which also secured an option 
to purchase at the same price an additional $9,000,000; 
$6,000,000 State of Illinois 4% highway bonds to Hallgarten 
& Co. at 98.875, a basis of about 4.11%; $5,000,000 State of 
Ohio 434% adjusted compensation bonds to a syndicate 
composed of the First National Bank, N. Y., Stacy & 
graun, Toledo, Brown Bros. & Co., N. Y., Lee, Higginson 
& Co., N. Y., Blair & Co., N. Y., Cleveland Trust Co., 
Cleveland, Richards, Parish & Lamson, Cleveland, Illinois 
Trust & Savings Bank, Chicago, and the Merchants Loan & 








past 


Trust Co., Chicago, at a price equal to 101.76601, a basfs | 


of about 4.14%: 7 issues of 444% City of Newark, N. J., 
bonds, 6 aggregating $3,503,000, to a syndicate headed by 
Nidredge & Co. on an average basis of about 4.25%, and 1 for 
$99,000 to Hannahs, Ballin & Lee, also on a 4.25% basis. 
$2,000,000 City of Providence, R. 1., 4% water supply 
bonds to Kissel, Kinnicutt & Co., Eldredge & Co., E. H. 
Rollins & Sons, Bodell & Co., Miller & George and W. W. 
White & Co. at 98.97, a basis of about 4.059%. $1,500,000 
5% road bonds of St. Louis County, Minn., to Wells-Dickey 
Co., Minneapolis; Barr & Schmeltzer, N. Y.; Keane, Higbie 
& Co., N. Y., and the Mississippi Valley Trust Co., St. 
Louis, at 103.2279, a basis of about 4.55°.. Four issues of 
Roanoke, Va., 444% bonds amounting to $1,260,000, to 
Eldredge & Co., Stacy & Braun and Kissel, Kinnieutt & Co., 
N. Y., at 100.42, a basis of about 4.47%. $1,250,000 
Marion County, Ind., 5% bonds for World War Memorial 
Plaza site bonds to a syndicate including Breed, Elhott & 
Harrison and other Indianapolis and Cincinnati houses at 
108.06, a basis of about 4.39%. $1,200,000 444% New 
Orleans, La., refunding bonds to W. A. Harriman & Co. and 
Barr & Schmeltzer, N. Y.; Old Colony Trust Co. and Ed- 
munds Bros. & Co., Boston, and Watson, Williams & Co., 
New Orleans, at 100.07, a basis of about 4.49°,. $1,000,000 
4344 State of South Dakota highway bonds to the Con- 
tunental & Commercial Trust & Savings Bank of Chicago 
at 101, a basis of about 4.63%. $1,000,000 6% Duval 
County Special Tax School District No. 1, Fla., bonds to 
Geo. B. Gibbons & Co., N. Y., at 116.08, a basis of about 
4.97%; and Venango County, Pa., 414% road bonds for 
$1,000,000 to the Franklin Trust Co., Franklin, for the 
count of Biddle & Henry and Harrison, Smith & Co., 
Philadelphia, at 100.818, a basis of about 4.24%. 

The Canadian municipal bonds sold during April reached 
the unusually large sum of $126,644,734, having been 
swelled by the sale of $100,000,000 Dominion of Canada 5% 
20-30-year (optional) gold refunding bonds to a syndicate 
headed by J. P. Morgan& Co. Other large sales of Canadian 
bonds were: Province of Ontario, $15,000,000 5% gold 
bonds to National City Co., Dillon, Read & Co., Harris, 
Forbes & Co. and the Guaranty Co., all of N. Y., and the 
Dominion Securities Corp. of Toronto, at 97.409, a basis 
of about 5.18%; and Greater Winnipeg Water District, 
$4,000,000 5% bonds to Blair & Co. and others at a 5.23% 
basis. 

The Canadian total for April compares with $14,678,608 
in March of this year and $8,105,224 in April 1921. 

Short-term securities issued in April aggregated $37,- 
965,000. This includes $26,250,000 revenue bills, special 
revenue bonds and corporate stock notes issued by the 
City of New York. 

' In the following we furnish a comparison of all the various 
forms of obligations put out in April in the last five vears: 





1922. 





1921. 1920. 
$ z 
66,194,759 
66,311,000 
14,867 835 
Nore 
None 


1919. 
$ 


52,713,484 14,999,882 

41,975,700 25,425,000 

7,514,.$28 8,869,408 

10,000,000 None 
None 


1918. 
$ 


Perman’t bans (0.8.)1230,.920,098 86,691,392 
*Temp’y loans (U.8S.) 37,965,000 118,774,780 
Canadian loans(per’t) 126,644,734 8,105,224 
sonds U.S. Possets’ns None None 
Gen.fund bds.,.N.Y.C 6,000,000 6,500 ,000 


—_—- — -» 





Total 

* Includes temporary securities issued by New York City, $26,250,000 in April 
1922, $112.474,000 in Aprij 1921, $57,065,000in April 11:20, 232,000,000in April 
1919, and $17,505,000 in 1918. 


-...........000,000,000 215,197,848 167,373,594 112 204,112 52,994,290 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during April 1922 
were 471 and 618, respectively. This contrasts with 463 
and 580 for Mareh 1922 and with 539 and 6358 fer April 1921. 

For comparative purposes we 
showing the 


add the following table, 
aggregates of long term issues for April and the 


L 
four months for a series of years: 


bl onih of For the 
April. Four Months. 
$130.920.098 $%426,.2347,751 1907 - 
86,691,392 288,367,107 | 1905 - 
63 408 ,434 235,351,921) 1905 . 
52,713,484 158 .952,753 1904 _. 
14,999,882 90,130,471 ' 1903 _- 
168,277,482 169.324,7 
_ 786,899,155 205 . 902 33: 
.. 26,402,049 171,261,2: 
y103 ,224 074 265,986,826 
23,644,915 96,258,464 
_. 22,317,243 47 .951,4: 
. 38,562,686 12 .026,: 
20,691,260 24,708,58 
37 462,552 


117,402,994 
21,426,859 112,196,084 


Vonth of 
April 
19,909,004 
8,725,437 
4C 409 42% 
11,814,584 
17,626,820 
6,735,283 
9,298 268 
14,157,809 
7,477,406 
3,570,963 
13,060,323 
4,521,850 
& 469 464 
11,599,392 
9,175,788 


1922 . 
1021 _. 
Sn os 
1919 __. 
1918 ~ 
1t17 .. 
1916 _. 
EWES wecc< 
1914 _... 
= 
1912 __. . 
a 19.672 

2%, 
35,718,205 
26,680,21) 
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TIincludes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 

z Includes $55,000,000 bonds issued by New York City at public sale. 

y Including $70,000,000 bonds sold by New York City—-$65,000,000 at public 
gale and $5,000,000 to the Sinking Fund. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 


month’s bond sales in detail. It will be given later. 


—v—— OOOO 
_ —— 


NEWS ITEMS 

Colorado (State of).—-Special Session of Legislature Ad- 
journs—Action Taken on Flood Prevention and Tunnel Bills .— 
The State Legislature, which had been in special session since 
April 18, adjourned on April 28, according to the Denver 
‘Rocky Mountain News.” It is stated that the Moffat 
tunnel bill, providing for the construction of a tunnel giving 
transportation relief to northwestern Colorado, and the 
Peterson flood-prevention bill, providing for the organiza- 
tion of county conservancy districts, with authority to bor- 
row funds for the prevention of floods, were passed during 
the session. It is further reported that the Governor has 
signed the flood-prevention bill but is withholding action on 
the tunnel bill, pending the decision of the State Supreme 
Court on certain questions regarding the measure’s consti- 
tutionality. 


Norway (Kingdom of).—-Loan Jssued.—-Brown Bros. & 
Co. and Bernhard, Scholle & Co. have sold an issue of 
5,000,400 kroner 6% coupon bonds. Denoms. 10,000, 
5,000 and 1,000 kroner. Date June 11920. Prin. and semi- 
ann. int. (J. & D.) payable in Norway in kroner, collectibk 
through Brown Bros. & Co. or Bernhard, Scholle & Co. 
Due June 1 1970; subject to eall on or after June 1 1930. 
Further details of this loan may be found on another page 
in our “Current Events and Discussions” department. 


Oklahoma City School District (P. 0. Oklahoma 
City), Oklahoma County, Okla.—-Board »j Education 
Adopts Resolution Declaring Bond Issue Carried.—The 
“Oklahoman” of April 27 had the following to say regarding 
the $1,900,000 recently voted as reported in our issue of 
April 29—V. 114, p. 1933: 

The Board of Education settled the controversy raging uround the result- 
of the election Tuesday (Apr. 25) on the $1,900,000 bond issue by unani 
mously adopting a resolution declaring the issue carried. Acting on the 
recommendation of Hubert L. Bolen, Attorney for the Board, members 
refused to count the seventy-three mutilated ballots held out by the county 
election board. ' 

Confusion as to the results of the bond issue grew out of a misunder 
standing as to what body should pass finaly on the election results. The 
board of education, instead of the county election board, is vested with 
this authority in special school districts, according to Bolen, 

On the final official results accepted by the school board the vote stands 
5,636 ‘‘for’’ the bonds and 3,706 ‘‘against.’’ This makes a total of 9,342 
votes cast on the proposition, not counting the mutilated ballots. Taking 

&% of the total ballots cast the result is 5,605 votes or 31 above the neces- 
sary 60%. , 

Several legal points will necessarily grow out of the action of the board 
in approving the bond issue which may finally demand a court ruling, 
according to bond experts present Wednesday night (Apr. 26). There was 
a difference of opinion of bond dealers, but those who appeared before the 
board believed the sale of the bonds would not be impai 


Dealers Offer to Buy. 


©. Edgar Honnold, who is a member of the firm handling 4 part of the 
$2,709,000 city bond issue, declared he was ready immediately to make 
a bid on the issue regardless of any action which may result later. He said 
he would name a figure equal to that of any other firm in the city. 

T. R. Upshaw, representing R. J. Edwards, said he would take the bonds, 
and stand all chances and ompenece for a court decision for $9,000. Should 
a test suit lose the board would owe him nothing, hesaid. E.N. Bancroft, 
representing John Nuveen & Co. of Chicago, said he wanted a bid on the 
bonds but first would have to await advice from the home office. : 

Board Ignores Contest Threat. 

It is probable that the board will take the matter up at a meeting to 
be held next Monday night (May 1). Several points on the issue will have 
to be worked out before the bonds are sold. 

The board's action in approving the issue came without a hitch. Points 
in filling out the petition to be presented to the Attorney-General for his 
approval on the bonds will be settled Thursday. ‘The board was careful 
in its procedure in approving the election results, but was undisturbed 
at threats of opposition which may result in a contest. 
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Apparently won Tuesday night (Apr. 25) by a narrow margin of 28 
votes the bonds were declared lost Wednesday when the county election 
board announced the total vote cast, including mutilated ballots, lacked 
13 of the required 60% to carry the issue. The third cycle in their exis- 
tence came ednesday night when the Board of Education met for an 
official canvass. 

United States of Brazil (Government of).—JLoan 
Floated in London and New York.—Full details concerning 
the floating of a loan of £9,000,000 in London and New York 
may be found on another page in our department of “Cur- 
rent Events & Discussions.” The bonds bear interest at 
746%; are in denominations of £1,000, £500 and £100, are 
dated April 1 1922, mature April 1 1952, but subject to eail 
on certain conditions, commencing Oct. 1 1923. A portion 
amounting to £2,000,000 was offered in New York at 97 
and interest, by Dillon, Read & Co., and the remainder 
in London by Baring Bros. & Co., Ltd., N. M. Rothschild 
& Sons and J. Henry Schroeder & Co. Both amounts 
were over subseribed. 





—_—_ 


BOND CALLS AND REDEMPTIONS 
Grand Junction, Mesa County, Colo.—Bonds Callcd.— 
Chas. H. Crawford, City Treasurer, has called for the fol- 
lowing bonds, with interest ceasing on May 20: 





Paving District No. 1—Nos. 212 to 215 inclusive. 
Paving District No. 2—Nos. 150 to 153 inclusive. 


3—Nos. 
4—-No. 


39 and 40. 
26. 


. 


Paving District No. 
Paving District No. 
Paving District No. 5—No. ‘ 
Sewer District No. 3—Nos. 50 to 55 inclusive. 
Sewer District No. 6—No. 42. 
Sidewalk District No. 2—No. 


Denver (City and County), Colo.— Bond Call.-—Notice 
has been given that sufficient moneys are In the hands of 
M. J. McCarthy, Manager of Revenue and ex-officio City 
Treasurer, to pay the following bonds: 


Storm Sewer Bonds. 

Sub Dist. No. 4, Capitol Hill Storm Sewer Dist. No. 1, Bond No. 22. 

East Side Storm Sewer Dist. No. 1, Bonds 36 to 50, incl. 

North Denver Storm Sewer Dist. No. 3, Bond No. 17. 

Washington Park Storm Sewer Dist... Bonds Nos. 237 to 239 incl. 

Sub-Dist. No. 3, Washington Park Storm Sewer Dist., Bond No. 41. 

West Denver Storm Sewer Dist. No. 1, Bonds Nos. 100 to 105 inel., 
and Bonds Nos. 121 to 135 incl. 


Sanitary Sewer Bonds. 

Part of Sub-Dist. No. 9, East Side Sanitary Sewer Dist. No. 1. 
Nos. 36 and 37. 

Sixteenth Street Sanitary Sewer Dist... Bond No. 36. 

West and South Side Sanitary Sewer Dist., Bonds Nos. 596 to 605 incl. 

Part A, Sub-Dist. No. 3, West and South Side Sanitary Sewer Dist., 
Bonds Nos. 98 to 101 incl. 

Part A, Sub-Dist. No. 5, West and 
Bond No. 23 


9 
ean * 


Bonds 


South Side Sanitary Sewer Dist., 


Part A, Sub-Dist. No. 6, West and South Side Sanitary Sewer Dist., 
Bond No. 25. : : 
Sub-Dist. No. 11, West and South Side Sanitary Sewer Dist., Bond 


No. 38. 
Part A, Sub-Dist. 


No. 14, West and South Side Sanitary Sewer Dist., 
Bond No. 64. 
Part A, Sub-Dist. No. 15, West and South Side Sanitary Sewer Dist., 
Bond No. 26. 
Part A, Sub-Dist. No. 18, West and South Side Sanitary Sewer Dist., 
Bond No. 16. 
Part B, Sub-Dist. No. 18, West and South Side Sanitary Sewer Dist., 
Bond No. 5. 
Part B, Sub-Dist. No. 20, West and South Side Sanitary Sewer Dist., 
Rond No. 11. 
Improvement Bonds. 


Kast Denver Impt. Dist. No. 6, Bond No. 36. 

East Denver Impt. Dist. No. 7, Bond No. 36. 

East Denver Impt. Dist. No. 8, Bond No. 16. 

East Side Impt. Dist. No. 3, Bonds Nos. 28 and 29. 
East Side Impt. Dist. No. 4, Bond No. 39. 

East Side Impt. Dist. No. 6, Bonds Nos. 50 to 55 incl. 
East Side Impt. Dist. No. 8, Bond No. 49. 

East Side Impt. Dist. No. 9, Bond No. 9. 

Harman Impt. Dist. No. 1, Bond No. 30. 

Montclair impt. Dist. No. 1, Bonds Nos. 28 10 35 incl., and Bonds Nos. 
36 to 66. incl., and Bonds Nos. 76 to 82 incl. 
Montclair Parkway Suburban Impt. Dist. No. 1. 

North Side Impt. Dist. No. 12, Bond No. 29. 
North Side Impt. Dist. No. 14, Bond No. 19. 
North Side Impt. Dist. No. 17. Bond No. 67. 
North Side Impt. Dist. No. 18, Bond No. 59. 
North Side Impt. Dist. No. 19, Bond No. 19. 
North Side Impt. Dist. No. 21, Bond No. 34. 
North Side Impt. Dist. No. 23, Bond No. 81. 
North Side Impt. Dist. No. 26, Bond No. 9. 
North Side Impt. Dist. No. 29, Bonds Nos. 21 and 22. 
Seventh Avenue Parkway Impt. Dist., Bond No. 42 
South nae Hill Impt. Dist. No. 2, bonds Nos. 
Bonds Nos. 157 to 188 incl. 
South Denver Impt. Dist. No. 7, Bond No. 45. 
South Denver Impt. Dist. No. 9, Bond No. 39%. 
South Denver Impt. Dist. No. 12. Bond No. 29. 
South Denver Impt. Dist. No. 15, Bond No. 14. 
Williams Street Parkway Impt. Dist., Bond No. 39. 
Park Bonds. 
East Denver Park Dist., Bonds Nos. 2.036 to 2,085 incl. 
Montclair Park Dist., Bonds Nos. 507 to 510 incl. 
South Denver Park Dist., Bonds 771 and 772. 
Surfacing Bonds. 
East Side Surfacing Dist. No. 1, Bonds Nos. 7 and &. 
North Denver Surfacing Dist. No. 1, Bond No. 78. 
North Denver Surfacing Dist. No. 2, Bond No. 16. 
North Denver Surfacing Dist. No. 3, Bond No. 20. _ 
Seventh Avenue Parkwav Surfacing Dist., Bonds Nos. 36 and 37. 
South Denver Surfacing Dist. No. 2, Bond No. 36. 
Paving Bonds. 

. 31, Bonds Nos. 19 and 20. 
. 32, Bonds Nos. 22 to 24 inc!. 
. 36, Bond No. 13. 
. 37, Bond No. |} 
. 43, Bond No. |} 
. 50, Bond No. 1 
. 51, Bond No. 

] 

] 


Bond No. 121. 


113 to 134 inc}., and 


Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. 


P 52 ‘ Bond No. 
. 53, Bond No. 
° 59, Bond No. 


Alley Paving Dist. Ne. 63, Bonds Nos. 3 to % inc! 
Alley Paving Dist. No. 64, Bonds Nos. 3 to_12 incl. 


Alley Paving Dist. No. 65, Bonds Nos. 1 to 7 incl. 
Alley Paving Dist. No. 66, Bonds Nos. 4 to 10 incl. 
{coma Street Paving Dist. No. 1, Bonds Nos. 20 and 2]. 
Broadway Paving Dist. No. 4, Bonds Nos. 65 to 71 incl. 
East Denver Paving Dist. No. 4, Bond No. 22. 
Fourteenth Avenue Paving Dist. No. 1, Bond No. 15. 
Montclair Parkway Suburban Paving Dist. No. 1. Bonds Nos. 106 & 107. 
North Denver Paving Dist. No. 1. Bond No oe. 
6, 

interest ceasing on that 

above bonds, received 


= 
ZA 


North Denver Paving Dist. No. 2, Bond No 
All bonds are called in for payment on May 3] 
date, 


Upon the request of the holders of any of the 





ten days before the expiration of this call, the above official will arrange 
for their payment at the Bankers’ Trust Co., New York Oity, but not other- 
wise, 

Las Animas, Bent County, Colo.—Bonds Called.—J. B. 
Shaw, City Treasurer, has called for payment water works 
bonds Nos. 46, 47 and 48, in denominations of $1,000 each. 





BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


AKRON CITY SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—BOND OFFERING.—Irene M. Moses, Clerk of the Board of 
Education, will receive seated bids until 4 p. m. May 31 for $500,000 5% 





bonds. Denom. $1,000. Date June 1 1922. Int. semi-annually. Due 
$25,000 yearly on June 1 from 1924 to 1943 incl. Certified check for 2% 
of the amount of bonas bid for, payable to the above Clerk, required. No 


bids below par and accrued interest will be considered. 


ADAMS CIVIL AND SCHOOL TOWNSHIP (P. O. Fort Wayne), 
Allen County, Ind.—BOND OFFERING.—G. E. C. Shafer, Trustee of 
Adams Civil and School Township, will receive sealed bids untii 12 m. 
May 15 for $150,000 5% coupon hign school building ponds. Denom. 60 
for $1,000 each and 180 for $500 each. Date May 16 1922. Prin. and 
semi-an. int. (Jan. 16 & July 16) payable at the Dime Savings & Trust 
Co. in Fort Wayne, Ind. Jue semi-annually beginning July 16 1923. 
Certified check for 5% of the amount of bonds bid for, payable to the 
above trustee, required. Bonds not to be sold for less than par and accrued 
. "1 Speers y these are the bonds which were to be offerea on May 5— 
, 4,Dp. 26. 


ADAMSON SCHOOL DISTRICT (P. O. Adamson), Pittsburg 
County, Okla.— BONDS VOTED.—School-building bonds amounting to 
$25,000 have been voted. 


ALBANY DRAINAGE DISTRICT, Gentry County, Mo.--BOND 
SALE.—Stern Bros. & Co. of Kansas City have purchased, and are now 
offering to investors to yield 5.25%, $355.000 54% drainage bonds. 
Denom. $1,000 ($500 for 1928 and 1938 maturities). Date Feb. 15 1922. 
Principal and semi-annual interest (Feb. 15-Aug. 15) payable at the ‘‘om- 
merce Trust Co. of Kansas City. Due yearly on Feb. 15 as follows: $18,000 
1927 and 1928; $20,000, 1929 and 1930; $22,000, 1931; $24,000, 1932 and 
1933: $26,000, 1934 and 1935; $28,000, 1936; $30,000, 1937; $32,000, 1938 
$33,000, 1939, and $34,000, 1940. 


ALEXANDER COUNTY SCHOOL DISTRICT (P. O. Taylorsville) 
No. Caro.—BOND OF FERING.—Sealed bids will be received until May 15 
for $50,000 6% school bonds by C. H. Gryder, County Superintendent. 
Date May 15 1922. Due $2,000. May 1 1925 to 1949, inclusive. 


ALEXANDRIA, Douglas County, Minn.—BOND SALE.—The $30,- 
000 5% electric light bonds offered on May 1—V. 114, p. 1803-—have been 
awarded to the Minneapolis Trust Co. of Minneapolis at a premium of 
$540, equal to 102.80. Date April 1 1922. 


ANDOVER TOWNSHIP SCHOOL DISTRICT (P. O. Andover), 
Ashtabula County, Ohio.-—-BOND OFFERING.—J. E. Baker, District 
Clerk, will receive sealed bids until 1 p. m. to-day (May 6) for the $100,000 
5% % bonds which were to be offered on April 10—V. 114, p. 1327. Denom. 
$1,000. Date April 1 1922. Int. M. & 8S. Certified check for 5% of 
the amount bid for, drawn upon some solvent bank in the State of Ohio, 
payable to the Bourd of Education, required. Purchaser to pay accrued 
interest. The bonds were not sold on April 10, as an error in the maturity 
was made by the attorney. 


ARMSTRONG COUNTY (P. O. Claude), Texas.- 
—We are advised by J. L. Arlitt of Austin that he recently purchased 
$25,000 6% coupon road and bridge funding warrants. Denom. $500. 
Jate March 15 1922. Prin. and semi-ann. int. (Mar. 15 & Sept. 15) 
payable at the Hanover National Bank, N. Y. City. Due $2,500 yearly 
on March 15 from 1923 to 1932 incl. 

Financial Statement. 


WARRANT SALE. 


Assessed valuation. 

Total indebtedness | =o TS ea 

Floating indebtedness against Road & Bridge Fund___-.------. 
Population 2,816. 


ASBURY PARK, Monmouth County, N. J.—BOND sAL/I:.—The 
$25,000 memorial playground and golf course bonds offered on May 2— 
V. 114. p. 1803-—were sold at par and accrued interest to the Sinking Fund. 
Commission of Asbury Park. Denom. $500. Date April 1 1922. Int. 
A. & O. Due $500 yearly from 1924 to 1973, incl. 


ASHE COUNTY (P. O. Jefferson), No. Caro.—-BOND OFFERING.— 
Sealed bids will be received until 4 p. m. May 10 by A. A. Price, Secretary 
Board of Good Road Commission, for $135,000 6% registerable as to prin- 
cipal highway bonds. Denom. $1,000. Date May 1 1922. Prin. and 
int. payable at the U. S. Mtge. & Trust Co., N. Y. City. Due May 1 
1942. Certified check upon a national bank or upon a bank or trust com- 
pany in North Carolina for 2% of bid, required. Delivery at place of 
purchaser's choice. Lids for less than par and int. will not be considered. 
The purchaser or purchasers will be furnished the option of a well-recognized 
examining attorney approving the bonds as valid obligations of the county, 
payable from the tax provided by Chapter 467, Public Local Laws 1919, 
and interest payable from a sufficient tax provided by an Act of the Special 
Session of 1921. 


ASHLAND, Boyd Country, Ky.-—-BOND OF FERING.—Sealed proposals 
will be received until 7 p.m. May 15 for $50,000 4% and 5% sewer bonds 
by the City Council. Denom. $8500. Date March 11922. Int. M.& 8. 
The bonds will be due and bear interest rates as follows: $10,000 on March 1 
in 1932 and 1937, to bear 5% interest, and £10,600 on March lin 1942, 1947 
and 1952. to bear 4%4 °) interest. <A certified check for $1,000. payable to 
W. H. Clay, City Treasurer, required. 

ATTICA SCHOOL CITY (P. O. Attica), Fountain County, Ind.— 
BOND OFFERING. -Sealed bids will be received by the Board of ‘Trustees, 
until 2p.m. May 15 for $18,000 5°% coupon gold funding bonds. Denom. 
$1,000. Date April 1 1922. Prin. and semi-ann. int. (A. & O.) payable 
at the Central National Bank of Attica. Due April 1 1937. No bid for 
less than par and accrued int. will be considered. 


AUBURNDALE, Polk County, Fla.—BOND OFFERING.-—W. L. 
Mason, Clerk Board of Bond Trustees, will receive sealed bids until 12 m. 
May 12 for $30,000 6% water works bonds. Denom. $1.000. Date April 
11922. Prin. and int. payable in Auburndale or N. Y. City. Due $2,000 
yearly on April 1 from 1927 to 1941 incl. 


AVALON, Cape May County, N. J.—BOND SALE.—The issue of 6% 
coupon (with privilege of registration) boardwalk bonds offered on May 1— 
V. 114, p. 1803—was sold to the Security Trust Co. of Camden at its bid 
of $11,050 (100.45) for $11,000 bonds, a basis of about 5.91%. Date 
April 1 1922. Due $1,000 yearly on June 1 from 1923 to 1933, inel. 


AZTEC, San Juan County, New Mex.—BONDS VOTED.—On April 24 
adn had 20-year school-building bonds were voted. D. B. Abrams, 
Town Clerk. 


BALLINGER, Runnels County, Texas.—BONDS VOTEI).— Ai the 
election held on April 18 (V. 114, p. 1449), the two issues of bonds submitted 
to the vote of the people on that day were voted as follows: 
$25,000 water-works bonds, 368 ‘“‘for’’ to 154 ‘“‘against.” 

50,000 paving bonds, 366 “‘for’’ to 154 ‘‘against.”’ 


BALTIMORE, Md.—BOND SALE.—A syndicate headed by Alexander 
Brown & Sons and embracing Harris, Forbes & Co., Wm. R. ¢ ompton 
Co., Eldredge & Co., Guaranty Co. of New York, Brown Bros. & Co., 
Stacy & Braun and Curtis & Sanger, was awarded the following two issues 
of 5° registered tax-free stock aggregating $8,332,000, which were offered 
on May 1 (V. 114, Pp. 1804): 
$5,474,000 general improvement stock. Interest payable semi-annually 

(March 1 and Sept. 1). Due yearly on March | 4s follows: 
$805,000, 1930; $45,000, 1931; $887,000, 1932; $932,000, 1933 
$978,000, 1934, and $1,027,000 in 1935. . 

% 858.000 water stock. Interest payable semi-annually (April 1 and 
Oct. 1). Due yearly on April 1 as follows: $420,000, 1947; 
$441,000, 1948: $463,000, 1949: $486,000, 1950; $511,000, 1951, 
and $537,000 in 1952. ; PE. rf 

The price paid by the above syndicate was 107.800. 4 basis of about 


$4 .780.250 
89,000 
25,000 








4.31%. The following bids were received: 
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Chase Securities Corp 
Redmond & Co 
Keane, Taylor & Co 
.805| Paine, Webber & Co. 
Horn blow er & Weeks_____. 
|R. W. Pressprich & Co 
| Poe & Davies___.- as 
Curtis & Sanger - | Stein Bros. & B Oy d_ 
Estabrook & Co. - iE quitable Trust Co. of N. .f 
Remick, Hodges & Co- H. L. Allen & Co. 
B. ls. Day & Co Watkins & Co 
First acconal Bank | ‘Nelson, Cook & Co. 
Blodget & Co_-__. -107.59 | National City Co- 
Dominick & Dominick. sankers Trust Co_-_-. a 
Hannahs, Ballin & Lee : Robert Garrett & Sons___-_- 
Mercantile Trust & Deposit Baltimore Trust Co -{407. 019 
Co. and Associates Owen Daly & Co 
Merchants National Bank. - P 
Dillon, Read & Co___-_----} 


BARNESVILLE, Belmont County, Ohio.—BOND OFFERING.—4J. E. 
Carnes, Village C lerk, will receive sealed bids until 12 m. May 12 for 
$100,000 6% coupon sewer bonds. Denom. 168 for $500, 8 for $666 66 
and 16 for $666 67 each. Date March 1 1922. Bonds are payable at the 
Village Clerk’s office. Interest payable semi-annually. Jue $7,666 66 
yearly on Sept. 1 from 1923 to 1930, inclusive, and $7,666 67 yearly on 
Sept. 1 from 1931 to 1946, inclusive. Certified check for 1% of the amount 
bid for, required. Bonds not to be sold for less than par and accrued int. 

BARTON ‘th N. Y¥Y.—-BOND OFFERING. 

Frank L. I visor, will FOCenv » bids until 12 m. May $ 

the ares a not less than par and accru art interest of : 655.000 a / 

coupon 4 trl bonds. Denom SS] 000. Da May ] 1929. Int. 

semi-ann. Due yearly on May 1 as follows: &3, 000. 1924 to 1941 inel., 

and &1.000, 104: Certified check on an incorpor ated bank or trust 
the Town Supervisor, required. 


company, for %2,000, payanile to 
SOND ELECTION .—On May 9 


BASIN, 
d upon. 


Sf if {)f) Lj 
BAY C Le, £ Tillamook County, Ore.— BOND SALE.—Durfee, Niles 
& Co. were the ncceessful bidders on April 21 for $14,000 6% municipal 
bonds at ner and interest. Denom. $500. Date April 1 1922 Int. 
A. & QO. yie April 1 1932. 
BAY ST. LOUIS, 
C ntil May 6 sealed bids 
wall ij 


(,‘ ¢ ed 


Alexander Brown & Sons___) 
Harris, Forbes & Co | 
Wm. R. Compton Co 
Eldredge & Co. 

Guaranty Co. of New York. 


Brown Bros. & ¢€ 107. 751 


. Waverly), Tioga County, 
ware own Super 


for 


Big Fi rn County Wyo. 


. hon pid ‘wi 1] rye Vote 


OND OFFERING. 


Hancock Count ys Miss 
y R Mayor, for $85,000 


Will bye r ©] ved | \. WW. Webb. 


Pmprovement pongs. 


BEDFORD (P. 0. Ketonah), Oswego County, N. ¥.— POND OF FER- 
n Supervisor, will receive se led hids until 


ING.—Edward P. Barrett, Tow 

12m. May 20 for 348,000 5% registered road improvement bonds. Denom. 
$3,000. Date May 15 1922. Prin. and semi-ann. int. payable at the 
Mount Kisco Nat Mount Kisco, in New York exchange. Due 
$3,000, yearly on from 1925 to 1940 incl. Certified check for 
1lOY of the amount bonds required. 


BELL SCHOOL DISTRICT, Los Angeles County, Calif. 
OFFER vnc hion L. E. Lampton, County Clerk, and e 
of County Supervisors (P.O. Los Angeles), will 
ll a. m. May & for $22,000 54%% school bonds. hg $1.000. Date 
May 1 1922. Prin. and semi-ann, int. payable at the County Treasurer's 
office. Due $1,000 on May 1 from 1923 to 1944, incl. Certified 
check for 3%, to the Chairman of Board of County Supervisors, 
required, 


BELOIT, Rock County, Wis.— BOND SALE. 
of Beloit has purchased $50,000 4%4 % 
ment bonds at par, plus a premium of $1,020, equal to 102.04, a basis of 
about 4.583%. Jenom. $1,000. . Date May 15 1922. Prin. and semi-ann. 
int. payable at the City Treasurer's office. Due $3,000 yearly from 1923 
to 1937 incl., and $5,000, 1938. The following bids were received: 
Successful bid (as above)- .$1,020 00! National City Co., Chicago 
meee “yy, Stuart & Co., Inc., . B. Leach & Co., Inc., Chi. 

| 851 50! Second Ward Sec. Co., Milw_ 
First Wisconsin Co., Milw §19 00) Harris Tr. & Sav. Bk., Chic- 
Prudden & Co., ¢ thic ago 445 00 | oe. Dickey & Co., Minn_. 605 00 
Schanke & Co., “Mason C ity 327 00|)/L.C. Hyde & Brittan Bank, 
Paine, Webber & C 0. Chie 510 00 | Beloit 765 00 
E. H. Rollins & Co., Chie 464 00 | Beloit Savings Bank. ‘Beloit... 915 38 
Bonbright & Co., Inc. , Chi. 332 55|Second Nat. Bank, Beloit___ 00 
Minton, Lampert & Co., |Hill, Joiner Co., Chicago __. 57 60 
Chicago _. 603 00! Ames, Emericn & Co., Milw_ 922 00 


BESSEMER CITY, Gaston County, No. Caro.—BOND SALE. 
Spitzer, Rorick & Co. of Toledo have purchased the following two issues of 
6% coupon, with privilege of registration, bonds offered on May 1—V. 
114, p. 1804—at par piusa premium of $4, 370 ($124,370), equal to 103.64. 
$112 000 publ ublic on hoi and funding bonds. Due yearly on May 1 as fol- 

ow 000, 1925 to 1937, incl.; $6.000, 1938 and 1939: $8,000, 
1940. oa $10,000, 1941 wo 1944, ‘incl. 
8,000 water nonds. Due $1,000 yearly on May 1 from 1925 to 1932, 

Date May 1 1922. The following bids were received: 

Spitzer, Rorick & Co. (as ‘John J. George___- _. $120,000 
above) $124,370'!A. T. Bell & Co_- 
Prudden & Co_.- 120,408 ' W.L. Slayton & Co 25 
Weil, Roth & Co- 121,237 |Tucker, Robinson & Co____ 122,075 


BESSEMER, Jefferson Count Ala.—BOND OFF ERING. —B. C. 
oe Mayor, will receive sealed bids until May 16 for $200.000 5% school 
nds. 


BETTENDORF INDEPENDENT SCHOOL DISTRICT (P. O. Bet 
tendorf), Scott County, lowa.—BOND OFFERING.—C. Messrs, Secre 
tary Board of Directors, will receive bids until 8 p. m. May 15 for $100,000 
5% school-building bonds. Date June 1 1922. Maturity and place of 
payment to be determined at time of sale. Bonds and attorney's opinion 
to be furnished by the purchaser. No bids for less than par and accrued 
interest will be received. 
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780 00 
S840 00 
555 00 
R35 00 
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Financial Statement. 
Assessed actual value of property, 1921 
Taxable value of property 
Moneys and credits (in addition to above) 
Total bonded debt (including this issue) 
Population, 2,200. 


BEXLEY, Franklin County, Ohio.—-BOND OFFERING.—S.W. Rod- 
erick, Village Clerk, will receive sealed bids ore 12m. May 9 at the Market 
Exchange Bank in Colurrbus for $40,000 5% % coupon special ease ssment 
street bonds. Denom. $!.900. Date April ‘11922. Int. A. & O. Due 
yearly on Oct. 1 as follows: $4,000, 1923 to 1927, incl., and $5. nna. 1928 
to 1931, incl. Certified ch ‘k for 5% of the amount bid for, payable to 
the Village Treasurer, required. Purchaser to pay accrued interest. 


BIG RAPIDS, Mecosta County, Mich.—BOND SALE.—The $35.000 
city-hall construction bonds offered on April 24 (V. 114, p. 1804) were sold 
to Otis & Co., of Detroit, and the Big Rapids Savings Bank of Big Rapids, 
jointly at par and accrued interest, plus a premium of $182 (100.52) for 
4%4s (although they were offered as 5s), a basis of about 4.70% Date June 
1 1922. Due on Dec. 1 as follows: $5,000. 1927; $10, 000, 1$32,. and 
$20,000 in 1937. The following bids were received: 
Bids for 424% Bonds. 

3182 vad ‘A. T. Bell & Co 


$3,596,736 
899.184 
1,193,070 
111,500 


Otis & Co 
Big Rapids Savings Bank __. 


Bids for 5Y Bonds. 

First National Co Trust Co 

Keane, Higbie & Co 20: , 00! \Rolner. Mosser & pigese n+ <a 
Whittlesey, McLean & Co... 250 00| 


BIG HORN COUNTY SCHOOL DISTRICT NO.1 (P. O. Byron), 
Wyo.—BOND OFFERING .—Until 3 p. m. May 24 bids will be received 
by Leo J. McVille, Clerk, for $5,000 6°, 25-year school bldg. bonds. Bids 
for less than par will not be considered. 


BLACKLICK TOWNSHIP, Cambria County, Pa.—BOND OFFER- 
ING.—Until 2 p. m. May 27 sealed bids will be received at the law offices 
of Leech & Leech, Opera House Building, Ebensbure, for the hele of 
$50. 000 5% road bonds. Denom. 81,000. Date July 1 1922 int, 

& J. Due serially on July 1 from 1924 to 1943 incl.” Certified check 
a $1,000 required. It is stated that these bonds will be free from AMY 
present or future State tax. Alfred Miller is Treasurer of the Board of 
Township Supervisors. 


“50 00 





Mo.—BOND SALE.—The $50,008 
5% bonds offe red on V. 114, p. 1804—have been purchased by the 
Wm. R.C ompton Co. of St. Louis at 102.75. Date July 11922. Due 
1947; optional after 5 years. 


BOSSIER PARISH SCHOOL DISTRICT NO. 13 (P. O. Benton), 
La.—BOND OFFERING .—Sealed bids wif] be received until 12 m. May 9 
by R. V. Kerr, Sec’y Parish School Board, for $150,000 6% school bonds. 
Date May 11922. “Due serially 1 to 20 years. Cert. eheck for $2,000 re- 
quired. Legality approved by Jno. C homson, N. Y. City. 


BOSTON, Mass.—BOND OFFERING.—John J. Curley, City Treasurer, 
will receive sealed bids until 12 m. May 11 for the purc hase of the followi ing 
4% registered tax-free bonds, aggregating $4,223,000 
$1,000,000 East Boston Tunnel Alterations bonds. Authorized by Chapter 

373, Special Acts of Massachusetts, 1917. Due May 1 1967 
1,000,000 Stuart Street bonds. Authorized by Chapter 312, Acts of 
Massachusetts, 1920 and Chapter 407, Acts of Massachusetts, 
1921. Due $50,000 yearly on May 1 from 1923 to 1942 inel. 
highway bonds. Authorized by the City Council of Boston on 
fae 4 pus. Due $25,000 yearly on May 1 from 1923 to 
942 incl. 
100,000 sewerage works 
Boston on M 
$14. 000. 


n- 
V2 ine 


BOONVILLE, ae County, 


900 ,000 


bonds. Authorized by the City Council of 
arch 28 1922. Due yearly on May 14 as follows: 

from 1923 to 1942 inecl., and $12,000, from 19243 to 
190 000 Columbus Pa 


rk In 
Councii of Boston on 
May 1 from 1923 to 1942 incl. 
200,000 City Hos pital Improvement bonds 
Council of Bos April 16 1921. Due $10,000 
May 1] from 1923 to 1942 incl. 
200,000 Chelsea Bridge South Loan, Act of 1921 bonds. 
by the C at y Council of 1 April 5 1921. 
M: iy 1 from 192: 2? incl 
| 


beacon Street hond 


1provement bonds. 


Authorized by the City 
March 24 1922. 


Due $20,000 yearly on 
Authorized by the City 
ron on yearly On 
Authorized 
Bost Due 510,000 
75,000 re Authorized by 
Due $9,000 


the 
yearly 


+) hon 


of Boston on March 28 1922 
7 f ‘ . . , or > 
i160 OOO 4 muINaiIng ‘+ norid ro ty’ c.f Pericda hond 


25 1922 


Authorized by the 
Due $8,000 ve arly 
J . 
110,000 Forest ! ouncil 
as follows 
0 1942 incl. 

Authorized by, the City 
ve rly on May 1 as 
£4 000, 1() j ., and $3,000 in 194] and 1942. 

Denom. $1.00 D: May ] ) rin. and semi-ann. int. (M. & 
vable P rT vs , ene . , . Ae x ‘ of thin 
amount bid for. drawn on a Boston national bank or trust com- 
ready for 
t pay accrued 
oO date of de : bonds. if they SO 
emi-ann, interes irous he mail by check } able 


; uthorized hb eCity © 
of Boston on April 5 102 ie ye iriyv on “May l 
S 6 ay OL P ys nd <n ON 16199 


~ } 170 
5,000 Old 


urn bl ' 


; ste? ‘oO the y howe Trea irer. tA grt B nos tO 1)¢- 


"Lr and a.) he paid tor mr) Niny 


it from May ] 


iser mu 


to their order. 


__BRADFORD COUNTY UP. 
S559.060 6 }-30-vear serial 
1450-—have 7 ed 


"the en award 
Cincinnati at 99.01. 


O. Starke), Fla. 
road bonds offered 
to Blanchett 


POND 
ti Ma‘ 
Thornburreh 


D. 
of 


BROCKTON, Plymouth County, Mass.—LOAN OFFERING.—Bids 
will be receive d until 12m. May 8&8 by the City Treasurer, for the purchase 
on a discount basis of a temporary loan of $300,000, dated May 10 and 
maturing Dec. 15 1922. 


BRONXVILLE, Westchester County, N. Y¥Y.--BOND SALE.—The 
following 3 issues of 414° bonds, offered on -—, i—V. 114, p. 1804— 
were awarded to Sherwood & Merrifield at 101. a basis of about 4.35%: 
$65,000 street improvement bonds. Date Ma 1 1922. Due $12,000 
May 1 1927, $12.000 May 1 1928, $1] 000 May 1 1929. $10,000 
May 1 1930. $8, 000 M: iv 1 1931. $5.000 May 1 1932, $2 000 May 1 
1933, $2,000 May 1 1934, $2,000 May 1 1935 and &1 000 May 1 
1936. 
12,865 refunding bonds. Date April 1 1922. 
4,000 sewer bonds. Date May 1 1922. 
1927 to 1930, inclusive. 


BROOKHAVEN (P. O. Patchceue), Suffolk County, N. ¥Y.— 
OF FERING.—Robert MeIntosh, Town Supervisor, will receive 
bids until 11.30 a. m. May §% for the following bonds, at not to 
6% interest: 
$33,800 highway bonds. 

Feb 


Due April 1 1952. 
Due $1,000 yearly on May 


BOND 
sealed 
exceed 


Denom. $1,000, one for $1,800. Due yearly on 
. l as follows: $4,000 1923 to 1929, incl.. and $5,800 1930. 
55,600 highway bonds. Denom. $1,000, one for $1,600. Due yearly 
on Feb. 1 as follows: $4,000 1923 to Loss. incl., and $3,600 1936. 
Denom. $1.000. Prin. and semi-ann. int. rc A.) payable at the 
Town Treasurer's office. Certified check for 50, of the par value of the 
bonds bid for each issue, payable to the town required. 


BROUSSARD SCHOOL DISTRICT NO. 1 (P. O. Abbeville), Ver- 
million Paris La.—BOND OFFERING.—RBids will be received for 
$6,000 6% bonds until 11 a. m. May 29 by J. H. Williams, Secretary- 
Treasurer Parish School Board. Due in 5 years. Date May 15 1922. 
Interest semi-annually. Certified check for $125 required. Legality 
approved by Wood & Oakley of Chicago. 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.— BOND SALE.—The 
$600,000 5% road bonds offered on May 1 (V. 114. p. 1805) were awarded 
to the Empire Trust Co. of St. Joseph and the Harris Trust & Savings 
Bank of Chicago, jointly, at par plus a premium of $30,102. equal to 
105.01—a basis of about 4.44% Date June 11922. Due $100,000 yearly 
on June 1 from 1931 to 1936. inclusive. 


BUFFALO, N. Y.—-BOND OFFERING.—Ross Graves, Commissione 
of Finance and Accounts, will receive sealed bids until 11 a. m. May 10 fo 
the following 4)4%_ coupon fwita full privilege of registration) tax-free 
bonds, aggregating $2,230,00 
$1.000,000 Sc ajaquada Cc con improv ement bonds, authorized by Chapter 
217 of the Laws of 1914 (the Charter of the City of Buffalo) 
and C hapter 54 of the Laws of 1919 and acts amendatory thereof 
and pursuant to a resolution adopted by the Council April 5 
1922 and duly certified by the City C lerk. Due $50,000 yearly 
on May 15 from 1923 to 1942, inclusive. 
park bonds, authorized by Chapter 217 of the Laws of 1914 (the 

Charter of the City of Buffalo), and the General City Law and 
acts amendatory thereof and pursuant to a resolution adopted 
by the Council March 22 1922 and duly certified by the City 

Clerk. Due $5,000 yearly on May 1: 5 from 1923 to 1942. incl. 
tal bonds authorized by Chapter 217 of the Laws of 191 4 (the 

‘harter of the City of Buffalo) and the Education Law and 
acts amendatory thereof, and pursuant te a resolution adopted 
by the Council March 22 1922 and duly certified by the C ity 
Clerk. Due $9,000 y aerly on M: iy 15 from 1923 to 1942, incl. 
) River Channel improvement bonds, authorized by C hapter O17 
of t ih e Laws of 1914 (the Charter of the City of Buffalo), and the 
General City Law and acts amendatory thereof. and pursuant to 
at euniiad ion adopted by the Council March 22 1929. and duly 

ertified by the City Clerk. Due $5,000 yearly on May 15 
from 1‘ 23 to 1942, inclusi\ o. 

Fire Pipe Line bonds, authorized by Chapter 217 of the Laws of 

1914 (the Cha ter of the City y of Buffalo), and the General C ity 
aw and: amendatory thereof, and pursuant to a resolution 

ado pted ‘—g Council M: ~ ch 22 1912, and duly certified by 

the City Clerk. Due $20,000 yearly on May 15 from 1923 to 

1942, inc lusive. ; 

100,000 Reconstructing Grade-Crossing Structures bonds, authorized 
by Chapter 217 of the Laws of 1914(the Charter of the City of 
Buffalo), and the General City Law and acts amendatory thereof. 
and pursuant toa resolution adopted by the Council March 22 
1922. and duly certified by the City Clerk. Due $5,000 yearly 
on May 15 from 1923 to 1942, inclusi ive. 

100 Bird Island Pier Improvement bonds, authorized by Chapter 
°17 of Laws of 1914 (the Charter of the City of Buffalo), and 
General City Law and acts amendatory thereof, and pursuant to 
a resolution adopted by the Council March 22 1922 and duly 

certified by the City Clerk. Due $5,000 yearly on May 15 

from 1923 to 1942, inclusive. 
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280,000 Water bonds, authorized by Chapter 217 of the Laws of 1914 
(the Charter of the City of Buffalo), and the General City Law 
and acts amendatory thereof, and pursuant to a resolution adop- 
ted by the Council March 22 1922 and duly certified by theCity 
Clerk. Due May 15 1942. 

Denominations, coupon bonds of $1,000 each or registered bonds of 
$1,000 each or multiples thereof, as far as practicable. Date May 15 1922. 
Principal and semi-annual interest (May 15 and Nov. 15) payable at the 
office of the Commissioner of Finance and Accounts, or at the Hanover 
National Bank in New York City, as the holder of the bonds may elect. 
Yertified check for 2% of the amount of bonds bid for, payable to the above 
Commissioner, required. The favorable opinion of Caldwell & Raymond, 
certifying as to the legality of these issues, will be furnished the successful 
bidder. No bid for less than par and accrued interest will be considered. 
Bids must state the amount of bonds desired and the price per $100 of said 
bonds. Bonds to be delivered to purchaser on payment for same at the 
office of the Commissioner of Finance and Accounts in Buffalo on May 15 
1922, or as soon thereafter as the bonds may be prepared and ready for 
delivery. 

Financial Statement. 
Assessed value—Real estate and special franchises, 1921-22.$644.739.185 00 
do do 1 d 1922-23. 666,396.570 00 
Bonded debt April 15 1922 
Water supply bonds (included in above bonded debt- - - - 
Certificates of indebtedness (included in above bonded 
1 FF “ff. eS 
Sinking fund, applicable to the payment of the bonded debt 
City tax rate, per $1.000 
Population (U. S. Census), 1920, 506,775. 


BUFFALO CENTER INDEPENDENT SCHOOL DISTRICT (P. O. 
Buffalo Center), Winnebago <-Onamnhy Iowa.—BOND OFFERING. 
M. McDermott, Secretary of Board of Directors, will receive bids atthe 
First National Bank Blidge. in Winnebago until 2 p. m. May 8& for $110,000 
5% school building bonds. Denom. $1,000. Yate May 1 1922. Int. 
semi-ann., payable at the Treasurer's office in Buffalo Center, with ex- 
change. Due May 11942. The district will furnish the printed bonds and 
the approving opinion of Chapman, Cutler & Parker of Chicago. 


BURLINGTON, Alamance County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. May 22 by M. W. McPherson, 
City Treasurer, for the following 5*4 © coupon, registerable as to principal, 
bonds: 
$80,000 public improvement bonds. 
$20,000 funding bonds. 

Denom. $1,000. Date Apri! 1 1922. 
A.-O.) payable in gold in New York. Due yearly on April 1 as follows: 
$4 .000 1925 to 1927. incl.: $6.000 1928 to 1931, inecl.: $8,000 1932 to 1934, 
incl., and $10,000 1935 to 1938, incl. Cert. check for $2,000 required. 
The bonds wil! be prepared under the supervision of the U. S. Mortgage & 
Trust Co. of N. Y. City, which will certify as to the genuineness of the 
signatures and the seal impressed thereon. Legality of the bonds will be 
approved by Chester B. Masslich, N. Y. City, whose approving opinion 
will be furnished to the purchaser without charge. Proposals must be 
made on blank forms, which, together with other information, will be 
furnished by the above Treasurer, or said trust company. Bonds will be 
delivered at place of purchaser’s choice on May 29 1922. 


CAIRO SCHOOL DISTRICT (P. O. Cairo), Grady County, Ga.— 
BOND SALE.—The $60,000 6% school bonds offered on April 25—V. 114, 
p. 1805—have been awarded to the Trust Company of Georgia, of Atlanta, 
at par plus a premium of $3.625 equal to 106.04. 


CALDWELL COUNTY (P.O. Lenoir), No. Caro.—BOND OFFERING. 
—Sealed bids will be received until 11 a. m. May 8 by Jno. M. Crisp, Clerk 
Board of County Comm ’ers. for $51,00 5%% and 6% county home coupon 
bonds. Denom. $1,000. Date Jan. 1 1922. Bonds registerable as to 

rin. or prin. and int. Prin. and int. payable at the Hanover National 

ank, N. Y. C. Due $3,000 yearly on Jan. 1 from 1927 to 1943, inel. 
Cert. check for 2% pf bid payable to the county required. Legality 
approved by Reed, Dougherty & Hoyt, N. Y. C. 


CAMDEN, Ouachita County, Ark.—BOND SALE.—M. W. Elkins 
& Co. of Little Rock, have purchased $100,000 6% paving bonds at par. 


CARENCRO, Lafayette Parish. La.—BOND OFFERING.—Sealed 
bids for the purchase of $10,000 bonds will be received until 2 p. m. May 
23 by V. A. Guidroy, Village Secretary. Certified check for $250, payable 
to Geo. J. Melchior. Mayor, required. 


CARLTON COUNTY (P. O. Carlton), Minn.—-BOND SALE.—Gates. 
White & Co., and Kalman, Wood & Co. of St. Paul, and the First National 
Bank of Duluth. jointly have purchased $120,000 444 % court house bonds 
at a premium of $1,200, equal to 101.00. 


CAROLINE COUNTY (P. O. Denton), Md.—-BOND OFFERING.— 
Walter 8. Rutter, Clerk of the County Commissioners, will receive sealed 
bids until 1 p. m. May 16 for $27,000 5% Lateral, Post Road and Bridge 
Loan of 1922 bonds. Denom. $1,000. Date June 1 1922. Due $3,000 
yearly on June | from 1936 to 1944 incl. Certified check for 5% of the 
amount bid for required. 


CARRIZAZA, Lincoln County, N. Mex.--BOND 
Sealed bids will be received until 2 p. m. June 1 by W 
Village Clerk, for $25,000 6% water system bonds. 
June ] 1922. Prin. and int. payable at the Chemical National Bank, 
N. Y. City. Due June 1 195?, optional June 1 1942. Certified check for 
$250, payable to the Village Treasurer, required. 


CASS COUNTY (P. O. Walker), Minn.—BOND SALE.—The Wells- 
Dickey Co. of Minneapolis, has purchased $165,000 highway reimburse- 
ment and $15,400 drainage 4% % bonds. 


CASS TOWNSHIP SCHOOL DISTRICT (P. O. 
County, Ohio.— BOND SALE.—The $55,000 5% % school bonds offered 
on April 29—V. 114, p. 1805—were sold to Blanchet, Thornburgh & Van- 
dersall of Toledo at 103.05, a basis of about 5.27%. Denom. $1,000 and 
$500. Date May 11922. Int. A. & O. Due April 1 1949. 


CHATHAM SCHOOL DISTRICT (P. O. Chatham), Morris County, 
N. J.—PBPOND SALE.—tThe issue of coupon (with privelege of registration) 
school bonds offered on April on April 27—V. 114. p. 1686——-was sold to 
M.M. Freemen & Co. of Philadelphia, at their bid of $193,333 33 (101.221) 
for 191 bonds ($191,000) to bear interest at 4%% per annum, a basis of 
about 4.42%. Denom. $1,000. Date March 1 1922. Int. M. & S., 
Due. yearly on March 1 as follows: $4,000. 1923 to 1943, incl.: $6,000 
1944 to 1961, incl., and $3,000 in 1962. The above maturity corrects the 
one given in V. 114, p. 1686. 


CHICAGO, Cook County, IIl.—BOND_ ELECTION .—It is stated 
that the city council approved ordinances on May 3 permitting the people 
to vote on June 7 for or against the issuance of $5,400,000 street impt. bonds 


CHICOPEE, Hampden County, Mass.—BOND SALE.—The $125,000 
4% coupon permanent loan bonds offered on May 1—V. 114, p. 1927— 
rere sold to E. H. Rollins & Sons of Boston, at 101.39, a basis of about 

3.97%. Date April 15 1922. Due $12,500 yearly on April 15 from 1923 
o 1932, incl. The following bids were received: 
£. H. Rollins & Sons, Boston.101.39 |R.M. Grant & Co., Boston. _100.853 

Estabrook & Co., ‘** —..101.20 |Merrill,Oldham & Co. ** __100.849 

Watkins & Co., ‘* __101.153|Curtis & Sanger, a CU 

Edmunds Bros., ‘* __101.07 |Harris,Forbes & Co., 

Union Tru. Co., Springfield_ 101.07 | Boldgett & Co., 

F.S.Moseley & Co., Boston.101.06 | KidderPeabody&Co., “‘ 

Old Colony Tru.Co., ‘** _.100.967! Blake Bros. & Co., * 100.60 

Paine,Webber & Co., ‘* _.100.91 |Com.Tr. Co., Springfield____100.60 

Arthur Perry & Co.. ‘*  ..100.869|R. L. Day & Co., Boston____100.54 


CHILDRESS, Childress County, Tex.—-BOND SALE.—W. A. 
eva on Co. of Dallas, have purchased $310,000 54% water bonds 
at UO. 


CLARENDON, Donley County, Tex.—BOND SALE—The $75,000 
6% water works bonds offered on May 2—-V. 114, p. 1805—have been 
awarded to Dunn & Carr of Houston, at par, plus a premium of $3,655, 
equal to 104.87. Due in 40 years, optional in 10 years. 


CLEARFIELD COUNTY (P. O. Clearfield), Pa.—BOND SALE.—An 
issue of $450.000 4%% bonds was recently awarded to Brown Bros. & Co. 
and Newberger, Henderson & Loeb, both of Philadelphia jointly. 


50,210,907 69 
12,640,679 04 
3,208,360 41 
5,300,707 33 
24 00 


Principal and semi-annual interest 


OFFRRING. 
V. W. Stadtman, 
Denom. $500. Date 


Shiloh), Richland 





CLEARWATER, Pinellas County, Fla.—-BOND OFFERING.—J. R. 
Thomas, City Clerk, will receive sealed proposals until 8 p. m May ?0 
for the following 5% or 6% 30-year bonds: 
$85,000 street paving bonds. 

25,000 sewer extension bonds. 
40,000 funding bonds. 

40,000 water works extension bonds. 
50,000 city hall building bonds. 

Certified check for 2% of bid required. Bids will be received for all of 
bonds as a whole or separately for the various items and amounts. These 
are the bonds which were to have been sold on April 19—V. 114, p. 13829. 


CLERMONT COUNTY (P.O. Batavia), Ohio.—BOND OFFERING — 
H. C. Reed, Clerk of Board of County Commissioners, will receive pro- 
osals until ll a. m. May 15 for $10,000 5%% bridge bonds. Denom. 
$500. Date April 11922. Int. A. & O. Due $500 yearly on Oct. 1 from 


1923 to 1942, incl. Cert. check for $500, payable to the County Treas. 
urer, required. 


CLEVELAND, Cuyahoga County, Ohio.—-BOND OFFERING.— 
Sealed bids will be received until 12 m. May 15 by G. A. Gesell, Secretary 
of the Sinking Fund Commission for the purchase of the following three 
issues of 5% coupon bonds, aggregating $1,5+6,000: 
$270,000 street opening bonds. Date May 11919. Due$10,000 yearly on 

This issue draws interest from 


May 1 from 1923 to 1949 inci. 
May 1 1922. 

470,000 water works bonds. Date March 1 1919. Due $10,000 yearly 
on March 1 from 1923 to 1969 inci. This issue draws interest 
from March 1 1922. 

846,000 hospital bonds. Date March 1 1919. Due $18,000 yearly on 
March 1 from 1923 to 1969 incl. This issue draws interest from 
March 1 1922. 

Denom. $1,000. Prin. and semi-ann. int. payable at the American 
Exchange National Bank in N. Y. City. Certified check for 3% of the 
amount of bends bid for, payable to the Sinking Fund Commission of 
Cleveland. required. The above three issues of bends are now owned by 
the Sinking Fund. As the Fund will be required to retire approximately 
$40,000,000 in bonds of the City of Cleveland witnoin a period of ten years 
from 1922 to and including 1931, the Sinking Fund Commission has deemed 
it advisable to dispose of the above three issues and re-invest their money 
in securities which wiil mature prior to the above date. The bonds will 
be delivered to the purchaser at Cieveland on any business day vetween 
May 15 and May 22 1922, at the option of the purchaser. No bid for 
less than par and accrued interest to date of delivery will be accepted. 
All bids must be made on biank forms furnished by the Sinking Fund 
Commission. Bids may he madeseparately for eacu tot, or for ‘‘atior none.”’ 
The following financial statement of the City of Cleveland is issued in 
connection with the above sale of three issues of bonds and also in con- 
nection with tne offering ny the City of Cleveland of three issues of 4% % 
coupon (with privileze of registration) bonds aggregating $3,593,000 also 
to be held on May 15-—V. 114, p. 1805. 

Statistics of the City of Cleveland—May 2 1922. 

Bonds outstanding $90,710,394 23 
,273,234 00 
3,593,000 00 


TOURS SID. oo co ce wt ctccddoctccccsccécsecesen Eee 
*Strees improvement bonds included in above___ $1,026,139 99 
Water debt included in anove______- 19,618,463 62 
Par vaiue of all sinking funds. -- ee ee 12,083,951 13 
Valuation of taxable property, December 1921_________- 1,704,280,880 00 

Population (U. 8. census, 1920) 796,841. 

The City of Cleveland has never defaulted payment of its bonds, notes 
or interest. 

*These bonds and notes are paid by special assessments levied upon 
property abutting on streets improved by paving and sewers. 


CLINTON, Custer County, Okla.—BONDS VOTED.—The ‘“‘Okla- 
homan’’ of May 1 says: ‘‘With the voting of an additional $50,000 worth 
of bonds the past week, Clinton will be provided with the finest power and 
water plant in Western Oklahoma, city officials claim. A bond issue of 
$70,000 was voted several months ago for the pro ect but it was found that 
this would not cover the cost of the new plant.’’ 


COLORADO SPRINGS SCHOOL DISTRICT NO. 11 (P. O. Colorado 
Springs), El Paso County, Colo. BOND ELECTION .—We are advised 
by a special telegram from our western correspondent that $900,000 schoo) 
bonds will be voted upon in June. 


COLEMAN COUNTY (P. O. Coleman), Texas.—-BOND OF FERING.— 
L.G. Mathews, County Judge, willreceive sealed bids until] 2 p.m. May 23 
for $387,000 5%% coupon Commissioners’ Precinct No. 2 bonds. Prin. 
and semi-ann. int. (M. & 8.) payable at tne American National Bank of 
Austin, County lLreasurer’s office and the National Park Bank, N. Y. City. 
A certified check or cashier's check for 1° of bid required. ‘The opinion 
of the Attorney-General of Texas will be furnished the purchaser. The 
officialannouncement states: Thereis no controversy pending or threatened 
affecting the corporate existence or boundaries of said precinct of the title 
of the present officiais to their respective offices or the validity of these 
bonds. There has never been any default in the payment of interest or 
principal in the precinct. 


Bonds to be sold by the City of Cleveland May 15 1922-- 
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Financial Statement. 

Estimated value of property in precinct _- 
Assessed vaiue of property in 192] sete tic 
Total bonded indebtedness, including this issue ;, , 7 
Amount of sinking fund and interest to take care of above bonds_ 
Amount of bonds retired Mie Aes RLS apc 
Net bonded debt of precinct | aE Lee 408,746 

Tax rate on the $100 as follows: State, $0.62; County, $0.33: road tax 
for above bonds, $1 45. 

Population, 1910, 6,500; in 1920, 8,000. 


COLUMBIA, Tyrrel County, No. Caro._-BOND OFFERING .—-Sealed 
yroposals will be received by D. G. Cowles, Clerk of the Corporation of the 

own of Columbia, until p. m. May 10 for $20,000 6% coupon (with 
privilege of registration) impt. bonds. Denom. $1,000. Date April 15 
1922. Prin. and semi-ann. int. (Jan. 15 & July 15) payable at the Hanover 
National Bank, N. Y. City. Due serially on Jan. 15 from 1923 to 1942, 
incl. Certified check (or cash) upon an incorporated bank or trust com- 
pany for at least 2% of bid, payable to the Treasurer of the Corporation 
of the Town of Columbia, required 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 2, Wash.—BOND 
SALE —On April 29 the $77 ,000 school bonds offered on that date—-V. 114 
p. 1928—were sold on that day to the State of Washington. 


COLUMBUS SCHOOL CITY (P. O. Columbus), Bartholomew 
County, Ind.——BOND SALE.—Breed, Elliott & Harrison and the Meyer- 
Kiser State Bank, both of Indianapolis, were the successful bidders on May 3 
for the $125,000 5% 10 2-3-year (aver.) coupon school building bonds of- 
fered on that date (V. 114, p. 1928) for $129,701, equal to 103.76, a basis 
of about 4.55%. Date May 3 1922. Due yearly on May 15 as follows: 
$6,000 1923 to 1932 inel., and $6,500 1933 to 1942 incl. 


CORNELIUS, Mecklenburg County, No. Caro.—-BOND SALE.— 
The $10,000 6% electric light bonds offered on May 1—V. 114, p. 1928— 
have been awarded to Farson, Son & Co., N. Y., at 101.31. 


CROTON-ON-HUDSON, Westchester County, N. Y.—BOND 
OFFERING —James E. Reagan, Village Treasurer, will receive bids until 
3 p.m. May 12 for the following two issues of 44% coupon bonds: 
$34,500 sewer system bonds. Denom. $500. Int. A. & O. Due $1,500 

yearly on Oct. 1 from 1922 to 1944, inclusive ai 
40,000 highway improvement bonds. Denom. $1,000. Interest J. &]J. 
Due $2,000 yearly on July 1 frem 1924 to 1943, inclusive. 

Date June 11922. Prin. andsemi-ann. int. payable at the First National 
Bank, Croton-on-Hudson, or at U. 8. Mortgage & Trust Co., New York. 
Certified check for 5% of amount of bonds bid for, payable to the Village 
Treasurer required. Legal opinion of John C. Thomson, New York, will 
be furnished the successful bidder. 


CUMBERLAND COUNTY (P. O. Carlisle), Pa._-BOND OFFERING. 
—James W. Eppley, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. May 24 for $400,000 414 % coupon highway bonds. 
Denoms. $1,000 and $500. Date June 1 1922. Prin. and semi-ann. int. 
(J. & D.) payable at the Farmers’ Trust Co., Carlisle. Due June 1 1952, 
optional June 1 1937. 


MMING SCHOOL DISTRICT (P. O. Cumming), Forsyth'County, 
MOND SALE.—-We are advised by J. H. Hilsman & Co. of Atlanta, 


.. $10,000,000 
----- 8,780,000 


500 
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Denom. $1,000. Date 
payable at the Atlanta 
». | from 1924 to 195] 


that they purchased $28,000 6 
Jan. 1 192] Prin. and semi-a! 
National Bank, Atlants ie & 
inclusive. 

&2 000 000 


145.819 
J& OW) 


Actual values 
Assessed values, 102] 
Total debt (this issue only) 

Population, 1,500. 

CURRY COUNTY (P ,0.d 
April 5 $60,000 road bond | id & Tilton Bank of Port- 
land. at 100.4) and interest ior 5-25 S100 Date Jan. ] 1922 
Interest J. & J Due Jan (i 565.000 yearty on Jan. 1 fron 
inclusive. This r given in V.114, p. 192s. 
P. ©. Farmersburg), Sullivan 
| Thomas. Township Trus 
bonds. Denom 
$3.000 each six months 
900 each six months from 
crued interest 


Ore. -BOND SALE.—On 


Beach , 


1927 to 1935, sreport co 
CURRY SCHOOL TOWNSHIP 
County, Ind..-BOND OFFERING | 
will receive bids until }] p.m. to-0 May 6) for 890.600 5% 
$500 Date May 1 1422 int J A D Due 
from June 15 1923 to Dec, [5 t95! md S34 
June 15 1931 to Dec. 15 [956, tne Purchaser to pay ut 
CUYAHOGA COUNTY (P. 0. Cleveland , Ohio.-- BOND OFFERING. 
A. J. Hieber, Clerk of the Board of County Commissioners, will receive 
sealed bids unt coupon bonds 
12 91 


{ il a m iViG r rive 
wy er ad 
a rerewating Pid ,alé 


bot si} 


i following 6% 
$13,217 18 
@37) 193 OO special assessrment road bonds 
; 29 for Ss} COO each J 4 riyvy on het. | as follows: 
from 1922 to 1930 , 19% in 1931. 
90,579 00 county s portion Denom. 1 for $579 and 90 for 
| $1,000 each. Wue yearly on Oct. las follows: 89.579 in 192% 
€10,000 from 1924 to [Us wlusive, and $11,060 in 1931. 
14.9909 8S tow nsbip 8B Portia ponds Menom. | for £999 Kx and 
14 fer $1,000 each yearly on Oct. 1 as foitlows: $999 && 
in 1923, $1,000 in 1924 and and $2,000 from 1926 to 
1931, inclusive 
#19 361 30 special assessment road Ponds Denorm. 1 for $361 30 and 
'9for $1,000 each. Due yearly on Oct. las follows: $2,461 30 
in 1923, $2,000 from 1924 to 1930. incl., and $3,000 in 1931. 
45% 083 90 county's portion road bonds. Denom. 1 for $1,083 90 and 
57 for $1,000 Jue yeariy on Oct follows: $7.0®3 90 
in 1923, 36,000 1924 to 142s $7,000 from 1929 to 
1931, inclusive 

Issues marked (*) are dated April ! |02z, all other issues are dated May | 
1922. Prin.and semi-ann.int. (A. & 0.) payable at the County Treasurer's 
office. Certified check for 1% of the smount bid for, payable to the County 
Treasurer required. Bonds not to be sold for iess than par and accrued 
interest. 

BOND OFFERING.—A. 3 
missioners, will receive sealed bids until 
6% coupon road bonds: 
$78. 202 14 special assessment Cleveland-Sandts 

M. M. Route No. 1%) bonds. Denom. 1 for $1,202 14 and 77 
for $1 000 each Due &8,202 14 Oct. 1 1922: $7 .000 Oct. ] 
1923; $7,000 vearly on Oct. 1 from 1924 to 1932. inclusive. 
17.008 96 (county's portion) Cleveland-Sandusky road (J.C. H. No. 3 
M. M. Route No. 13) bonds. Denom. 1 for $1.008 96 and 46 
for $1,000 each. Due $6,008 96 Oct. 1 1923: $5,000 yeariv on 
Oct. 1 from 1924 to 1930, inclusive, and $6,000 on Oct. 1 1931. 
1.638 68 special assessment Willson Mills Road No. 2 bonds. Denom. 
| for $638 68 and 8 for $500 each. Due $500 yearly on Oct. 1 
from 1923 to 1930, inclusive, and £638 68 on Oct. 1 1931. 
13.916 04 (county's portion) Willson Mills Road No. 2 bords. Denom. 
i for $916 04 and 13 for $1,000 each. Due &1.916 04 Oct. 1 
1923; $2.000 Oct. 1 1924: $1,000 Oct. 1 1925: &2.000 Oct. 1 
1926: $1.000 Oct. 1 1927; $2,000 Oct. | 1928: £1,000 Oct. 1 1929: 
$2,000 Oct. J} 1930, and $1,000 on Oct. 1 1931. 
Date Aprit ] 1922. Vrincipail and semi annual interest ( A. & Q. 1). 
payable at the County ‘Treasurer’s office. Certified check for 1% of the 
amount of the bonds bid for, payable to the County Treasurer, required. 
Bonds not to be sold for Jess than par and accrued interest. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 :‘P. O. 
Miami), Fla.—BOND SALE Geo. B. Gibbons & Co., of New York. 
purchased $200,000 6% school bonds on Apml 29, paying a premium of 
$24,540, equal to 112.27 Is Of about 5.03°, Date May 1922. 
Due May 1 1942 


DARWIN, Meeker County, Minn.- BOND SALE.—An issue of 
$10,000 electric-light bonds has been sold to a local investor at par. 


DAVIESS COUNTY (P. O. Washington), Ind.--BOND OFFERING. 
—O. M. Vance. County Treasurer, will receive sealed bids until 2 p. m. 
May 15 for $6.400 5% John Denham et al. Steel Township bonds. Denom. 
$320. Date May 2 1922. Semi-ann. int. payable at the County Treasurer's 
office. Due $320 each six months from May 15 1923 to Nov. 15 1932 incl. 
Purchaser to pay accrued interest. 


DE BACA COUNTY SCHOOL DISTRICT NO.1 (P.O. Ft. Sumner), 
N. Mex.— BOND OFFIRING.—J. lL. Lovelace. County Treasurer. will re- 
ceive bids untal 10 a. mm. May 22 for $15,000 6°, school bide. bonds. De- 
nom. $500. Cert. check for $1,500 required Bids for less than 90 will 
not be considered. ‘The approving !fegal opinion of Pershing, Nve. Fry & 
Tailbmadge of Denver will be furnished tre purchaser ' : 


DELAWARE COUNTY (P. O. Grove), Okla..-BOND SALE.—The 
Piersol Bond Co. of Oklaliome Ci nas purchased $20,000 Township 
No. l and $ 50 000 ‘Township No. 26 bonds at par and accrued interest 
Denom. $1,000. Date Maren t iv22. Interest M.-S. Due 1947. . 


DES MOINES, Poik County, Ilowa..-BOND SALE.—The $250.000 
5% water-works bonds offereii on May 3—V. 114, p. 1806—have been 
awarded as 4'%s at par plus a premium of $3,750. equal to 10] .50, a basis 
of about 4.57%. Date April 1 1922. Due 825,000 yearly on June 1 
from 1933 to 1942, inel. : 


DEVILS LAKE, Ramsey County, No. Dak.—BOND SALE.—An 
ssue of $19,000 impt. bonds has been solid to John W. Maher of Devils Lake. 


DINUBA UNION HIGH SCHOOL DISTRICT, Tulare County 
Calif.—-BOND_ SALE.—On Apri! 25 Bond & Goodwin & Tucker. Inc 
were awarded $65,000 6% bonds. maturing from 1927 to 1961. inclusive. 
for $76,247, equa! to 117.30. The following bids were received: | 
Bond & Goodwin & bank of Italy __...$74.823 87 

Tucker, Inc $76,247 00) District Bond Co ec 4 205 OO 
Blyth, Witter & Co 75,971 00) Freeman .Smith&CampCo 72,781 00 

5 
# 


Denom. 1 for $1,193 and 
" @ tye S34 000 


inal & 


if) 00> 


i iS 


ines ind 


Hieber, Clerk of the Board of County Com- 
lia m. May 13 for the following 


road (1. C. H. No. 3— 


Stephens & (la 75,051 MOR. H. Moulton & Co 630 00 
Wm. R. Staats Co ‘400'°RF. H. Rollins & Sons 767 OO 
reel vie ; Slafednen! 


Assessed valuation 
Total debt, including this issue 219 000 


DONA ANA COUNTY ‘P.O. Las Cruces), N. Mex.--BOND SALE - 
The Bankers Trust Co. of Denver, has purchased the $60,000 road and 
bridge bonds offered on May 1--\‘. 114. p. 192S—as 5s at 96.66. Date 
May 1 1922 rue 1952, optiona! 1942 , 


DOVER, Morris County, N. J.--BOND SALE.—The issue of 414¢ 
coupon (with privilege of registration: refunding bonds offered on April oi 
(V. 114, p. 1806) was sold to M. M. Freeman & Co., of Philadelphia for 
$45,315 55 (100.712) for 45 bonds ($45,000). a basis of about 4.39° 
Date May i i922 Due $3 000 yearly on May 1 from 1923 to 1937. inclusive 
A bid of par was received from the National Union Bank of Dover. 


DUMAS SCHOOL DISTRICT (P. O. Dumas), Desha County, Ark. 
BOND SALE —The $30,000 6% 20-year school bonds offered on April 28 
(V. 114, p. 1806), were awarded on that day to W. A. Hudson at par less 
$1,350. equal to 95.50, 2 basis of about 6.41%. Denom. $500. Date 
April 1 1922 interest setni-amnual. Due April 1 1942. 


ERATH SCHOOL DISTRICT, Vermillion Parish, La.—BOND 
OF FERING.—Bids will be received until 11 a.m. May 20 by J. H. Williams. 
Sec.-Treas. Parish School Board (P ©. Abbeville). for $75,000 6% bonds 
Date May 15 1922 Int. semi-ann Duein 25 years. Certified check for 
$1,500 required. Legality approved by Wood & Oakley, Chicago 


EASTCHESTER (TOWN, UNION FREE SCHOOL DISTRICT 
NO. 3 (P. O. Bronxville), Westchester County, N. Y.—BOND OF FER- 
ING.—Proposals for the purchase of $15,000 5% coupon school bonds will 
be received until 8:30 p.m. May 17 by Evelyn C. Wurzburg, Clerk of Board 
of Education Menom. $1 .990 Date May 11922. Int. M.& N. Due 


$6 370.569 
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$1,000 yearly on May ! from 1927 to 1941 incl. Cert. check on a responsi- 
ble bank or trust company. for 5% of amount of bonds bid for, payable 
to the Village Trea required. Opinion of John C. Thomson, New 
York, will be furnished to the successful bidder. 


EDENTON, Chowan County, No. Caro.—BOND OFFERING —-Sealed 
proposals will be received by RK. E. Leary, Town Clerk, for $30,000 6° 
coupon (with privilege of registration) electric-light funding bonds until 
Sp m. May 9 Denom $1,000 Date March 1 1922 Principal and 
semi-annual interest (M1 & S.) pavablein gold coin at the Hanover Nationa! 
gank, New York City, and interest on registered bonds will, at option of 
holder, be paid in New York exchange Due yearly on March 1 as follows 
$1,000, 1925 to 1950, inclusive, and $2,000, 1951 and 1952. Certified check 
upon an incorporated bank or trust company (or cash) for 2% of bid. 
payable to the Town of Edenton, required Purchaser to pay accrued 
interest from date of bonds to date of delivery Bids for less than par will 
not be considered Successful bidders will be furnished with the opinion 
of Reed. Dougherty & Hoyt. of New York City, that the bonds are valid 
and binding obligations of the Town of Edenton The bonds will be 
printed under the supervision of the United States Mortgage & Trust Co. 
of New York City, which will certify as to the genuineness of the signatures 
of the city officials and the seal impressed on the bonds 

ares 


EDINBURG SCHOOL TOWN °P. O. 
Ind. BON JD OF } ERI VG se41ie i yids will pe received until LO a 1) 
May 17 ror $12,000 4! refunding bonds Denom. 3500. Date May 15 
1922. Int. J. & J Due 3500 each six months from July 1 1923 to Jan. |] 
19:35. inclusive. Bonds not to be sold for less than par and accrued interest 


_ ELKIN, Surry County, No. Caro._-BOND SALE.—The foliowing two 
issues Of Coupon (with privilege of registration as to principal only) goid 
bonds offered on April 27—V. 114, p. 1806—have been awarded to Clair 
borne, Royall & Co. of Goldsboro. and Ryan, Bowman & Co. of Toledo 
jointly, as 6s at par plus a premium of $600, equal to 100.37, a basis of 
about 5.97%: 
$117,600 street improvement bonas. 
1924 to 1936, inclusive. 
3,000 public improvement bonds, consisting of 318,000 water extension 
$5,000 sewer extension and $20,000 bridge bonds. Due yearls 
on April 1 as follows: $1,000 1925 to 1957, inclusive, and $2,000 
1958 to 1962, inclusive. 
Date April 1 1922. The Hanchett Bond Co. of Chicago, and A. T. 
& Co. of Toledo, also submitted bids. 


EUGENE SCHOOL TOWNSHIP (P. O. Cayuga), 

The $88,000 5% bonds offered on May 1—V. 114, p. 1806—were sold 
to the Central Trust Co. of Indianapolis. for $90,207 50 (102.50). a basis 
of about 4.62°, Date May 20 1922. Due yearly on July 1 as follows 
$4.000 1923, $6,000 1924 to 1935, inclusive, and $12,000 in 1936. The 
following bids were received 
Central Trust Co $90 .207 50| Meyer-Kiser Bank__. 
J. F. Wild & Co 89.844 00! Fletcher-American Co 
Fletcher Savings & Tr. Co 89.703 60) 

All the above concerus are located in Indianapolis. 


EVERETT, Middlesex County, Mass.——-BOND OFFERING..- Nathan 
Nichols, City Treasurer, will receive sealed bids until 3 p.m. May &% 
for $114,000 4:!¢7°) coupon high-school bonds. Denom. $1,000. Date 
July 11921. Int. J. & J. Due yearly on July 1 as follows: $38,000 from 
1924 to 1926. These bouds are issued by Acts of the Legislature, Chapter 
212, of the Special Acts of 1919, and Chapter 329, Acts of 1921. These 
bonds are engraved under the supervision of, and certified es to their genu 
ineness by, the Old Colony Trust Co. of Boston, Mass. This trust compan, 
will further certify that the legality of this issue has been approved by 
Messrs. Ropes, Gray, Boyden & Perkirs, of Boston, Mass.. a copy of 
whose Opinion will accompany the bonds when delivered. without charge 
to the purchaser. All tegal papers incident to this issue, together with an 
affidavit certifying to the proper executicn of the berds, are filed witn the 
Old Colony Trust Co., where they can be insvected at any time. 


EXETER SCHOOL DISTRICT, Tulare County, Calif.—-BOND 
SALE.—-On April 25 the $8S8.000 5!.°) school bonds offered on that date 
(V. 114, p. 1806) were sold to R. H. Moulton & Co. for $97,517 (110.81 
and interest, a basis of about 4.525°,. Due yearly on April 4 as follows 
$2,000 1924 to 1928 ine!.. $3,900 1929 to 1934 incl., $4,000 1935 to 1939 
incl., and $5,000 1940 to 1947 incl. (Average life about 15 3-5 years. 
The following bids were received 
R. H. Moulton & Co S97 5170 
Anglo & London Paris Ni 

tional Bank 
Bond & Goodwin & Tuck 

er, Inc 
Wm. R. Staats Co 
National City Co 
Bank of Italy 


surer 


Edinburg), Johnson County, 


Due $9,000 yearly on April 1 from 


bell 


Ind.—-BOND SALE 


889.556 50 
RQ 515 iF. 


oO bk. H. Rollins & Sons 

Freeman, Smitn & Camp 
Co 

Bivih, Witter & Co 

Of,.246 OO Stephens & Co 

96,087 00 Mitchum, Tully & Co 

05.059 OD First Nat. Bank. Exeter 

95.746 60 

Financial 


§95.069 O 
47.103 00 94 8953 OO 
94,705 00 
94573 00 
94.377 OO 
O00. 645 50 


Sfatement., 


Assessed valuation 5.762.193 
Total deot. including thi- 167.000 


FALLS COUNTY PRECINCT ROAD DISTRICT NO. 5 (P. O. Mar- 
lin), Tex.--BOND ELECTION.—On May 20 an election will be held to 
vote on the question of issuing $30,000 5°.) road district bonds. E. M 
Dodson, County Judge. 


FAYETTE AND LAMAR COUNTIES DRAINAGE DISTRICT NO. 1 
(P. O. Fayette), Ala.—BOND OFFERING.—Maurion L. Coons, Secretar) 
Board of Drainage Commissioners, will receive sealed bids until 12 im 
May 27 for $500,000 6° drainage bonds. Date June 1 1922. Principe 
and interest payable at a bank or trust company a¢reed upon by the Boe rd 
and purchaser. Due $50,000 yriv on June 1 from 1927 to 1936. inclusive 
Certified check for $2,500, payable to the Board of Commissioners, 
quired. The date of the bonds may also be changed by agreement. 


FORSYTH COUNTY (P. O. Winston-Salem), No. Caro.-—-BON/) 
OFFERING.—». M. Lentz, Clerk Board of County Commissioners, wi!! 
receive sealed bids until 12 m. May 15 for $800,000 5°, 18 '4-yvear (average 
coupon, with privilege of registration as to principal only, road bonds 
Denom. $1,000. Date May 11922. Principal and interest payable at the 
National Park Bank. New York City. Due yearly on May 1 as follow- 
$50,000, 1935 to 1938. inclusive, and $100,000, 1939 to 1944, inclusive. 
Certified check for 2©, of bid, payable to the county, required. Legality 
approved by Reed, Dougherty & Hoyt, New York City. 


FORT BEND COUNTY ROAD DISTRICT NO. 4 (P. O. Richmond , 
Tex.—BOND ELECTION .—An election will be held on May 24 to vote on 
the question of issuing $125,000 512% bonds. C.D. Myers, Co. Judge 
FOSTORIA, Seneca County, Ohio. —BOND SALE.—The following 
two issues of 516° Tiffin-Fostoria Road I. C. H. No. 270 bonds offered 
on April 27 (V.114, p. 1806) were sold to Grau, Todd & Co., of Cincinnati. 
at the prices given below: 
$22,500 city’s portion bonds sold for $23,152 50 (102.90). a basis of about 

4.93% Due $2,500 yearly on March 1 from 1924 to 1932. inc! 
*33.500 special assessment bonds sold for $34,471 50 (102.90), a ba 

about 4.93°, Due $3,500 yearly on March 1 from 1924 to [Q2S. 

inclusive, and $4,000 yearly on March 1 from 1929 to 1952, in«lusive 

Date March 1 1922. 

* The maturity given here corrects the one in V. 114, p. 1806. 

The following concerns submitted bids: 

Grau. Todd & Co.. Toledo Stacy & Braun, Toledo 

Seasongood & Mayer, Cincinnati. Fifth-Third Nat. Bank, Cincinnati. 
Title Guar. & Trust Co.. Cincinnati | First National Bank, Fostoria. 

A. T. Bell & Co., Toledo 


FRANKLIN COUNTY (P. O. Union), Mo.-—-BOND OFFERING 
Sealed proposals will be received until 1 p.m. May 19 by Henry Griefield, 
County Treasurer, for $150,000 court house and jail bonds. Denoms. $50 
for $500 and 125 for $1,000. Bonds bear date March 15 1922 and are 
payable at the office of the County Treasurer on or before March 15 1942 
(but not before five vears after their date), together with interest at the 
rate of 6% per annum, payable semi-annually at the office of the above 
official. Authority to call in the bonds, or any of them, for redemption, 
after expiration of five years from March 15 1922. is subject to the following 
terms. to wit: Notice of such call shall be published in a newspaper, published 
in the county. 20 days next before the day fixed for such redemption; such 
notice shall be given by the County Treasurer and shall designate the 
numbers of bonds so cilled for payment and shall call first for bond No. 1, 
and thereafter call for presentation of the bonds and coupons in regular 
ascending order according to the numbers of such bonds It is stated that 
this issue of bonds has been duly authorized, pursuant to the constitution 
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and statutes of Missouri, by more than two-thirds of the legal voters of the 
county, voting at an election for that purpose duly called and held on 
Aug. 2 1921. it is further stated that the bonds were registered in the 
office of the State Auditor on April 13 1922, and in the office of the County 
Clerk on April 14 i922 


FRANKLIN COUNTY (P. O. Columbus), Ohio..—BOND OFFERING. 
-Ralph W. Smith, Clerk of Board of County Commissioners, will receive 
bids until 10 a. m. May 20 for 338,000 6°) water works, sewer district No. ] 
bonds Denom. $1,000 Date May 1 1922. Prin. and semi-ann. int. 
M. & N.) payable at the Counts Treasurer's office. Due yearly as fol- 
lows: $5.000, 1923 and 1924, and 34.900, 1925 to 1931 incl. Cert. check 
for 1° required 


FROSTBURG, Allegheny County, Md. 
bids will be received until 7:30 p. m. May 
Clerk, for $50,000 5% coupon desah impt. bonds. Denom. $500. Date 
July 1 1922. Prin. and semi-ann. int. (J. & J.) payable in Frostburg. 
Due July 1 1947; optional July 1 1932. Cert. check for 244% required 
Legality approved by William A. Gunter, City Attorney. 


FULTON SCHOOL DISTRICT (P. O. Fulton), Fulton County, Ky. 
~-BOND SALE.—The $50,000 6° school bonds offered on May 1 (V. 114. 
p. 1491) have been sold to Caldwell & Co. of Nashville at par plus a premium 
of $2.975, equal to 105.95, a basis of about 5.28% Date Apr. 15 1922. 
Due $2,500 yearly on Apr. 15 from 1923 to 1942 incl. The following bids 

were received: 
Successful bid (as above) 
James CC. Wilson & © LSC 
Louisville, Ky Cincinnati 
oa r, Rorick & Co., Tol__ - Prudden & Co.. Toledo 51 557 
pa Mayer & Co., Cine 52,530'L. O. Bradford, Fulton, Ky 750 
en. S. B. & Tr. Co., Cinc Caldwell & Co., Nashville 2.975 
Sidney Spitzer & Co., Toledo 51,909) kK er Smith-Emert Co. 
Weil, Roth & Co., © ine f ‘oe | ee. Louis _ - 
Seasongood & Mayer, Cinc. City Nat. Bank, Fulton, Ky. 51,250 
” | First Nat. Bk., Mayfield, Ky. 51,500 


GALLATIN COUNTY ee DISTRICT NO. 3 (P. O. Manhat- 
tan), Mont.— BOND OFFERIN (nti! 8 p. m. May 20 bids will be 
received by ©. L. Gayle, Clerk, for $64,900 6°; 10-20-vr. school bld¢. bonds 
Denom. $1,000. Cert. check for $1,900 required . No bid for less than 
par will be considered 


GARWOOD SCHOOL DISTRICT (P. O. Garwood), Union County, 
N. J.—BOND OFFERING.—Thomas C. Farrell, District Clerk, will re- 
«eive sealed bids until 8 p. m. May [6 for. the purchase of an issue of 5% 
coupon or registered school bonds not to exceed $65,000. Denom. $500. 
Date June 1 1992. Prin. and semi-ann. int. (J. & D.) payable at the Bank 
of Westfield, Westfield. Due yearly on June 1 as follows: $1,500 1924 
and 1925, and $2,000 1926 to 1956 incl. Cert. check for 2% of the amount 
of bonds bid for, payable to the Board of Education, required. It is stated 
that the proceedings incident to the issuance of these bonds have been con- 
ducted under the supervision of Whitemore & McLean, Elizabeth, and that 
the legality of the issue wil! be certified by the Attorney-General 


GEDDES INDEPENDENT SCHOOL DISTRICT (P. O. Geddes), 
Charles Mix County, So. Dak.—_-BOND SALE.-—The £37,000 6% 20-year 
x shoo! bonds offered on Apr. 27 (V. 114, p. tS0O7) have been awarded as 

448 to the Northwestern Trust ¢ ‘O. of St. Paulata premium of $611, equal 
(0 101.65, a basis of about 4.96% Date May | 1922. Due in 20 years. 
The following bids were received 

For 5 qc 


BOND OF FERING.—Sealed 
i5 by John S. Metzger, Cits 


75| Wm. R. Compton Co., St. L_ $52 
‘Tillotson & Wolcott Co., 


495 


92,000 


92 960 


Rods 
Successful bid (as above) 
W ells-Dickey Co., Minneapolis 
Kalman, Wood & ©o., Minneapolis 
For 6% 
Weths-Dickey Co. ee apolis 
(;ates, White Co. Paul 
Lane, Piper & nal Inc., 
W. K. Terry & Co., Toledo 
A.C, Allyn Co., C hicago 
Drake-Ballard Co., Minneapolis 
Hanchett Bond Co., Chicago 
W. L. Slayton & ©o., Toledo 
For 5% 
Wells-Dickey ©o., Minneapolis 
Kalman, Wood & Co., Minneapolis 
(jates, White Co., St. Paul 
Lane, Pipe & Jaffray, Inc., Minneapolis 
A.C. Aliyn ©Co., Chicago 
Hanchett Bond ©o., Chicago 
For 5¢ 
Minneapolis 


Bonds. 


Minneapolis 


“ Bonds 


i‘, Bonds. 
Drake—Ballard Oo.. 


* Discount bid 


GIBSLAND SCHOOL DISTRICT NO. 2, Bienville Parish, La. 


BOND OFFERING EK. H. Fisher, Secretary-Treasurer of the P: irish School 
Board (P.O. Arcadia) will receive bids until 12 m. May 18 for $40,000 6° 
bonds Due serially for 10 years Denom $500 


GLENDOLEN SCHOOL DISTRICT (P. O. Glendolen), Delaware 
County, Pa.—-BOND SALE.—The $60,000 412, coupon school 
offered on May 1 (V. ee p. SOT) were sold to A. B. 
of Philadelphia, at 104.7 i basis of about 4.23°¢.. 
Due May 15 1952. The following pids were received: 
A. B. Leach & Co., inc 104.7700) Lewis & Snyder 
Interborough Bank 104.52 12 Stroud & Co 
Brooke, Stokes & (Co 104.4177 Cambridge Trust Co 
Lansdowne National Bank 103.5700 


GRAND ISLAND, Halil County, Neb. 
sewage and $100, O00 drainag 5% &-20-year 
(V. 114, p. 1807), ve Deen awarded to the 
at 97.76 


GRAND RAPIDS, Kent County, Mich. 
Shinkman, City Clerk, will 
following 4%% bonds 
%125,000 street impt. bonds, pas 

100, 000 street impt. bonds, payable in 1 to 10 years after June 1] 

25.000 sewer bonds, payable in 1 to 5 years after June 1 1922. 

100,000 filtration boads, payable 20 years after March 1 192]. 
100.000 water extension bonds, payable 20 years after June 1 192v. 

Bonds to be issued in denominations of $1,000 each, except that the water 
extension bonds may de issued in de ‘nomi ni itions of $500 1.000. $5,000, 
or $100,000, at the option of the purchaser Interest is payable semi-ann. 
at the office of the vy Treasurer, and eel are to be delivered and paid 
for at that office. No bids will be considered for less than par and accrued 
interest. Certified check of % of the face value of the bonds bid for, 
payable to the City Treasurer of Grand Rapids, Mich,. shall accompany 
each bid. 


GRAND RIVER DRAINAGE DISTRICT, Linn and Livingston 
County, Mo.--BOND SALE Stix & Co. of St. Louis have purchased 
$582.000 5°. % drainage bonds Denom. $1.000 and $500. Date Mar. | 
1922. Prin. and semi-ann. interest (M. & S.) payable at the American 
Trust Co... St. Louis Due yearly on March 1 as follows: $24,000, 1927: 
$25,000, 1928: $26,000, 1929; 329,000, 1930; $29,000, 1931; $31,000, 1932: 
$33,000, 1933; $24,000, 1954: 336.000, 1935: $38 000. 1936: $40,000. 1927: 
$43,000, 1935. $45. 000. 1939: 347.000, 1940: 850.000, 1941, and $53,000, 
1942. 


GRANT COUNTY \P. O. Williamstown), Ky. 
Sealed bids wil! be received until 3 p.m. June 10 by the County Clerk for 
$250,000 5°) (t7-year (aver.) road and bridge bonds. Denom. $1,000. 
Date June 1 (922 Prin. and semi-ann. int. (J. & D.) payable at the 
Nationa! Bank of Commerce, N.Y. City Due veraly on June 1 as follows: 
$16,000, 1927; $8,000, 1928 to 1930; 39.000, 1931 to 1935; $10,000. 1936 to 
1939; 311.000, 1941 to 1945, and $12,000, 1946 to 1950. Certified check 
for 2°. of bid. payable to the County Treasurer, required. 


GREENBRIAR DRAINAGE tebe 4y Lee and Phillips Counties, 
Ark.—BOND SALE Yman-Smith-Eme ‘k Co., Ine., have pur- 
chased $60.000 62 y/ $1.000 and $500. Date 


Fel. ] 1922 nit we. Due on Aug. 1 from 
1928 to 1942. ine! 


bonds 
Leach & Co., Inc.. 
Date May 15 1922. 


103.99 


101.00 


BOND SALE.-—The $200,000 
(opt.) bonds offered on May % 
Qmaha Trust Co. of Omaha 
as 4144s 
BOND OFFERING. J.C. 


receive bias until 4 p. m. May 11 for the 


- 


i2lein 1 to 5 years after June ] 


L922. 
1922. 


BOND OF FERING.— 


x 


"De, Nom. 


in St 


eee 
, pavable 


PI ag 
aemi- »rT! 





GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OF FERING.- i 
Herschel Corbin, County Auditor, w=l receive sealed bids until 2 > p. Mm. 
May 16 for the following 5% coupon macadamized road bonds: 
$19,500 Joe Gentry et al., Wright Township bonds. Denom. 

15,500 James L. Humphr eys et al., Wright Township bonds. 


eidod. 
21,600 J. M. Buskirk et al.. 
21,800 Riley _—— et al., 
$1 OO 
Date May tS 1922. Interest May 15 and Nov. 15. Due one bond o 
each issue semi-annually from May 15 1923 to Nov. 15 1932. inclusive. 


GREENFIELD EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. 
Greenfield), Highland Count Ohio.—BOND OFFERING.—0O. E 
Stverwalt, C lerk of the Board of {ducation, will receive sealed —_ e. 
12 m. May 20 for $200,000 5% bonds. Denom. $1,000. Int. M. & 8S 
Due yearly on Sept. 1 as follows: $8,000 1923 to 1945, incl., and $6, 000 
in 1946, the right being reserved by the Board of Education to redeem one 
half of any year’s maturities six months before the date of said maturities 
Certified check for 2% of the amount bid for, payable to the above named 
Clerk required. Bonds not to be sold for less than par and accrued interes! 


GREEN SCHOOL TOWNSHIP (P. O. Milligan), Parke Peisbe, 
Ind.—-BOND SALE.—-The $54,000 5% school-house construction bonds 
offered on April 22 (V. 114, p. 1688), wree sold to J. F. Wild & Co., of 
Indianapolis, at par and accrued interest, plus a premium of $876, equal to 
101.622. Date May 15 1922. Due semi-annually. The following bids 
were received: 

). FF, Wild & Co SN76 | 
Mietcher-American Co S30 


GREEN SCHOOL TOWNSHIP (P. O. Williamsburg), Wayne 
County, Ind. BOND OFFERING.—Enos C. Veal, To vnship_ ‘Trustee, 
will receive sealed bids until 2 p. m_ to-day (May 6) for $57,000 5° school 
construction bonds. Denom. $500. Date May 1 1922. Principal and 
semi-annual interest (J. & J. 1) payable at the First National Bank in 
Williamsburg. Due each six months as follows: $2,000 from July 1 1923 to 
Jan. 1 1936. inclusive, and $2,000 on July 11936 and Jan. 11937. Certified 
check for $300, payable to the above-named trustée, required. Bonds not 
to be sold for less than par and accrued interest. 


HALLIDAY ol pet SCHOOL DISTRICT (P. O. Halliday), Dunn 
County, No. BOND OFFERING.—O. T. Evenson, C lerk, will 
receive bids until ‘May 11 for $45,000 5° 20-year bonds. Certified check 
for $1,000 required 


HAMILTON COUNTY (P. QO. Cincinnati), Ohio.--BOND SALE. 
The $260,000 6% coupon Longview Hospital Bldg. bonds offered on May 2 
(V. 114, p. 1688) were sold to the Sinking Fund Trustees at par. 


Date 
April 1 1922. Due $10,000 yearly on April 1 from 1924 to 19438 incl. 


HAMLET, Richmond County, No. Caro.—-BI DS.—tThe following is 
a ——— list of the bids received on April 25 for the $85,000 street and 
sewer bonds and the $30,000 funding bonds: 
For $30,000 Issue. 
| For 54% 
830,672 | American Trust Co_- 
30,483 | For 534% 
erodae n & Co. 30,150 Stacey & Braun. 

W. McNear & Co 30,693 | Sidne Vv Spitzer & Co__ 
Spitzer Rorick & Co 30,.205'°C. W. MecNear & Co 
Ryan, Bowman & Co 30.463 | 
A. E. Aub & Co 30.091 
Durfee, Niles & Co 30,091 

For $85,000 Issue. 
Bonds. | for 544% 
*S85 O51 Stacy & Braun. 
'Spitzer Rorick & Co 
‘Sidney Spitzer & Co 
For 6°) Bonds. 

Ryan, Bowman & Co $86,777 | Prudden & Co_. 
Hanchett Bond Co 87.097 'C. W. McNear & Co. 
Caldwell & Co *6.365 Spitzer Rorick & Co 
ys KE. Aub & Co 6.334 Durfee, Niles & Co. 


S975. 
Denom. 


Denom. 


$1,080. 
ownships bonds. 


Smith T tay oy bonds. 
Denom. 


Wright & Smith 


'Breed, Elliott & Harrison S751 


For 6° Bonds. 
Hanchett Bond Co 
Caldwell & Co 


Bonds. 

*$30,01S 
Bonds. 
30,030 
30,000 
29 TRA 


For 5 1 ” sf 4 


Bonds. 
American Trust Co 


$85,060 
85325 
$5,115 


$85,024 
86,963 
. &§6,600 
86.111 


to same see V. 114, p. 1929. 


BOND SALE.— The $250,000 6°; 
and extension bonds offered on April 2s 
. 114, p. 1688—-were sold to R. L. Day & Co. of Boston for $288,350 
34). a basis of about 170°). Date Oct. 15 1921. Due yearly on 
Oct. 15 as follows: $5,000, 1922 to 1931, incl., and $10,000, 1932 to 1951. 
incl. The following bids were received: 
R.L. Day & Co., Bost $288,350 00) First Tr. & 8. B., Ham’d $279,077 55 
Paine. Webber&C'o..Chi. 287.838 00! First Nat. Bk., Hammond 279,075 00 
Meyer-Kiser Bk., Indpis. 280,101 00| Bonbright & Co., Chi. 273,411 55 
BOND OFFERING.—-U. Broerties, City Comptroller, will receive bids 
until 1 p.m. May 22 for $25,000 5% coupon park impt. bonds. Denom. 
$500. Date May 15 1922. Prin. and semi-ann. int. payable at the City 
Treasurer's office. Due $2,500 vearly on May 15 from 1923 to 1932 inel. 
Cert. check for 2/4 required Purchaser to pay for printing of bonds. 
HANCOCK COUNTY (P. O. Findlay), Ohio. -BIDS.—The following 


is a complete list of the bids received on April 22 for the $32,000 6° I. 
Cc. H. No. 221. Section **B’” bonds. 


* Successful bid: for previous reference 


HAMMOND, Lake County, Ind. 


coupon water-works betterment 


Premium. 
Richards, Parish & Lamson, Cleveland, Ohio $1, 480 O00 
First National Bank, Findlay, Ohio } 
Buckeye National Bank, Findlay, Ohio 
Bohmer-Reinhart & Co., Cincinnati, Ohio 
Fifth-Third National Bank, Cincinnati, Ohio 
Providend Savings Bank & Trust Co., Cincinnati, 
A. T. Bell & Co... Toledo, Ohio 
Ryan, Bowman & Co., Toledo, Ohio 
Detroit Trust Co., Detroit, Mich 
Persons, Campbell & Co., Toledo, Ohio 
Tuc ker. Robinson & Co., Toledo, Ohio 
W. L. Slayton & Co. Toledo, Ohio. 
Weil. Roth & Co., Cincinnati, Ohio 
Seasongood & Maver. Cincinnati, Ohio 
Breed, Elliott & Harrison, Cincinnati, 
*Stacy & Braun. Toledo, Ohio. 

* Successful bid: for previous re fe rence to same, see V. 114, 

BOND SALE. The $9,780 6° ts = s- - Sean ‘offered on 
April 29-——V. 114. p. 1807-—have been sold at par and accrued interest to 
the State Industrial Commission of Ohio. Date March 1 1922. Due 
&?2 000 vearly on March 1 from 1923 to 1926, inel., and $1,780 on Mar. 1 ‘27. 


HANDY TOWNSHIP SCHOOL DISTRICT NO. 6 (P. 0. Fowler- 
ville), Mich.—BOND OFFERING.—Fred Richter, Secretary, will receive 
sealed bids until 3 p.m. May 15 for $75,000 O74 bonds. Due yearly 
on March 1 as follows: $1,000, 19233 to 1927. incl.: $2,000, 1928 to 1932, 
incl.: $3,000, 1933 to 1937.incl.; $4,000, 1938 to 1942, incl. _and $5,000, 1943 
to 1947. inel. Cert. check for 2° of the amount bid payable to the above 
Secretary, required. Purchaser to pay accrued int. from date of issue to 
date of de livery and to bear the expense of printing bonds and attorney's 
fees connected with bond issue. 


HARRISON, Westchester County, N. Y.--BOND OFFERING. 
Benjamin C. Tay lor, Town Supervisor, will receive sealed bids until 10 a.m. 
May 10 for the following 52% registered bonds: 
$4,837 50 sidewalk bonds. Due $837 506 May 1 

on May 1 from 1924 to 1927 . inclusive. 
90.000 00 sewer bonds. Due %3.000 yearty on May 1 from 1923 to 1952, 
inclusive. 
45,000 00 town house bonds. 
937, inclusive. 

Date May 1 1922. Certified check for 5° of the 
above Treasurer required. The purchaser will be 
approving opinion of Clay & Dillon of New York City. 
sold for less than par and accrued interest. 

HARRISON SCHOOL TOWNSHIP, Daviess County, Ind.—BOND 
OFFERING .—Walter G. Smoot, Township Trustee, will receive sealed 
bids until 2 p.m. May 16 for $18,000 5° school building bonds. Denom. 
$600. Date May 16 1922. Int. July 1 & Dec. 1. Due 3600 each six 
months roms July 1 1923 to Dec. 1 1937, inel All bids are to be addressed 
to Walter G. Smoot. Trustee Montgomery, R. F. D. No. 3, or filed in 
the office of said Trustee in Glendale, Ind. 


Ohio 


Ohio 


1923 and $1,000 yearly 


Due $3,000 yearly on May 1 from 19235 to 
pid, payable to the 
furnished with the 
Bonds not to be 








2046 
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HARRISON SCHOOL TOWNSHIP (P. O. Cadiz), Henry County, 
Ind.——-BOND OFFERING.—-EImer Addison, Township Trustee, will receive 
sealed bids until 10:30 a. m. May 15 for $25,000 5% coupon school building 
bonds. Denom. $500. Date May 2 1922. Int. semi-ann. Due $1,000 
each six months from July 2 1923 to July 21935incl. Cert. check for $500, 
payable to the school trustees, required. Bonds not to be sold for less than 
par and accrued interest. 


HARVEY, Wills County, No. Dak.—BONDS VOTED.-—At a recent 
election, $50,000 school building and $30,000 refunding bonds were voted. 


HAWAII! (Territory of).—-BOND OF FERING.—Sealed proposals will 
be received until 2 p. m. June 1 at the Bankers rrust Co., N. Y. City. 
or until 11:30 a. m. June 1 at the Bank of California, San Francisco, or 
until 9 a. m. June 1 by A. Lewis, Jr., Territorial Treasurer, at his office in 
Honolulu for all or any part of $1,350,000 444% coupon gold tax-free 
(with privilege of registration as to principal) 1922 issue of public improve- 
ment bonds. Denom. $1,000. Date June 1 1922. Prin. and semi-ann. 
int. (J. & D.) payable in Honolulu, or N. Y. City, at option of holder. 
Due June 1 1952, redeemable on or after June 1 1942. Certified check for 
22%, of bid, payable to the Treasurer of the Territory of Hawaii, required. 
The Bankers Trust Co. of N. Y. City will certify as to the genuineness of 
the signatures and the seal on the bonds. The approving opinion of 
John C. Thomson, N. Y. City, will be furnished to the purchaser. Delivery 
will be made at the Bankers Trust Co., N. Y. City, unless otherwise 
agreed, or at the option of the purchase at the office of the ‘Treasurer at 
Honolulu at agreed date. The official announcement states: ‘The 
bonds are legal investments for savings banks in New York, Michigan, 
New Hampshire, Rhode Island, Ohio and Maryland and for trust funds 
in New York. 


YS SPRINGS, Sheridan County, Neb.—BOND ELECTION.— 
On May 15 an election will be held to vote on $18,000 water improvement 
bonds. J. E. Reid, Village Clerk. 


HELENA VILLAGE SCHOOL DISTRICT (P. O. Helena), Sandusky 
County, Ohio.—-BOND SALE.-—The $4,300 6% coupon bonds offered on 
April 25—V. 114, p. 1807—-were sold to Durfee, Niles & Co. of Toledo 
for $4,351 (101.18), a basis of about 5.73%. Date May 1 1922. Due 
$500 yearly on May 1 from 1923 to 1930 incl. and $300 on May 1 1931. 
A bid of par and accrued interest was submitted by the Helena Banking Co, 


EAD UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
an’, Masse County, N. Y._-BOND OFFERING POSTPONED .— 
It is unofficially reported that the offering of the following 2 issues of 444 % 
bonds, which was scheduled to take place May 2, has been postponed to 
May &, on which date the District Trustees will receive proposals: 
$95,000 bonds. Due $5,000 yearly on April 1 from 1923 to 1941, ine}. 

90,000 bonds. Due $5,000 yearly on April 1 from 1923 to 1940, incl. 
Denom. $1,000. Date April 1 1922. _Prin. and semi-ann. int. payable 
in New York exchange at the Baldwin National Bank of Baldwin. Cert. 
check or bank draft for 10% of the amount bid for required. Purchaser 
to pay accrued interest. Bonds not to be sold below par. 


HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
24 (P. O. Robbinsdale), Minn.—-BOND OFFERING.-—Bids will be re- 
ceived for $45,000 5% % school bonds until 8 p. m. May & by Edith Rob- 
bine Daniel, Clerk Board of Education. Denom. $1.000. Date May 1 
1922. Prin. and semi-ann. int. payable at the Wells-Dickey Co. in Min- 
neapolis. Due yearly on May | as follows: 35.000 1928 to 1934 incl. and 
$5,000 1936 and 1937. Cert. check for $5.000, payable to the District 
Treasurer, required. Approving opinion of R. G. Andrews of Minneapolis 
will be furnished. 


HILLSBORO INDEPENDENT SCHOOL DISTRICT, Hill County, 
Texas. BOND ELECTION .—An election will be held on May 23 to vote 
on the question of issuing $80,000 school bonds. 


HITTERDALE, Clay County, Minn.—BOND SALE.—-An issue of 
$5,000 village bonds has been sold to F. E. Magraw, of Minneapolis, at par. 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND SALE. 
The $41.500 5%% Section ‘‘C”’ Killbuck-Shreve Road impt. bonds offered 
on May 1—V. 114, p. 1930—were sold to W. L. Slayton & Co. for $42,- 
047 80 (101.32), a basis of about 5.13%. Date April 11922. Due $4,150 
each six months from Sept. 1 1923 to March 1 1928. incl. 

BOND SALE.— The $18,600 544% coupon Section “B”’ Killbuck- 
Glenmont Road Improvement bonds also offered on May 1—V. 114, p. 
1930—-were sold to Prudden & Co. for $18,651 (100.274), a basis of about 
5.42%. Date April1 1922. Due $1,860 each six months from Sept. 1 1923 
to March 1 1928, incl. 


HOLT, Marshall County, Minn.—-BOND SALE.—Schanke & Co. of 
Mason City have purchased the $5,000 6% funding bonds offered on 
April 26—V. 114, p. 1807—-at par and accrued interest. 


HONOLULU (City and County of) Hawaii.—BOND SALE.—The 
$250,000 5% coupon tax-free series ‘‘A’’ water works bonds offered on 
April 29—V. 114, p. 1689——-have been awarded to Otis & Company and the 
Fifth-Third National Bank of Cincinnati, jointly, at par plus a premium 
of $17,857, equal to 107.14. Date April 15 1922. Due April 15 1952, 
redeemable on or after April 15 1942. 

Financial Statement. nin shee ti 

Assessed value $153,495.47: 

Total bonded debt 350,000 

Less water works bonds-~-_--_---- 250,000 

Net debt - - - - - PAS LEE ae 100'000 
Population, 1920 census, 123,496. 


HORDVILLE, Hamilton County, Neb.—-BOND ELECTION.—An 
election will be held on May 16 to vote on the question of issuing $11,900 
water works system bonds. H.™M. Benson, Village Clerk. 


HORSEHEADS, Chemung County, N. Y.—BOND SALE.—The 
$8,000 5%% paving bonds offered on April 29—V. 114, p. 1807—were 
awarded to Wm. H. Myers at 102.87, a basis of about 4.76%. Date May 1 
1922. Due $1,000 yearly on May 1 from 1923 to 1930, inclusive. 


HUMBOLDT, Allen County, Kansas.——-BOND SALE.—Stern Bros. 
& Co. of Kansas City, Mo., have purchased $8,911 30 514 % street paving 
bonds. Denom.$1,000. Dueseriallyin 10 years. Int. J.& J. 


HUNTINGTON (TOWN) SCHOOL DISTRICT NO. 4 (P. O. North- 
port), Suffolk County, N. Y.—BOND OFFERING.—Israel Carll, Clerk 
of the Board of Education, will receive proposals until 8 p. m. May 10 for 
the purchase at not less than par and accrued interest of $17,500 5% bonds. 
Denom. $1,500 and $1,000. Date June 11922. Semi-ann. int. (F. & A.) 
payable at the Northport Trust Co., Northport. Due $1,500 Feb. 1 1924 
and $1,000 yearly on Feb. 1 from 1925 to 1940, inclusive. Certified check 
for 5% of amount of bid required. 


HURON, Beadle County, So. Dak.—BONDS DEFEATED.—A recent 
election resulted in a defeat of a proposition to issue $300.000 school bonds. 


HUTCHINSON, McLeod County, Minn.—BOND OFFERING.— 
Until 8 p. m. May 9 sealed bids will be received for $10,000 544 °% water 
main bonds by the County Clerk. Date May 1 1922. Due $5,000 in 
1927 and 1932. °* 


IDAHO FALLS, Bonneville County, Ida.—BOND ELECTION.— 
An issue of $250.000 fiitration bonds wiil be voted upon on May 29. 


INDEPENDENCE, Cuyahoga County, Ohio.—BOND OFFERING.— 
E. F. Keller. Village Clerk, will receive sealed bids until 12 m. May 27 for 
$15.193 12 6% paving bords Denom. 1 for $2,193 12. 4 for $2,000 and 
5 for $1,000 each Date April 251922. Int. A.& O. Due $1,000 yearly 
on Oct. 1 from 1923 to 1927, incl.; $2,000 yearly on Oct. 1 from 1928 to 
1931. incl.. and $2,193 12 on Oct. 1 1932. Certified check for 5% of the 
amount of bonds bid for, payable to the Village Treasurer, required. Bonds 
not to be sold for less than par and accrued interest. 


IRVINGTON SCHOOL DISTRICT, Alameda County, Calif.— 
BOND OFFERING.—Until 10 a. m. May 15 sealed proposals will be 
received by Geo. E. Gross, County Clerk, (P. O. Oakland) for the pur- 
chase of $51,000 5% gold bonds. Denom. $1,000. Date May 15 1922. 
Int. May 15 & Nov. 15. Due yearly as follows: $1,000, Nov. 15 1922, 
$1,000, May 15 1923 to 1925, incl.; $2,000, May 15 1926 to 1931, incl.; 
$3'000. May 15 1932 to 1936, incl.; $4,000, May 15 1937 to 1941, incl: 
Cert. check or cash for 2%, payable to the Chairman Board of County 
Supervisors, required. Bonded debt. none. Assessed valuation §$1,- 
049,225. Estimated population 900. 


N COUNTY (P. O. Jackson), Mich.—BOND SALE.—The 
$300000 5% road bonds offered on May 1—V. 114, p. 1930—were sold 





to the Jackson City Bank at par and accrued int. (with deferred deliveries) . 
Date May 1 1922. Due yearly as follows: $15,000, 1923 to 1932, incl.: 
$30,000, 1933 and 1934, and $45,000 in 1935 and 1936. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Union 
City), Darke County, Ohio.—-BOND OFFERING.—Thos. Amburn, 
Clerk, will receive bids until 1 p.m. May 13 for $4.1006% bonds. Denom. 
1 for $1,100 and 3 for $1,000 each. Date Apr.11922. Int. A.&O. Due 
$1,000 yearly on Apr. 1 from 1923 to 1925 incl. and $1,100 on Apr. 1 1926. 
Cert. check drawn upon a solvent bank for 2% of the amount bid for, paya- 
ble to Thos. Amburn, Clerk, required. Purchaser to pay accrued interest. 


JEFFERSONVILLE, Clark County, Ind.—BOND SALE.—This city 
has arranged to make a sale of bonds, according to the Indianapolis ‘‘News”’ 
of May 1, which says: ‘“‘The finance committee of the City Council of 
Jeffersonville has sold to R. M. Grant & Co. of Chicago an issue of $73,500 
5% 5 to 20-year refunding bonds dated July 1, to pay off 5% issues then 
falling due. The purchasers paid a premium of $900 and will print the bonds 
and pay legal costs, equal toanother $300 premium. In Aprilthe same firm 
paid a small premium on a refunding issue of $54,000.’’ V.114, p. 1808. 


JEFFERSONVILLE, Montgomery County, Ky.—CORRECTION.— 
In our issue of Apr. 1, on page 1453, we reported that the City of Jefferson- 
ville had sold $54,000 5% refunding bonds to R. M. Grant & Co. of Chicago. 
This eer was in error, as the city has not issued any bonds of this sort 
recently. 


JEROME COUNTY (P. O. Jerome), Idaho.—-BOND SALE.—The 
$120,000 5% % coupon bonds offered on May 1 (V. 114, p. 1930) have been 
awarded to the Minnesota Loan & Trust Co. of Minneapolis at par plus a 
premium of $4,660, equal to 103.88. 


JOLIET TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Joliet), 
Will County, Ill.—B/DS.—The following is a list of the bids received on 
a phe 25 for the $250,000 5% coupon high school building bonds: 
ae weneeer a Ge... CeseneD. _ i... cwcccchoecesceenthecsen $2-8,.961 00 
Continental & Commercial Trust & Savings Bank, Chicago___. 257,000 
A. G. Becker & Co.. Chicago ; 
National City Co., N.Y. 
Hill Joiner & Co., Chicago 
Stacy & Braun, Toledo » 
Halsey, Stuart & Co., Inc., Chicago 
Northern Trust Co., a 
Wm. R. Compton Co., 
Ist Trust & Savings Bank. 
Harris Trust & Savings Bank. 
Federal Securities Co., a 
A. B. Leach & Co., Inc., 
R. M. Grant & Co., OF ie aie ee ee 

*Successful bid, for previous reference to same, see V. 114, p. 
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JOHNSTOWN, Cambria County, Pa.—BOND SALE.—The following 
two issues of 414% coupon bonds offered on May 4—V. 114, p. 1689— 
were sold as stated below: 
$350,000 park bonds sold to J. H. Holmes & Co. of Pittsburgh at par and 
accrued interest, plus a premium of $16,618, equal to 104.75. 
Due in 30 years, optional after 20 years. 
38,000 Haynes Street Bridge bonds of 1913, sold at par and accrued 
interest to the Sinking Fund of the City of Johnstown. Due in 
30 years from date. optional any time after 10 years from date. 
The only bid received for the $38,000 issue was that of the Sinking Fund 
give above. The following bids were received for the $350,000 issue: 
idders— Premium.| Bidders— Premium. 
J. H. Holmes & Co___-__$16,618 00|Mellon National Bank_._$15.120 00 
Redmond & Co 16,260 00} Glover & MacGregor 14,946 00 
Harris, Forbes & Co_____ 16,173 50|Graham, Parsons & Co___ 14,070 00 


KEENE SCHOOL DISTRICT, Kern County, Calif.—BOND OF- 
FERING.—F¥. E. Smith, County Clerk, and Clerk Board of County Super- 
visors (P. O. Bakersfield), will receive sealed bids until 10 a. m. May 15 
for the purchase of $7,000 6% coupon school bonds. Denom. $1,000. 
Prin. and semi-ann. int. (Apr. 24 & Oct. 24) payable at the County Treas- 
urer's office. Due $1,000 vearly on Apr. 24 from 1923 to 1929 inel. Cert. 
check or cash for at least 10% of the amount of the bid, payable to Stanley 
Abel, Chairman Board of County Supervisors, required. Bids will be re- 
ceived for one or any number of the above bonds. Bonded debt, none: 
assessed value of taxable property, 1921, $158,290. 


KENDALLVILLE, Noble County, Ind.—BOND OFFERING.—Carl F. 
Ortstadt, City Clerk, will receive sealed bids until 10 a. m. to-day (May 6) 
for $4,000 6% park bonds. Denom. $1,000. Date May 1 1923. Bonds 
to be payable at the City Treasurer's office. Due $1,0C0 yearly on May 1 
in 1923, 1924, 1925 and 1926. Bonds not to be sold for less than par and 
accrued interest. 


. 
. 


KENSINGTON, Douglas County, Minn.—BOND OFFERING.— 
A. L. Osterburg, Village Clerk, will receive sealed bids until 7 p. m. May 8 
for $10,000 6% electric light bonds. Date May 11922. Due $2,000 yearly 
on May 1 from 1933 to 1937 incl. Prin. and int. payable at the First Na- 
tional Bank, Minneapolis. Cert. check for $1,000 required. Legality 
approved by Lancaster, Simpson, Junell & Dorsey of Minneapolis. 


KINGFISHER SCHOOL DISTRICT (P. O. Kingfisher), Kingfisher 
County, Okla.—BOND ELECTION .—On May 9 an election will be held 


to vote on the question of issuing $75,000 school building and $5,000 school 
repair bonds. 


KINGS MOUNTAIN, Cleveland County, No. Car.—BOND OFFER- 
ING .—-Sealed proposals will be received by Geo. E. Lovell, Town Clerk, 
until 1] p.m. May 22 for $36,000 6% coupon (with privilege of registration) 
local improvement honds. Denom. $1,000. Date May 1 1921. Prin. 
and semi-ann. int. (M. & N.) payable in gold coin at the National City 
Bank, N. Y. City. Due $2,000 vearly on May 1 from 1924 to 194] incl. 
Cert. check upon an incorporated bank or trust company or cash for 2% 
of bid, payable to Town of Kings Mountain, required. Purchaser to pay 
accrued interest from date of bonds to date of delivery. Successful bidders 
will be furnished with the opinion of Reed, Dougherty & Hoyt of N. Y. 
City that the bonds are valid and binding opligations of the Town of Kings 
aa Eeeeene. A like amount of bonds was offered on April 10 (V. 114, p. 
1453). 


KIRKWOOD COMMON SCHOOL DISTRICT NO. 2 (P. O. Kirk- 
wood), Broome County, N. Y.—BOND SALE.—It is reported that the 
district has made an award of the $8,000 5° school bonds offered on April 29 
—V. 114, p. 1930. Date May 1 1922. Due $1,000 yearly cn Nov. 1 
from 1922 to 1929, inclusive. 


KNIGHT SCHOOL TOWNSHIP, Vanderburgh County, Ind.— 
BOND OFFERING.—Sealed bids will be received by Fred Mann, Townshi 
Trustee, at the office of Stone & Kreuzberger, 501 Old State National Bank 
Building, in Evansville, Ind., until 2 p. m. May 13 for $14,000 5% bonds. 
Denom. $500. Date May 13 1922. Int. J. & D. Due $500 each six 
months from June 1 1923 to Dec. 1 1936,incl. Bonds to be delivered to the 
purchaser and paid for on or before May 25 1922. 


KNOXVILLE SCHOOL DISTRICT (P. O. Knoxville), Allegheny 
County, Pa.—-BOND OFFERING.—Sealed bids will be received until 
8 p. m. May 16 by R. B. Gardner, Secretary of the School Board, for 
$90,000 414 % tax-free coupon bonds. Denom. $5,000. Date June 1 1922. 
Int. J.& D. Due $5,000 on June 1 in 1926, 1929, 1931. 1934, 1936. 1938. 
1939, 1941, 1942, 1944, 1945, 1946. 1947, 1949, 1950, 1951 and $10,000 on 
June 11952. Cert. check for $1,000 required. Bonds not to be sold for 
less than par and accrued interest. 


KUNKLE RURAL SCHOOL DISTRICT (P. O. Kunkle), Williams 
County, Ohio.— BOND SALE.—The $20,000 6% refunding honds offered 
on April 15—V. 114, p. 1568—were sold to the Hanchett Bond Co. Inc. of 
Chicago, for $20,575 (102.875), a basis of about B39 Ze - Date April 1 
1922. Due $2,000 yearly on March 1 from 1923 to 1932, inclusive. 


LACONIA, Belknap County, N. H.—BOND SALE.—The city sold 
$225,000 44%% coupon gold bonds on April 28 to Merrill, Oldham & Co 
and R. L. Day & Co. jointly at 102.59, a basis of about 4.19%. Denom. 
220 for $1,000 each and 20 for $250 each. Date May 1 1922. Prin. and 
semi-ann. int. (M. & N.) payable in gold at the Old Colony Trust Co. in 
Boston. Due $11,250 yearly on May 1 from 1923 to 1942, incl. The 
following bids were received: ; | 
Merrill, Oldham & Co. and 'E. H. Rollins & Sons______-_ 102 

R. L. Day & Co 102.590!Hornblower & W 
Harris, Forbes & Co 
Kidder, Peabody & Co 
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- Financial Condition Feb. 15 1922. 
a Ee a he Paes Ts $206,000 00 


Floating debt 20,656 33 
Balances subject to draft 68 10 
38,414 49 


Miscellaneous 
$265,138 92 





* Total debt 


Cash in treasury Feb. 15 1922___.._._.......__-- $23,379 95 
Miscellaneous credits 





31,980 29 
I ee $233,158 63 


LAFOURCHE PARISH ROAD DISTRICT NO. 1 (P. O. Thibodaux), 
La.—BOND SALE.—The Hibernia Securities Co. of New Orleans has 
purchased the $50,000 6% road bonds offered on April 26—V. 114, p. 1453— 
at par plus a premium of $1,350, equal to 102.70. a basis of about 5.625%. 
Denon. $500. Int. M. & S. Date Sept. 15 1920. Due serially 1 to 20 years. 


LAKE PRESTON, Kingsbury County, So. Dak.—BONDS DE- 
FEATED.—tThe St. Paul ‘‘Free Press’’ of May 2 says: ‘‘At a special elec- 
tion hel¢c in Lake Preston, the proposition to issue bonds of $90,000 for the 
construction of a new high school building in Lake Preston was defeated 
by a tie vote of 185 “for’’ and 185 ‘‘against.’’ Under the law, it is necessary 
to secure a majority of the votes cast to pass an issue.”’ 





LAMESA, Dawson County, Texas.—BONDS VOTED.—By a maiority 
of 4 to 1 an issue of $65,000 water-works bonds, and an issue of $35.000 
sewer bonds were recently voted. 


LANSING, Ingham County, Mich.—-BOND OFFERING.—City Clerk 
Judson A. Parsons will receive sealed bids until 8:30 p. m. (Eastern standard 
time) May 22 for $740.000 4%% lighting and power bonds. Denom. to 
suit purchaser. Date June 1 1922. Prin. and semi-ann. int. (J. & D.) 
payable at the Guaranty Trust Co. in New York City. Due $75,000 yearly 
from 1937 to 1945. incl., and $65,000 in 1946. In compliance with Section 
185 of Chapter 12 of the City Charter. the bonds will be sold a as whole 
to the highest bidder at the above mentioned time. Certified check for 
1% of the amount bid for required. These bonds are authorized under 
Section 3307 of the Compiled Laws of 1915, Sub. ‘‘B,”’ as amended by Acts 6, 
40 and 232 of 1917; also Act 2 (Second Extra Session) of the Public Acts of 
1921. Also Section 148. Chapter 8, of the City Charter, as amended 
Nov. 5 1918, and Section 340 of Chapter 21 of the City Charter as amended 
April 71919. ‘The bond issue was carried by the people on Aug. 30 1921 by 
a vote of 2397 “‘for’”’ to 855 ‘‘against,’’ or a majority of 1542. Legal opinion 
to be furnished by John C. Themson of New York City. Bonds and legal] 
opinion (both to be furnished by the city) will be ready for delivery within 
two days after sale. 

Financial Statement. 
Assessed value real estate, personal and other taxable 

a, OT i tn os on ek ca tao eines ae x ee es Sade dees ad $121,808 ,000 00 
Total debt. including this present issue $6 .010,400 00 

Less Deductions Allowed— 

Water debt 

Cash value of sinking funds, not including 
gt i ee 

Other indebtedness, first mortgage bonds on 
electric light plant 


$680.000 00 
106,535 22 


1,018,100 00 





1,804,635 22 
Net bonded indebtedness__________________________ ee $4 205.764 78 


LARCHMONT, Westchester County, N. Y.—BOND SALE.—The 
$39,000 coupon or registered road bonds offered on May 1—V. 114, p. 
1808—were sold to Geo. B. Gibbons & Co. of New York at par and accrued 
interest. plus a premium of $0.19 (100.00048) for 4.35s, a basis of about 
4.34%. Date June 1 1922. Due $1,500 yearly on June 1 from 1927 to 
1952 incl. The following bids were received: 

Geo. B. Gibbons & Co., N. Y¥ 100.00048 4.35% 
Farson, Son & Co.. N. Y a OCU A 
O’Brian, Potter & Co., Buffalo 





Sherwood & Merrifield, N. Y 
J. G. White & Co., N. Y¥ 
Clark, Williams & Co., N. Y 


100.579 4: 


LAS VEGAS BOARD OF EDUCATION SCHOOL DISTRICT NO. 
12 (P. O. Las Vegas), Clark County, Nev.—BOND SALE.—An issue of 
$75,000 6% tax-free gold school bonds has been purchased by Keeler Bros. 
& Co. of Denver. Date April 1 1922. Prin. and semi-ann. int. (J. & J.) 
payablein N. Y.City. Due $3,750 yearly on April 1 from 1923 to 1942 incl. 

his item was incorrectly reported under the caption of ‘‘Las Vegas 
Board of Education School District No. 12, N. Mex.’’ in V. 114, p. 1808. 


LAUREL SCHOOL TOWNSHIP (P. O. Laurel), Franklin County, 
Ind.-—--BOND SALE.—The $15,000 5% counon bonds offered on April 26 
V. 114, p. 1808—were sold to J. F. Wild & Co. for $15,355 (102.36). a basis 
of about 4.72%. Date April 26 1922. Due $350 each six months from 
June 15 1923 to June 15 1944, inel. The following bids were received: 

J. F. Wild & Co________.$15.355 00! Meyer-Kiser Bank______ 815.226 00 
Breed, Elliott & Harrison. 15,396 090!City Trust Co 15.171 00 
Fletcher Trust Co 15,305 10| Bankers Trust Co 15,150 00 


LAWNDALE SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE .—The $39,500 5%% 10%-year (aver.) school bonds, offered 
on April 24—V. 114, p. 1808—have been sold to Stephens & Co. of San 
Francisco for $42.228 (106.90) and interest, a basis of about 4.67%. Date 
April 1 1922. Due vearly on April 1 as follows: $1,500, 1923 and $2,000. 
1924 to 1942 incl. The following bids were received: 

$42,228! Bank of Italy__________- $41,575 05 
42.078 '|California Co 41,541 00 
41,900 | 

Financial Statement. 
$876 540 
43 ,500 


LAWTON SCHOOL DISTRICT (P. O. Lawton), Comanche County, 
Okla.—BIDS REJECTED.—All bids received for the $239,000 5° school 
bonds offered on April 19—V. 114, p. 1213—were rejected. The bonds 
will be re-offered shortly. 


LEAKSVILLE, Rockingham County, No. Caro.—BOND SALE. 
The $215,000 water and sewer bonds offered on April 27—-V. 114, p. 1808— 
have been parchesse by Stacy & Braun of Toledo as 5\%s at a premium of 
$301. equal to 100.14, a basis of about 5.48%. Date Feb. 1 1922. Due 
yearly on Feb. 1 as follows: $3,000, 1925 and 1926; $4,000. 1927 to 1932. 
incl.; $5,000. 1933 to 1939, incl.; $6,000, 1940 to 1950, inel., and $7,000, 
1951 to 1962. incl. The following bids were received: 

For 5%% Bonds. W.L. Slayton & Co., Tol__$216,225 
Successful bidder (as above) _$215,301 | For 6% Bonds. 
Bruce Craven. Trinity —-—-_- 215,100 Spitzer, Rorick & Co., Tol__$218,494 
For 5%4% Bonds. \A. T. Bell & Co., Toledo___ 217,461 
Caldwell & Co., Nashville__$217,850! Prudden & Co., Toledo____ 218,493 
Ryan. Bowman & Co., Tol. 215.658! 


LEBANON, Laclede County, Mo.—BOND OFFERING.—J. H. Price. 
City Clerk, will receive sealed bids until May & for $6,000 6% fire equipment 
bonds. Date June 15 1922. Due $1000 1927 to 1932, inclusive. The 
bonds carried by a vote of 390 ‘‘for’’ to 97 ‘‘against’’ on April 19. 


3 LIBERTY COUNTY (P. O. Liberty), Texas.—-BOND SALE.—The 
$1,309,000 514 % road bonds offered on Apr. 24 (V. 114, p. 1699) have been 
sold to the Guaranty Title & Trust Co. of Cincinnati and J. E. Jarratt of 
San Antonio at par plus a bonus of $39,593 60, equal to 102.947. 


LIMA, Allen County, Ohio.—BOND SALE.—The following four issues 
of refunding paving bonds offered on April 28—V. 114, p. 1809—were 
sold to the Fifth-Third National Bank of Cincinnati at par and accrued 
interest, plus a premium of $1,205 (102.147): 
$14,000 5%% Baxter St. bonds. Denom. 4 for $2,000 and 4 for $1,500 

each. Due yearly on Sept. 15 as follows: $1,500, 1923 to 1926, 
inclusive, and $2,000 1927 to 1930, inclusive. 

19,300 5% South Union St. bonds. Denom. 1 for $1,300 and 18 for 

$1,000 each. Due $2,000 yearly on Sept. 15 from 1923 to 1930, 

inclusive, and $3,300 on Sept. 15 1931. 

18,000 5%% East Market St. bonds. Denom. $1,000. Due $2,000 
yearly on Sept. 15 from 1923 to 1931. inclusive. 

4.800 Garfield Ave. bonds. Denom. $8600. Due $600 yearly on Sept. 15 

from 1923 to 1928, inclusive. 





Date March 15 1922. The following bids were received for the 4 issues: 
Bidder— Premium. 

The Fifth-Third National Bank, Cincinnati, Ohio 

Ryan, Bowman & Co., Toledo, Ohi 

Lima Trust Co., Lima, Ohio 

W.L. Slayton & Co., Toledo, Ohio 

W. K. Terry & Co., Toledo, Ohio 

Grau, Todd & Co., Cincinnati, Ohio 

Provident Savings Bank & Trust Co., Cincinnati, Ohio 

A. T. Bell & Co., Toledo, Ohio 


BOND OFFERING.—Evan O. Sellers, City Auditor, will receive sealed 
bids until 12 m. May 26 for $563,000 5% intercepting and outfall sewer 
bonds. Denom. $1,000. Date May 1 1922. Prin. and semi-ann. int. 
(M. & N.) payable at the depositary of the Sinking Fund Trustees of the 
City of Lima. Due yearly on Nov. 1 as follows: $23,000, 1923 to 1945 
incl., and $34,000 in 1946. Certified check for 2% of the amount bid for. 
payable to the City Treasurer, required. Bonds not to be sold for less 
than par and accrued interest. 


LINDSAY HIGH SCHOOL DISTRICT, Tulare County, Calif.— 
BOND SALE.—On April 25 the $10,000 6% 9%-year (aver.) school bonds, 
offered on that date—V. 114, p. 1809—were sold to the William R. Staats 
Co. at 109.12 and interest, a basis of about 4.79%. Due $1,000 yearly on 
April 3 from 1927 to 1936 incl. The following are the bids received: 
Wm. R. Staats Co $16,912 00! Freeman, Smith & Oamp 
Stephens & Co 16,580 00! Co $10,803 00 

|Ban 10,791 45 
Financial Statement. 

$3,290,173 

149,000 

LINDSAY SCHOOL DISTRICT, Tulare County, Calif.—BOND 
SALE.—The $15.000 6% 12-year (aver.) school bonds, offered on April 
25—V. 114, p. 1809—were sold on that.day to the Wm. R. Staats Co. for 
$16.615 (110.76) and interest, a basis of about 4.81%. Due $1,000 vearly 
on April 3 from 1927 to 1941 incl. The following bids were received: 
Wm. R. Staats Co._____- $16,615 00 | Bank of Italy $16,463 61 
Stephens & Co 16,593 00!Chas. Younger__..-_.--- 15,375 00 

Financial Statement. 
EO SIRE eee 
Total debt, including this issue , 169,000 


LIVINGSTON, Park County, Mont.—BOND OFFERING.—Harry 
M. Shelver, City Clerk, will sell at public auction at 8 p. m. May & $45,000 
6% funding bonds. Denom. $1,000. Date Jan. 1 1922. Principal pay- 
able in gold and interest in lawful money, at the City Treasurer's office, or 
in N. Y. City, at option of holder. Certified check upon an ineorporated 
bank or trust company for $1,000, payable to the City Treasurer, required. 
Bonds will be delivered on or about May 15 1922, at place mie 
choice. 

LONGWOOD CONSOLIDATED SCHOOL DISTRICT (P. O. 
Sedalia), Mo.— BONDS DEFEATED.—An issue of $15,000 school bonds 
was recently defeated by 39 votes. ) 


LORAIN, Lorain County, Ohio.— BOND OFFERING.—J.C. 
City Auditor, will receive sealed bids until 12 m. May 22 for $2 
coupon general impt. bonds. Denom. $1.000. Date May 1519 
and semi-ann. int. (March 15 and Sept. 15) payable at the offi 
Sinking Fund Trustees in Lorain. Due $1,000 yearly on Sept.! 
1923 to 1942, incl. Certified check for 2% of the amount bid fo 
upon any Lorain bank or any national bank outside of said city, 
to the City Treasurer. required. Ponds to be delivered in Lora 
bonds will not be sold for less than par and accrued interest. 


LORDSBURG, Hidalgo County, N. Mex._-BOND OFFERING; 
will be received until 10 a. m. May 22 by E. M. Fisher, Chairman I 
Trustees, for $75,000 water and $35,000 sewer 6% 20-30-year (opt.) 
bonds. Date June 1 1922. Certified check on a national bank of. 
burg for 5% of the amount of the issue or issues of bonds for which the 
bid is submitted, required. Purchaser to pay accrued interest. These 
bonds were voted on April 5—V. 114, p. 1690. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.— 
Elliott & Horne Co., of Los Angeles, have been awarded $76,910 22 7% 
tax-free Temple Street Sewer District bonds. 


McDONALD, Washington County, Pa.—-BOND SALE.—The $70,000 
434% 22 1-6-year (aver.) municipal building bonds, offered on April 28— 
V. 114, p. 1569—have been sold to J. H. Holmes & Co. of Pittsburgn, for 
$74,127, equal to 105.89, a basis of about 4.34%. Date May 1 1922. _Due 
on May 1 as follows: $8,000 1923, $11,000 1937, $14,000 1942, $17,000 
1947 and $20,000 1952. 


McMULLEN COUNTY (P. O. Tilden), Texas.—WARRANT OFFER- 
ING.—Bids will be received for $40,000 tick-eradication warrants until 
May 8 by D. B. Martin, County Judge. Purchaser to furnish blank war- 
rants on legal proceedings. 


MACEDONIA SCHOOL DISTRICT, Nash County, No. Caro.— 
BONDS NOT SOLD.—The $10,000 6% school bonds offered on April 29— 
V. 114, p. 1931-—were not sold. bet tnt tery = Baad get 


MALDEN, Middlesex County, Mass.—LOAN OFPERING.—The City 
Treasurer will receive bids until 7:30 p. m. May 9 for the purchase on a 
discount basis of a temporary loan of $250,000, dated May 12 and payable 
Dec. 12 1922. 


MAMARONECK, Westchester County, N. Y.—BOND SALE.—The 
$65,000 5% coupon (with privilege of registration) Fire District No. 1 
bonds offered on April 28 (V. 114, p. 1809) were awarded to Lamport. 
Barker & Jennings of New York for $66,529 80, equal to 102.353, a basis of 
about 4.53%. Date May 11922. Due $6,500 yearly on Nov. 1 from 1923 
to 1932 incl. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 3, Ariz.-BOND 
ELECTION.—Tnhrough a special telegraphic dispatch from our Western 
representative. we learn that an issue of $117,000 6% school bonds will be 
submitted to the voters on May 20. 


MARQUETTE SCHOOL DISTRICT NO. 46 (P. O. Marquette). 
Hamilton County, Neb.—BOND OFFERING.—A. W. Jensen, School 
Director, willreceive seaied bids until 1 p. m. May 10 for $12,000 54% 
school bonds. Denom. $1,000. Date May 15 1922. Prin. and annual 
int. (May) payable in Aurora. Due May 15 1942. 


MARQUETTE SCHOOL DISTRICT NO. 46 (P. O. Marquette), Ham- 
ilton County, Neb.—BONDS VOTED.—By a vote of 85 ‘“‘for’’ to 54 
‘‘against’’ an issue of $12,000 school building bonds was voted. 


MARSHALL, Madison County, No. Caro.—BOND OFFERING.— 
Will H. Morrow, Sec’y Board of Aldermen, will receive sealed bids until 
12m. May 10 for $55,000 6% coupon water works bonds. Denom. $1,000. 
Date May 1 1922. Prin. and int. payable at the Hanover National Bank, 
N. Y. City. Due yearly on May 1 as follows: $1,000 1925 to 1931 incl. 
and $2,000 1932 to 1955 incl. Cert. check upon an incorporated bank or 
trust company for 2% of bid. payable to the above official, required. Le- 
gality apereres by Storey, Thorndike, Palmer & Dodge of Boston. Bids 
to be made on blank forms to be furnished by town. 


MECHANICSVILLE, Saratoga County, N. Y..-BOND SALE.—-An 
issue of $14,000 514% fire apparatus bonds offered on April 28 was sold at 
par and accrued interest to the Manufacturers National Bank of Troy. 
Denom. $1,400. Date June 1 1922. Int.annually(June 1). Due $1,400 
yearly on June 1 from 1923 to 1932, incl. 


MF.CKLENBURG COUNTY (P. QO. Charlotte), No. Caro. -BOND 
OF FERING.—Sealed bids will be received until 12 m. May 15 by R. E. 
Young, Clerk Board of County Commissioners, for $1,400,000 registera ble 
as to principal road bonds not to exceed 6% interest. Denom. $1,000. 
Date June 1 1921. Principai and semi-annual interest (J.-D.) payable 
in gold in New York City. Jue yeariy on June 1 as foliows: $60 000 1937 
to 1941, inclusive: 880.000 1942 to 1946, inclusive, and $140,000 1947 
to 1951, inclusive. The bonds wil!l be prepared under the super 
the U. S. Mtge. & Trust Co., N. Y. City. Legality approved by Ch ter 
B. Masslich, N. Y. City. Bids to be made on blank forms to be furnished 
with additional information. including requirement of good faith deposit 
of 2%, by above Clerk or said trust company. Delivery at place Of pur- 
chaser’s choice about June 1 1922. 

MEDIOPOLIS CONSOLIDATED SCHOOL DISTRICT (P. O. Medi- 


opolis), Des Moines County, lowa.-—-BOND SALE.—Ringheim, Wheel- 
otk & Co. have purchased the $95,000 5% school-building bonds offered 
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on April 26 at par peas a premium of $4,565, equal to 104.80. Denom. 
$1,000. Int. J.& D. Due serially as follows: $5,000, 1927 to 1941, inclus- 
ive, and $20,000, 1942. op 
MENDHAM, Morris County, N. J.—-BOND OFFERING. Leo Robin- 
son, Borough Clerk, will receive sealed bids until 8 p. m. May 8 for $30,000 
5% coupon water extension bonds. Denom. $1,000.— Int. J. & J. Bonds 
to be delivered about July 11922. Certified check for 2°, of the amount 
bid required. No bid for less than par and accrued interest will be con- 
sidered. 
MENTOR SPECIAL RURAL SCHOOL DISTRICT, Lake County, 
Ohio.—-BOND SALE.—The $135,000 5'2°) coupon er bonds 
offered on May 2 (V. 114, p. 1931) were awarded to the Detroit Trust Co. 
at a bid of $139,403, equal to 103.261, a basis of about 5.02%. Date 
April 1 1922. Due $9,000 yearly on Oct. 1 from 1925 to 193¢ incl. 
MEXIA, Limestone County, Tex..-BOND SALE. -An issue of $175, 
(00 street-paving bonds was recent)y disposed of at par as follows 
$50,000 to B. W. Simmons $100. 000 to local investors 
25.000 to Julius Nussoaum 
MEXIA, Limestone County, Tex. BOND ELEC 
the following bond issues will he voted upon 
$106,000 incinerator bonds 
65,000 sewerage disposal plant 
175.000 water bonds. 
MICHIGAN (State of).--BOND OFFERING Frank E. Gorman, 
State Treasurer, will receive sealed bids until 10 a. m. (‘central standard 
time) June 6. at his office in Lansing, for the purchase of the following two 
issues of coupon bonds 
3.000.000 highway improvement bonds to be issued by the State A\dminis- 
trative Board of the State of Michigan, pursuant to the provi- 
sions of Act No. 25 of the Public Acts of the State of Michigan, 
Extra Session of 1919, as amended. 

5.000.000 Soldier bonus bonds to be issued by the Administrative 
Board of the State of Michigan, pursuant to the provisions of 
Act No. 1] of the Public Acts of the State of Michigan. First 
Extra Session of 1921, as amended. 

Denom. $1,000. Date July 11922. Principal and semi-annual interest 
pauvable at the State Treasurer's office or at the office of the fiscal agent of 
the State of Michigan in New York City. Bonds will be issued in coupon 
form and may be exchanged for registered bonds. Both issues will mature 
in 10, 15 or 20 years, and will bear interest at the rate of 4, 4'4 or 4K%%&% 
per annum. 


TION On May 16 


bonds 


State 


Certified check for 1° of the amount of the bid, payable to 
the above Treasurer, required. The right is reserved to reject any or all 
bids. The above offering was already given in last week’s issue of the 
‘Chronicle’ on page 1931; it is given again on account of the additionay 
data available. 

The official notice of this offering may be 
elsewhere in this Department. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.--BOND 
OFFERING —F¥F. William Hilker, County Treasurer, will receive sealed 
proposals until 2:30 p. m. (daylight savings time) May 11 for an issue of 
t%% coupon (with privilege of registration) gold general improvement 
bonds not to exceed $30,000. Denom. $1,000 Date May 1 1922 Prin. 
and semi-ann. int. (M. & N.) payable at the County Treasurer's office 
Due $2,000 yearly on May 1 from 1924 to 1938 incl In addition to the 
price bid, the purchaser must pay accrued int. from date of bonds to date 
of delivery sids are desired on forms which will be furnished by the 
county, and each bid must be accompanied by a certified check or checks 
drawn upon an incorporated bank or trust company, payable to the order 
of the County Treasurer of the County of Middlesex, for 2°, of the par 
value of the bonds bid for, to secure the county against any loss resulting 
from the failure of the bidder to comply with the terms of his bid. The 
right is reserved to reject all bids, and any bid not complying with the pro- 
visions hereof will be rejected The bonds will be delivered to the success- 
ful bidder at the office of the U. 8S. Mtge. & Trust Co., 55 Cedar St., N. Y 
City, on May 18 1922, at 11 o'clock a.m. The bonds will be prepared un- 
der the supervision of the U. S. Mtge. & Trust Co. of N. Y., which will 
certify as to the genuineness of the signatures of the county officials and 
the. seal impressed thereon; and the approving opinion of Caldwell & Ray- 
mons of N. Y. City as to legality will be furnished to purchaser without 
charge 


found armoneg the adrertisements 


Financial Statement 


Assessed valuation taxable real estate, 1922_. $110,717 467 
Assessed valuation taxable personal property, 1922 28 327 .759 


$139,045,226 
4,907 ,900 
672,752 


Da 


Total assessed valuation... ones a 
‘Total bonded debt, not including this issue 
Sinking fund (as of Jan. 1 1922)_. | 

Population. 1920 Census, 162.334 

MIDDLETOWN, Middlesex County, Conn. BOND OFFERING. 
James P. Stow, State Treasurer, will receive sealed bids until 4 p. m. 
May 10 for $25,000 4° coupon air line refunding bonds. Denom. $1,000. 
Date Aug. 1 1920. Principal and semi-annual interest . & A.) payable 
at the Town Treasurer's office. Due Aug. 1 1930. Certified check for 
$100, drawn upon some responsible bank or trust company, required. 
The bonds are numbered 371 to 390. both inclusive, and 421 to 425. both 
inclusive, Said bonds were issued under authority of an Act of the Legis- 
lature of the State of Connecticut, approved May 20 1909, and a vote of 
said town at a meeting duly warned and held. These bonds were engraved 
under the supervision of and certified to as to their genuineness by the 
City Trust Co. of Boston, Mass., and said trust company further certified 
that in the opinion of Messrs. Ropes. Gray & Gorham, that the said issue 
is a valid obligation of the town of Middletown. All legal papers incident 
to the issue of these bonds, together with an affidavit certifying to the 
proper execution of the same, are filed with the Old Colony Trust Co. of 
Boston, Mass., where they can be referred to at a moment's notice. Bids 
for less than par and accrued interest will not be considered. 

Official Statement. ' 
Assessed valuation real and personal property for list, 1921__$18.763.233 00 
Bonded Debt: 

Air Line Ref. Bonds, 314%, due Jan. 1 1924 

Air Line Ref. Bonds, 4%, due June 1 1929 

Air Line Ref. Bonds, 4°, due Aug. 1 1930 


* 


$100,000 00 
340,000 OO 
244,000 O00 

May 1 1922, total bonded indebtedness. ___. $684,000 OO 

Mar. 1 1922. Town Sinking Fund held against Air 

Line Refunding Bonds due Jan. 1 1924 80.737 &4 

$605 262 16 

$100,000 00 

S. Census 1920, 22,129; 


May 1 1922, temporary loans in anticipation of taxes 
Tax rate, $17 75 per $1,000. Population, U. 
population, estimated, 1922, 25.000. 


MIDDLETOWN, Butler County, Ohio. BOND OFFERING. 


Clayton M. Baily, City Auditor, will receive sealed bids until 12 m. May 
23 for $9,000 512% (city’s portion) street improvement bonds. Denom. 


$500. Date May 1 1922. Prin. and semi-ann. int. 
payable at the National Park Bank in N. Y. City. 
on Sept. 1 from 1923 to 1932 incl. 
the City Treasurer, required. 
accrued interest. 


_MIDDLETOWN, Orange County, N. Y.—-BOND OFFERING.—Sealed 
bids will be received until 3 p. m. May 31 by the City Clerk for $329 .000 
446% coupon (with privilege of registration) gold central grammar-school 
bonds. Denom. $1,000. Date June 1 1922. Principal and semi-annual 
interest (J. & D.) payable in gold at the New York Trust Co., N. Y.. or in 
Middletown. Due $5,000 yearly from 1924 to 1938, inclusive: $10,000 
yearly from 1939 to 1953, inclusive; $15,000 yearly from 1954 to 1959. in- 
clusive, and $14,000 in 1960. Bonds are issued under the Educational Law 
and Chapter 446 of the Laws of 1922. Certified check for 5% of the 
amount of bonds bid for, payable to the City of Middletown, required. 

Financial Statistics. 
Bonded debt April 26 1922 
ac ip ag iT a Li a a a 
Assessed valuation, 1922, $21,989.683. 


May 1 & Novy. 1) 
. Due $1,000 yearly 
Certified check for $200, payable to 
Bonds not to be sold for less than par and 


_..... $523,000 00 
shawnee, ee ae 
Tax rate per $1,000, 1922. $5.10 


MILFORD SCHOOL DISTRICT (P. O. Milford), Clermont 
Ohio.——-BOND SALE. 


: . County, 
The $14,000 6° school bonds offered on April 29 





ete 





Jo. of Toledo for 314.- 
) 





(V. 114, p. 1931) were awarded to Sidney, Spitzer & ¢ 


205 (101.464) and interest. a basis of about 5.80% Date April 1 19%: 2. 
Due $1,000 yearly on Apri! 1 from 1925 te 1938 inel 

_MINERAL CITY, Tuscarawas County, Ohio.—-BOND SALE.—The 
$3,000 6% coupon street improvement bonds offered on May 1—V. 114, 


nterest to the First National Bank. 
April ! from 1927 to 1932. incl. 


MINFORD RURAL SCHOOL DISTRICT (P. O. Minford), Scioto 


p. 1691—were sold at par and accrued j 
Date April 1 1922. Due $500 yearly or 


County, Ohio.--BOND OFFERING G. A. Shumway, District Clerk, 
will receive sealed bids until 12 m. May 23 for $40,000 544% bonds 
Denom. 23 for $1.700 each and one for $906 Date May 1 1922. Int. 


semi-annual. Due $1.700 vearl) 
S400 on Sept. } 14946 Ronds not to te 
interest. 


MISSISSIPPI (State of)..—NOVE OFFERING.—Frank Roberson, 
Secretary of the State Bond Commission (P. O. Jackson), will receive bids 
until 11 a. m. May 12 for $1,000,000 State notes. Date May 1 1922. 
Certified check for $10,000, payable to the above official, required. Notes 
to be approved by John ©. Thompson, N.Y. City Prin. and int. payable 


on Sept from 1923 to 1945, incl., and 
sold for less than par and accrued 


in Y. City or Jackson, at option of holder. Bidder to name rate of 
interest. Alternative bids will be received for notes maturing one year or 
two years after date. Delivery of notes about June 1 1922. 


MITCHELL COUNTY P. O. Osage), lowa.—BOND SALE.—'The 
$42.500 5% funding bonds offered on April 28—V. 114, p. 1809—were 
sold as 4%4s8 to Schanke & (€'o. of Mason City at par plus a premium of 


$151 KS. equal to 100.35. « bins ot a hou A 4% Date April l 109». 
Due Jan. 1 1928. 

MITCHELL CONSOLIDATED SCHOOL DISTRICT (P. O. Mit- 
chell), Mitchell County, lowa.--BOND SALE.— The $50,000 5% school 


building bonds offered on April 28—-V. 114, p. 1809—have been awarded 
to Geo. M. Betchel & Co. of Davenport at a premium of $1 630, eq ual to 


103.26, a basis of about 4.58°;. Date April 1 1922. Due $2,000 Nov. 
1 1923 to 1934 incl.: 33.000, Nov. 1 1935 to 1946 incl.: $4,000. Nov. | 
1941, and $4,000, April 1 1942 The following companies also submitted 


bids: 

tingham, Weelock Co 

Schanke & Co. 

Commercial Nat. Bank of Waterioo 
MONONGAHELA, Washington County, Pa.—BOND OF FERING.— 

Proposals for the purchase of $190,000 5% tax-free bonds will be received 

until 7:30 p. m. May & by Lloyd E. Flint, City Clerk. Date May 1 1922. 

Int. M.& N. Due yearly on May ! as follows: $15,000 1927: $5,000 1928S 


W hite-Phillips Co 
Drake-Ballard Co 


to 1932 incl.; $8,000 1933 to 1937 inel.: $12,000 1938 to 1945 incl., and 
$14,000 1946. Cert. check for $5,000, payable to James EK. Gee, City 
Treasurer, required. Bids must be submitted on forms which may be 


obtained from the eity. 
win of Pittsburgh. 


MONROVIA, Los Angeles County, Calif. 


Legality approved by Burgwin, Scuily & Burg- 


BONDS VOTED On 


April 24 the following two issues of bonds were voted, it is stated 
£40 .000 bonds to purchase a site for a recreation park Vote 905 to 411. 
20.000 bonds for a public swimming poo! Vote 818 to 472. 


MONTE VISTA SCHOOL DISTRICT, Los Angeles County, Calif. 
BOND SALE.— On Apri} 24 the $18 000 5% % Y'\-year (aver.) school bonds 
offered on that date—V. 114. p. 169] were sold to the William R. Staats 
Co. for $19,011 (105.61) and int.. a basis of about 4.76%. Date April ! 
1922. Due $1,000 yearly on April 1 from 1923 to 1940, incl The follow- 
ing are the bids received: 

Wm. R. Staats Co SIG O1Li¢ 
tank of Italy 1A S.3 


MORGAN COUNTY (P. O. McConnelsville), Ohio. BOND SALE 
The $86,500 6% I. C. H. No. 505, 345 and 354 bonds offered on May l- 
V. 114, p. 1810—-were sold to Graw, Todd & Co. of Cincinnati, at par and 
accrued interest, plus a premium of $3,400, equal to 103.86. The above 
firm also agreed to pay for the printing of the bonds. Date May 1 1922 
Due $10,560 on Sept. 1 1923 and $9,500 yearly on Sept. 1 from 1924 to 
1931. inclusive. The following bids were received: 

Graw. Todd & Co... Cincin_$3.406 00' Breed, Elliott & Harrison, 


iifornia Company STS ADD 


Blanchett, Thornburgh & Cincinnati_- one pa: 2 , 606 OO 

Vandersall, Toledo 3.070 75\|A. T. Bell & Co., Toledo 3,202 O0 
W.L. Slayton & Co, To) 3,511 90 | Prudden & Co., Toledo _ 1,327 00 
Stacy & Braun, Toledo 3.613 97 | Sidney Spitzer & Co., Tol. 3,012 00 


Tucker, Robinson&Co ID. 
Sidney Spitzer & Co., Tol. 3,156 93! Weil, Roth & Co., Cincin. 2,646 00 
Citizens Tr.&Savs.Bk ,Col’s 3,206 50| Ryan, Bowman & Co., Tol 3,607 05 

All the above bids (except the successful one) were conditional and were 
therefore not considered 


MOUNT HOLLY, Gaston County, No. Caro.—BOND OFFERING 

W. B. Rutledge, Town Clerk, will receive sealed bids until 2 p. m. 
May 16 for $20,000 6% coupon ‘with privilege of registration as to principal 
or principal and interest) city hall and street bonds. Denom. $500. Date 
March 1 1922. Prin. and semi-ann. int. (M. & 8.) payable at the Hanover 
National Bank, N. Y. City, or the Town Treasurer’s office. Certified 
check for 2° of bid required. 

MUNHALL, Allegheny County, 
bids will be entertained until 1:30 p.m. May 25 by H. 1. Maclay, Borough 
Secretary, for the purchase of $70,000 414 % eoupon bonds. Denom. $1,000 
Date May 1 1922. _ Int. semi-ann Due $5,000 yearly on May 1 from 1925 
to 1941 incl. Cert. check for $1,500, payable to the Borough Treasurer, 
required. 

MOUNT VERNON, Westchester County, N. Y.—BOND SALE. 
The following three issues of coupon (with privilege of registration) bonds. 
offered on April 28——-V. 114. p. 1810—were sold to Lamport, Barker & 
Jennings, Inc., of New York at 100.35 for 44s, a basis of about 4.22% 


> 

5 

5 . J 
.Tol 3,543 90) Seasongood & Mayer, Cin. 2,962 00 

4 

2 

, 


Pa.—BOND OFFERING.—Sealed 


$150,000 drainage bonds. Due yeariy on May 1} as follows: $5,000, 1925 
to 1932 inel., and $10,000, 1933 to 1942 inel. | 
100,000 highway repaving bonds. Due $10,000 yearly on May 1 from 


1923 to 1932 inel. 
11.000 land purchase bonds. 
to 1933 incl. 
Denom. $1,000. Date May 1} 1822 


MUNDAY, Knox Ccunty, Texas..- BOND) ELECTION On May 1 
$60,000 6% seriai water works system bonds will be voted upon, in place ot 
§50,000 bonds voted on Jan. 17 and disasproved by the Attorney General 
of Texas. 


MUSKEGON COUNTY (P. O. Muskegon), Mich.-—-BOND OFFERING. 

Sealed bids wil! be received until 11 a. m. May 10 by the County Road 
(Commissioners for the following bonds not to exceed 6% tnterest per annuln 
*$134,500 Assessment District Road No. &S bonds 

*§60.650 Assessment District Road No. 12 bonds 

Denom. to suit purchaser. Int. semi-ann. Due trom 2 to 
Certified check for ‘4 of 1% of the amount bid for, payable to the 


County Road Commissioners, required 


Due 1.000 vearly on May 1 from 1925 


LO years. 
soard of 


* These figures are approximate. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 4 (P. QO. 
Musselshell), Mont.—BOND OFFERING —Geo. Kk. Hogan, ¢ lerk Board 
of Trustees, will sell at public auction at 2 p.m. May 15, $10,454 39 school 


bonds at not exceeding 6% interest Date May 1 1922. Denom. $500, 
one for $454 85 Int & J. Due May 1 1942; optional May 1 192% 


NARRAGANSETT, Washington County, R. i.— BOND SALE. 
The $75,000 5°% coupon gold highway bonds offered on May 1--\V. 114. 
p. 1932—were awarded to Watkins & 104.89, a basis of 
about 4.20%. Date Jan. 1 1922 on Jan. | from 
1923 to 1937 inci. 


NAVAJO COUNTY SCHOOL DISTRICT NO. 6, Ariz.- -BOND 
ELECTION .—An election will be held on May 20 to vote on issuing $11,750 
6% 20-year school-building bonds. MM. R. Tanner, Clerk (P. O. Holbrook). 


NEWBERRY COUNTY (P.O. Newberry), So. Caro.—-BOND SALE.— 
Stacy & Braun, of Toledo, have purchased the $200,000 24-year (average) 
highway bonds offered on April 25 (V. 114, p. 1691) as 5s at a premium of 
$4,660. equal to 102.33. a basis of about 4.90%. Date May 1 1922. Due 
yearly on May 1 as follows: $2,000, 1923; $3,000, 1924 to 1930; $4,000, 


of N. Y. at 
$5,000 vearh 


(°O 
[Pur 





1931 to 1938; $5,000, 1939 to 1949; $6,000, 1950 to 1954; $7,000, 1955 to 
1959; $8,000, 1960 and 1961, and $9,000. 1962 





May 6 1922.] 
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NEWBURGH, Orange County, N. Y.—BOND OFFERING.—Pro- 
posals for the purchase of $94,000 registered school bonds, interest rate to 
be named in bids, will be received until 12 m. May 8 by William J. McKay, 


City Manager. Denoms. $1,000 and $760. Date May 15 1922. Prin. 
and semi-ann. int. (M. & N.) payable at the City Treasurer's office or in 
N. Y¥. exchange. Due $3,760 yearly on May 15 from 1925 to 1947 incl. 
Cert. check for 1% of amount of bonds required. 

NEWBURYPORT, Essex County, Mass.—-LOAN OFFERING.— 


Sealed bids will be received until 11 a. m. May 8&8 by the City Auditor for 
a temporary loan of $150,000, to be dated May 9 1922 and due Nov. 9 1922. 


NEWCASTLE, Newcastle cmt a —BONDS NOT SOLD.—The 
$25.000 bonds offered on May 2 114, i691 } were not sold. as no bids 
were received. The bonds were Mi be ined as Os. 


NEWCASTLE, Henry County, Ind.—BOND OFFERING.—L. M. 
Johnson, City Clerk, will receive sealed bids until 1:30 p. m. May 15 for 
$50,000 5% city bonds. Denom. $1,000. Date Feb. 1 1922. Prin. 


and semi-ann. int. payable at the City 

annually from Aug. 1 1926 to Feb. 1 

the amount of bonds bid for required. 
par and accrued interest. 


NEWCASTLE SCHOOL CITY (P. O. Newcastle), Henry County 
Ind.—BOND OFFERING.—Sealed bids will be received until 1:30 p. m. 
May 15 by the Board of School Trustees for the purchase of $196,000 5° 
coupon school building bonds of 1922. Denom. 10 for $500 each, 10 for 
$100 eac h and 190 for $1,009 each. Date May 15 1922. Prin. and semi- 
ann. int. (Mi. & N. 15) pavable at any bank or trust company in Newcastle, 
Ind. Due each six months as follows: $19,600 from Nov. 15 1927 to May 
15 1932 inei. Cert. check for 2'4% of the amount of bonds bid for, drawn 
upon a national! bank or trust company, payable to the order of the Board 
of School Trustees of the School City of Newcasile. required. Bonds not 
to be sold for less than par and accrued interest to date of delivery. which 
shall be not later than June 1 1922. 


NEWPORT, Newport County, R. I.—BOND 
bids will be rec eived until 5p. m. May 11 by John M. 
for the purchase of $100,000 gold coupon Rogers High School, Series ‘‘D”’ 
bonds. Denom. $1,000. Date May 1 1922. Prin. and semi-ann. int. 

M.& N.) payable in gold coin of the U nited States of the present standard 

of weight and fineness at the City Treasurer's office or at the First National 
Bank in Boston. Due $4,000 yearly on May 1 from 1923 to 1947 incl. 
Said bonds are engraved under the supervision of and certified as to 
genuineness by the First National Bank of Boston: their legality will be 
approved by Ropes, Gray, Boyden & Perkins. whose opinion will be 
furnished the purchaser. All legal papers incident to this issue will be filed 
with said bank where they may be inspected at any time. Bonds will be 
delivered to the purchaser on or about May 15. at the First National 
Bank of Boston, in Boston, Mass. 

NEWPORT NEWS, Warwick County, Va.--BOND OFFERING.— 

L. Ficklen, City Clerk, will receive sealed bids until 2 p. m. May 15 for 
sist. 000 5% ‘funding bonds. Denom. $1,000. Date June 1 1922. Prin- 
cipal and interest pavable as the National City Bank. N. Y. City. Due 
June 1 1952. Certified check for 2% of bid required. 

NEWTON COUNTY (P. O. Kentland), [nd..-BOND OFFERING. 


Treasurer's office. Due $5,000 semi- 
1931 incl. Cert. check for 24% of 
Bonds not to be sold for less than 


OF FERING.—Sealed 
Taylor, City Treasurer, 


John J. Sell, County Treasurer. will receive sealed hids until 10 a. m. 
May 9 for $8,800 5% Conrad Kiefner. Washinzion Township highway 
construction and improvement bonds. Denom. $440. Date May 1 1922. 
Int. May 15 and Nov. 15. Due $440 May 15. 1923 and one bond each 
six months thereafter until all bonds mature. Bonds not to be sold for 
less than par accrued interest. 

NEW YORK CITY, N. Y.—TEMPORARY LOANS.-—During the 


month of April the city issued short-term notes aggregating $26,259,000, 

consisting of corporate stock notes, revenue bills and special revenue bonds, 
as follows: 

Corporate Stock Notes, 

$2,750,000. 

Dock Purposes ($800,000) . 


A¢eregating Revenue Biils of 1922, Aggregating 


$26,500,000. 


Amount. Int. Rate. Maturity. DateSold. 
{mounl. Int.Rate. Maturily. DateSold. $5,000,000 4.2007 June 11922 Apr. 3 
$75,000 4.10% Sept.15 1922 Apr. 13) 3,000,000 4.20% Oct. 201922 Apr. 3 
25,000 4.10% Nov. 15 1922 Apr. 13! 2,000,006 4.20% Nov. 61922 Apr. 5 
700,000 4,10°% Aug. 211922 Apr. 13 2,000,000 4.50%, Oct. 301922 Apr. 13 
Water Purposes ($850,000). , 1,000,000 4.10% Sept.15 1922 Apr. 13 
$150,000 4.20% Oct. 51922 Apr. 3: 1,000,000 4.10% Nov. 15 1922 Apr. 13 
700,000 4.10% Nov.15 1922 Apr. 13) 1,000,000 3.90% Nov. 15 1922 Apr. 13 
lous Municipal Purposes ($1,100,000)., 3,000,000 4.106, Nov. 29 1922 Apr. 13 
*350,000 4.20% Oct. 5 1922 Apr. 5 |> 2,500,080 3.875 Dee. 15 1922 Apr. 19 
500,000 4.10% Sept.15 1922 Apr. 13; Special Revenue Bonds of 1922, 
100,000 4.10% Dec. 22 1922 Apr 13) Amounting to 53,000,000. 
390,000 4.10% Nov. 15 1922 Apr. 13: $3,000,000 4.20°), Jun 51923 Apr. 5 


BOND SALE.—In addition to the above notes, the city also issued the 
following long- the bonds during the month of April: 


$148,700 4% Corporate stock for dock purposes, sold on April 28. Due 
April 15 1937 
®4.950 4% C orporate stock for dock purposes, sold on April 2S. Due 
April 15 1942 
12,150 4% C orporate stock for dock purposes, sold on April 2S Due 
‘pril 15 1952. 
Total, $245.800. 


GENERAL FUND BONDS ISSUED. £6 000.000 3°, general fund bonds 


were also issued during the month—on April 2 This is a bookkeeping 
item only. The bonds are i ue d for the dle » of releasing the surplus 
revenues of the Sinking Fund of the old City of New York 
NORTHAMPTON, Hampshire County, Mass.._BOND SALE —An 
issue of $60, 000 4} 6 Y coupon highway permanent pavement bonds was 
sold on May 2 to E y Rollins & Sons of Boston, at 101 43, a basis of about 
2 Denom. $1,000. Date May 1 1922 Prin and semi-ann_ int. 
(M. & N.) payable at the Old Colony Trust Co. in Boston Due $6,000 
yearly on May 1 from 1923 to 1932, inclusive. The following bids were 
received: 
E H. Rollins & Sons, Boston 101.43 |Curtis & Sanger, Boston 100 48] 
Watkins & Co., Boston- 1C1 034 | Blodget & Co , Boston 100.61 
F.S. Moseley & Co., Boston_101.08 | Edmunds Bros . Boston. 100.780 
. Boston _101 20 | Harris, Forbes & Co., Boston100 790 


Estabrook & Co 
R 


M Grant & Co , Boston__101 336, Old Colony Trust Co , Bost'’n100 830 


First Nat. Bk., Northamp’n_101.040 Arthur Perry & Co. 100 869 

Northampton Nat. Bk.,Bost.101.09 Paine, Webber & Co , Boston]00 911 

Hampshire Co. Tr. Co ,Bost.101.110 Parkinson & Burr, Boston __ 100 945 
Financial Statement April 27 1922 

Assessed valuation 1919_______-. $19,487 ,204 7 gh 

Assessed valuation 1920____ 22 ,. 16. 137 

Assessed valuation 192] 23. 102,600 92 


$64, 635 >, 943 27 
Borrowing limit 535,632 86 
Total funded indebtedness. 


$366 000 00 
Less water debt. 


28 OCO OO 
Se $338,000 00 
No sinking funds 

Z2\.% of average valuation for 3 years $538 .632 S6 
Net indebtedness ie 335, 000 00 
Borrowing capacity 


| $200 632 86 
Amount of present loan 


Recdiles 60,000 00 
$140,632 86 





Population 1920, 21,951. 

NORTH CAROLINA (State of).--SUCCESSFUL SYNDICATE.—The 
successful syndicate which was awarded the $6,000,000 registerable coupon 
highway bonds on April 27 (part of the $15,000.000 offered on that day) 
at 100.10, a basis of about 4.49°%. with an option on the remaining $9,000,- 


O00 at the same price, is composed of the following: First National Bank 
of New York, Bankers Trust Co., Kissel, Kinnicutt & Co., Eldredge & 
(‘o., B. J. Van Ingen & Co., Hornblower & Weeks, E. H. Rollins & Sons, 


Redmond & Co. and Blodget & Co., all of New York, and the Citizens 
National Bank of Raleigh, and the Wachovia Bank & Trust Co. of Winston- 
Salem. ‘The New York interests are now offering these bonds to investors. 
in an advertisement appearing on a previous page of this issue, at prices 
to vield from 4.35% to 4.30% (according to maturities). The bonds are 





described as follows: Denom. $1,000 
Semi-ann. int. (J.-J.) payable at the National Park, Bank, N. Y 
Due $200,000 yearly on July 1 from 1932 to 1961, inclusive. 


NORTH OLMSTED VILLAGE SCHOOL DISTRICT (P. O. North 
Olmstead), Cuyahoga County, Ohio.—-30 ND OF FERING.—A. ©. Reed, 
Clerk of the Board of Education. will receive sealed bids until ' m. May 27 
for $72,000 6% coupon bonds. Denom. $1,000. Date ril 1 1922. 
Prin. and semi-ann. int. (A. & ©.) payable at the Bank of Piso, Co. 
Olmstead Falls, Ohio. Due £3 000 yearly on Oct. 1 from 1923 to 1946, 
inclusive. Certified check for 10%, of the amount bid for, payable to the 
Treasurer of the District required. Bonds to be deliv ered at the Bank of 
Berea Co.in Olmstead Falls. Purchaser to pay accrued interest. Apparent- 
ly these are the same bonds offered on April S—V. 114, p. 1454. 


OAK PARK PARK DIST. P.O. Oak Park), Cook County, 
= 1LE.—The $50,000 5°% park-site purchase bonds offered on May 1-—- 


Date Jan. 1 1922. Prin. and 


. City. 





. 114, p. 1952—were sold to the Oak Park Trust & Savings Bank of Oak 
Park for $54,205 (108.41), a basis of about 4.25%. Date May 1 1921. 
Due $20,000 May ] 1937 and 1938 and $10,000 May 1 1939. ‘The fol- 


lowing bids were received: 


Oak Park Trust & Sav. Bk. _$54,205! Ames, Emerich & Co_... $53,775 
National City Co. | 53577 | Mere ‘hants Loan & Trust Co_ 53,325 
Stacy & Braun 53.774 'Harris Trust & Sav. Bank... 53,285 
A. G. Becker & Co 54,046|Paine, Webber & Co... 52,055 

ee Se 


OCEAN COUNTY (P. O. Toms. River), N. J.—BOND OFFERING.— 
David O. Parker, Clerk of Board of Chosen Freeholders, will receive pro- 
posals until 12 m. May 16 for the purchase of an issue of 5%% coupon 
(with privilege of registration) temporary road improvement bonds, not 
to exceed $200,000. Denom. 31,000. "Date June 1 1922. Semi-ann. 
int. (F. & A.) payable at the Oc xan County Trust Co., Toms River. 
Due Aug. 1 1926; subject to call in numerical order at any interest paying 
date. Certified check On an incorporated bank or trust company, for 2% 
of amount of bonds bids for, payable to the County Treasurer, required. 
Purchaser to pay accrued interest. settlement to be made at County Treas- 
urer's office. ® 


OGDENSBURG, St. Lawrence County, N. Y.— BOND & NOTE 
OF FERING.—W.S8. Hall. City Treasurer, will receive sealed bids until 3 


p. m. May 8&8 for the following notes and bonds: 

$35.000 00 442° coupon water bonds. Denom. $1,000 and $500. Date 
June |] 1922. Prin. and semi-ann. int. (J. & D.) payable at 
the City Treasurer's office Due $5,000 yearly on June | from 
i923 to 1929 incl. Certified check for 2% of the par value of 


the bonds bid for required 


29 865 44 paving bonds, at not exceeding 5% interest. Date May 1 
1922. Int.M.&S8S. Due vearly on Sept. 1 as follows: $3,356 99 
1922 to 1929 incl... and $1,504 76, 1930 and 1931. 
9.372 76 city notes. Date June 1] 1022 Due yearly on Sept. 1 as 
follows: $2,037 41. 1922 to 1925 inel., and $1 (923 12, 1926. 


ORANGEBURG, Orangeburg County, So. Caro.—BOND SALE.— 





ig $2 _ 000 street improvement bonds offered on April 28--V. 114, 
1811—have been awarded to the Trust Co. of Georgia of Atlanta, as 5s 
+ a premium of $50, equal to 100. 02, a basis of about 4.99%. Date 


March 1 1922 Due yearly on March 1] as follows: $7,000 1925 and 1926, 


$8,000 1927 “and 1928, 29.000 1929 and 1930, $10,000 1931 and 1932, 
$11,000 1933, $12,000 1934, $13.000 1935 and 1936, $14,000 1937 and 
1938, $15.000 1939, $16.000 1940, $17,000 1941, $18,000 1942, $19,000 
1943 and $20,000 1944. ‘The following bids were received: 
For 5% Bonds. 
Trust Co. of Ga. (as above) _ $250,050 | Robinson, erage Oo. $245,736 
Southern Bank & Trust Co_ 2490,125|Planters Bank. __. 244,037 
For 544% Bonds. 


Southern Bank & ‘Trust Co 


$252, 625) Provident Bank & Trust Co. $29. 
Robinson, Humphreys ©o 


258,26) |Pianters Bank__-_-_-- ae 2554: 
BF or 514% Bonds 


~~ —-~ 
_ 


Southern Bank & Trust Co $2465 


oo e 5G 5 
OROSI UNION HIGH SCHOOL DISTRICT, Tulare -¢ County, Calif. 
—BOND SALE .—The $60,000 5%% 17 %-year (aver ) bonds, offered on 


April 25—V. 114, p. 1811——-were sold on that day to R. H. Moulton & Co 
for $66,551 (110 91) and interest, a basis of about 4.585%. Due $2 ,000 
yearly on April 4 from 1925 to 1954, inclusive. The following bids were 


received: 

R.H. Moulton & Co- $66.55] 00\/E.H. Rollins & Sons__ Ser 7 004 00 

Bond & Goodwin & Blyth, Witter & Co_- 64,801 00 
Tucker, Inc___-. 65,994 00! Stephe ns & Co _.. 64,782 00 

Bank of Italy _ 65.669 60|Freeman, Smith & ‘Camp 

Wm. R. Staats & Co- 65,372 00| Co _. §4,487 00 


Financial Stateme nt 
Assessed valuation __- 
Total debt, including this issue sn diaven tandie so: retpranies tenttianantaniniemeenenel d 79, 


OSKALOOSA, Mahaska County, lowa. _BOND ELECTION .—An 
election has been called for June 3 to vote on a $670,000 bond issue to buy 
the water-works plant in Oskaloosa, and build a power plant at Harvey, 
to cost $370,000. 


PALMER, Hampden County, Mass. 
will be rec eived by Robert L. McDonald, 
May 10 for the purchase of $35,000 444% coupon Bondsville Grammar 
School Loan bonds. Denom. $1,000. "Date May 15 1922. Prin. and 
semi-ann. int. (May 15 and Nov. 15) paya. ble at the First National Bank in 
Boston. Due yearly on May 15 as follows: $2,000 from 1923 to 1937, 
incl., and $1,000 from 1938 to 1942, inel. Tne official announcement states 
that these bonds are exempt from taxation in Massachusetts and are ep 
craved under the supervision of and certified as to genuineness by the F irst 
National Bank of Boston; their legality will be approved by Ropes, Gray, 
Boyden & Perkins, whose opinion will be furnisned the purchaser. pe All 
legal papers inc ident to this issue will be filed with said bank, where they 
may be inspected at any time. Bonds will be detivered to the purchaser 
on or about Monday, May 15, at the First Nationa: Bank of Boston. 

Debt Statement age 3 4083. 
less abatements ; 
less abatements 
less abatements 


- $2 ,632 ,030 
000 


BOND OF FERING.—Sealed bids 
Town Treasurer, until 8 p. m. 


re ae $7,102,472 00 
9g ,683, 166 OO 
--- 10,457, 132 00 
$27, 242.7 70 00 
“$9,080,923 00 
$27 9 427 6a 
$1! 5G. 390 OO) 


“$1 16. 077 69 


The $54,000 
. 1811—have been awarded 


Valuation 1919, 
Valuation 1920, 
Valuation 1921, 


~“—-——— — = 


Gross net valuation three years 
Average valuation <> 
3% of average valuation 
Total bonded debt 


-———- « 


Borrowing capacity - ae an iach i 


PANHANDLE, idl County, Texas.—t 9 ND SALE. 
water works bonds offered on April 22—V. 114, 


to the American Cast Lron Pipe Co. at par ied accrued interest. The 
following bids were also received: 
Wood & Wood. _.......-97.50|Toaternational Trust Co 98.50 
W. L. Slayton & Co- ...95.50 | 

BONDS NOT SOLD.—The $22,000 gas bonds offered on the same day 
were not sold. We are advised by L. E. Bram, Mayor, that these bonds 
will not be re-offered at present. 

PARAGON, Morgan County, Ind.—BOND OFPERING.--©. M. 
Bowman, Town Cler a will receive sealed bids until 2 p. m. May ol for 
$5,000 5% bonds. Denom. $500. Date July 11922. Int. semi-annually 


Jue $500 in from one to ten years from date. ‘ ‘ertified check for $100 

required. Bonds not to be sold for less than par and accrued interest. 
PARK RIVER SPECIAL SCHOOL DISTRICT NO. 78 (P. O. Park 

River), Walsh County, No. Dak.-—BOND OFFERING.—-Until Ll p. m. 





May & bids will be received for $33,500 5% 20-year bonds by G. J. Maurit- 
son, Clerk. Interest semi-annually. 

PATCHOGUE, Suffolk County, N. Y.--BOND OFFERING. Sealed 
bids will be received until 8:30 p.m. May 9 by Archie L. Wicks, Village 
Clerk, for $13,000 bonds at noi exceeding 6% interest. Denom. $1,000. 
Date July 1 1922. Int. J. & Due $1,000 yearly on Jan. 1 from 1920 
to 1937 incl. Certified check for 10°, requirea 

PATERSON, Passaic County, N. J.—BOND SALE.— The issue of 
44%% coupon (with privilege of re istration) ‘hoo! bonds, offered on 

ay V. 114, p. 1811—was sold on that cate to Lampo nb, Barker « 
Jennings, Inc. of New York, at their bid of $805 »,000 96 (102.54) for 785 
bonds ($785,000), equal to a basis of about 4.27%. Date April 1 1922. 
Due yearly on April | 2s follows: $23.000, 1925 to 1956 incl., and $35,000, 


1957. 
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[Vou. 114. 








PEABODY, Essex County, Mass.— TEMPORARY LOAN.—A tempor- 
ary loan of 3100,000, effered on May 3, was sold to F. 8. Moseley & Co. on 
a 3.57 % discount basis, plus a premium of $2 50. Date May 31922. Due 


Dec. 15 1922. The following bids were received: 
Bidder— Discount. Premium. 
ee psbsnoreesouees 3.57% $2 50 
First National Bank of Boston___________-.--.--.--- 3.60% oom ae 
rs eC lnc websedesee 3.65% 3 50 
National Shawmut Bank__________._.-.-.-.------ . 311% — 
EE nee ee _. 3.74% 2 00 
Me 4 . 3.75% 1 25 


PELHAM MANOR, Westchester County, N. Y._-BOND OFFERING. 
—Livingston Leeds, Clerk of the Board of Trustees, will receive sealed bids 
until 8.30 p. m. (Daylight Saving Time) May 8 for the following three 
issues of coupon (with full privilege of registration) bonds at not exceeding 


6% interest per annum: 
$7,000 sidewalk bonds. Denom. $500. Date May 1 1922. Due $500 
Date April 1 


yearly on May 1 from 1927 to 1940, inclusive. 
32,000 highway improvement bonds. Denom. $1,280. 1 
1922. Due $1,280 yearly on April 1 from 1927 to 1951, inclusive. 
55,000 village hall bonds. Denom. $2,200. Date May 1 1922. Due 
$2,200 vearly on May 1 from 1927 to 1951, inclusive. 

Prin. and semi-ann. int. payable at the United States Mortgage & Trust 
Co. in New York City. The bidders are requested to name the rate of 
interest the bonds shall bear, not exceeding 6% per annum expressed in 
multiples of 4% of 1%, any rate of interest bid to apply to the entire issue 
or issues bid for, and the bonds wil! be awarded to the person offering to 
take tnem at the lowest rate of interest and to pay therefor the highest 
premium on such lowest rate. The bonds will be prepared under the 
supervision of the United States Mortgage & Trust Co. of 55 Cedar St., 
N. Y. City, which will certify as to the genuineness of the signatures of the 
Village officers and the seal impressed thereon, and their legality will be 
approved by Messrs. Caldweli & Raymond of N. Y. City, whose approving 
opinion will be furnished to the purchaser without charge. Bids are 
desinggd on forms which will be furnished by said trust company or by the 
above Clerk, and each bid must be accompanied by a certified check on 
an incorporated bank or trust company for 2% of the par value of the 
bonds bid for as security for the performance of the oid if accepted. The 
sidewalk bonds will be delivered on May 16 at 11 o'clock a. m.. and said 
village hall tonds and highway improvement bonds will be delivered on 
June 15 at 11 o'clock a. m., at the office of the United States Mortgage & 
Trust Co., 55 Cedar St., N. Y. City, or as soon after said dates as the 
bonds may be prepared. The right is reserved to reject any and all bids, 
and no bid for less than par and accrued interest will be considered. 

Financial Statement. 
Assessed valuation of taxable real property. ae wee ew nw - $12,249,748 
‘Outstanding indebtedness exclusive of these issues_....._---- 288,175 


PENN SCHOOL AND CIVIL TOWNSHIP, Parke County. Ind.— 
BOND SALE —The following two issues of 5% bonds offered on May 1— 
V. 114, p. 1932—-were sold to the City Trust Co. of Indianapolis. at par 
and accrued interest, plus a premium of $1,397 25 (103.175), a basis of 
about 4.60% 
$16,900 school township bonds. Due each six months as follows: $460 
on July 15 1923 and Jan. 15 1924, and $470 from July 15 1924 to 
Jan. 15 1941, inclusive. 

27,100 Civil Township bonds. Due each six months as follows: $766 
on July 15 1923 and Jan. 15 1924, and $752 from July 15 1924 to 
Jan. 15 1941, inclusive 

15 1922. The following bids were received: 


Oity Trust Co.......-.-.-.- $1,397 25| Meyer-Kiser Bank- S886 00 


Bankers Trust Co________ 1.056 00| Fletcher American Co______ 712 00 
J.F. Wild & Co_________- 1,019 00) 
PENDLETON, Umatilla County, Ore.—PRICE PAID.—The price 


aid on April 26 by the Harris Trust & Savings Bank of Chicago for the 
$85,000 5% 20-30-year (opt.) ‘‘Sewer Bonds D,”’ dated June 1 1922. was 
$86,836 (102.16) and interest, not 102.14 as newspaper accounts made us 
say in V. 114, p. 1933. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING — 
Wm. C. Vogel, County Treasurer, will receive sealed bids until 11 a. m. 
May 11 for 325.000 5%, Philip Werner et al. Troy Township bonds. Denom. 
$625. Date May 151922. Int.M.&N. Due $625 each six months from 
May 15 1923 to Nov. 15 1942, incl. Purchaser to pay accrued interest. 


PERTH AMBOY, Middlesex County, N. J.—RBOND SALE.—On May 
4 the following two issues of 5%% coupon or registered bonds—V. 114, 


p. 1933—were sold to the Perth Amboy Trust Co.. Perth Amboy: 
$18,000 general improvement bonds. Due $2,000 yearly on March 1 
from 1924 to 1932 inel. 
5,000 general improvement bonds. Due $1,000 yearly on March 1] 
from 1923 to 1927 incl. 
Date March 1 1922. 


PHILADELPHIA, Pa.—BOND OFFERING.—Sealed bids will be 
received until 12 m. May 29 by Will». Hadley, City Controller, for the 
urchase of $2,447,000 4% coupon (with privilege of registration) bonds. 
Jenom., coupon bonds, $1.000 and registered bonds, $100 and multiples 
thereof. Date May 26 1922. Int. J. & J. Due May 26 1952, with the 
option to the city to redeem at par and accrued interest at the expiration 
of 20 years from the date of issue, or at any interest period thereafter, upon 
60 days’ notice by public advertisement. Certified check for 5% of the 
amount bid for required. Bids must be made on forms which may be had 
on application to Mavor's office. Negotiable interim certificates will be 
issued if desired, pending engraving of permanent certificates. 


PHOENIX, Maricopa County, Ariz.—BOND SALE.—The Anglo- 
London-Paris Co. of San Francisco has purchased the $70,000 6% City 
Armory bonds offered on April 28—V. 114, p. 1811—at par plus a premium 
of $7,210, equal to 110.30, a basis of about 5.15%. Date April 15 1922. 
Due July 1 1941. 


PICKETT COUNTY (P. O. Byrdstown), Tenn.—BOND OFFERING. 
—Sealed bids will be received until May 15 for $20,000 5% coupon road 
‘construction bonds. 


PIEDMONT HIGH SCHOOL DISTR 
PRICE PAID.—The price ict 





PAST ST dMamede Canty Cal 
ai or the § i 5% additional schoo 
bonds by Blyth, Witter & Eo. of San Francisco—V. 114. p. 1692—-was 
104.805. a basis of about 4.55%. The bonds are described as follows: 
Tax free. Denom. $1,000. Date April 1 1922. Prin. and semi-ann. int. 
(A. & O.) payable at the County Treasurer's office. Due $5,000 yearly 


on April 1 from 1927 to 1946, incl. (average life about 14 lg years). The 
following are the bids received: 
Bhytn, Witter & Co____._ $104,805 00} Harris Trust & Sav. Bk__$104,140 00 


Mitchum, Tully & Co... 104,701 00'E.H. Roilins & Sons____ 104.970 00 


National City Co_______ 104,615 00! Wm. Cavalier & Co_____ 103,850 00 
R. H. Moulton & Co____ 104,310 00| Cyrus Peirce & Co_____. 103’ 848 00 
Stephens & Co...._..-. 104,255 75|Anglo & London Paris 
Bond & Goodwin & | National Bank __ .. 103,665 00 
MI a ape Se te beg te, ae | Oeerene National Bank 
nk o ee Ne 4,213 0S of Los Angeles_____-_-_ 3,5 
Wm. R. Staats Co___- 104,143 00} ae aee OS 
Financial Statement. 


Assessed valuation 
i 
Population, estimated, 1922, 4,500. 


PLAQUEMINES PARISH ROAD DISTRICT NO. 2 (P. O. Pointe a 
la Hache), La._-BOND OFFERING.—C. V. Groleau. Secretary of the 
Police Jury, will reccive sealed bids until 12 m. May 30 for $133.500 6% 
road bonds. Denom. $500. Date May 1 1922. Prin. and semi-ann. int. 
(M. & N.) payable at the Whitney-Central Trust Co. of New Orleans. 
Due serially for 40 years beginning May 1 1925. Cert. check (or cash) 
for $500 payable to the Police Jury, required. 


PLAQUEMINES PARISH ROAD DISTRICT NO. 3 (P. O. Pointe a 
‘la Hache), La.—-BOND OFFERING.—Sealed bids will be received until 
12 m. May 30 by G.V. Groleau, Secretary Parish Police Jury for $102,000 
6% road bonds. Denom. $500. Date May 1 1922. Prin. and int. 
(M. & N.) payable at the Whitney-Central Trust Co. of New Orleans. 
Due serially for 40 years beginning May 1 1925. Cert. check (or cash) 
for $500 payable to the Police Jury, required. 


PLEASANT SCHCOL TOWNSHIP (P. O. Stillwell), Laporte 
County, Ind.—-BOND OF FERING.—Fred Draves, Township Trustee, will 
receive sealed bids until 3 p. m. May 15 for $46,000 5% coupon bonds. 
Denom. $2,300. Date May 15 1922. Payable at the First National 
Bank in Laporte. 


7,950 000 
344,000 


ll eee en ee ee ee ee ee ee eee, 
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15 1932 incl. Cert. check for 5% 





of the amount bid for required. Pur- 
chaser to pay accrued interest. 


PLUM TOWNSHIP SCHOOL DISTRICT, Pa.—BOND OFFERING .— 
Sealed bids will be received until 2:30 P. m. May 13 by Guy R. Smith, 
Secretary of the School Board, at the office of the attorney for the board 
Albert Barnes Smith), No. 36 St. Nicholas Building, Pittsburgh, Pa. for 
35,000 4%% bonds. Denom. $1, . Date June 1 1922. n. and 
semi-ann. int. (June 1 & Dec. 1) payable at the First National Bank of 
Verona in Verona, Pa. Due $5,000 June 1 1927, 1932, 1937, 1942, 1947 
and $10,000 on June 11952. Cert. check for $1,000, required. Purchaser 
to pay for printing of bonds. 


PORTAGE, Wood County, Ohio.—BOND OFFERING .—Earl T. 
Freyman, Village Clerk, will receive sealed bids until 7 p. m. May 8 for 
$1,600 6% refunding bonds. Denom. $200. Date March 1 1922. Int. 
M.&8. Due $200 yearly on Sept. 1 from 1923 to 1930,incl. Cert. check 
for 5% of the amount bid, payable to the Village Treasurer, required. 
Purchaser to pay accrued interest. 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING .— 

Frederick G. Schmidt, Village Clerk, will receive sealed bids until 8 p. m. 

May 11 for the following registered gold bonds: 

$5,000 localimprovement bonds. Due $1,000 yearly on June | from 19323 
to 1927, inclusive. 

190,000 assessment bonds. Due $2,900 vearly on June 1] from 1923 to 

927. inclusive. 

13,000 Madison Avenue Sewer District bonds. 
June 1 from 1°23 to 1935, inclusive. 

4.500 Elm Street Sewer District bonds. 
from 1923 to 1931, inclusive. 

2,509 Palace Place Sewer District bonds. 
from 1923 to 1932, inclusive. 
Denom., first three issues, $1,000; last two issues, $500. Date of al 
bonds, June 1 1922. Principal and semi-annual interest (J. & D.) payable 
in gold at the First National Bank of Port Chester. Certified check for 
3% of the amount bid for, pavable to the Village Treasurer, required. 

Bonds not to be sold for less than par and accrued interest. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
J. G. Graessle, County Treasurer, will receive sealed bids until 10 a. m. 
May 9 for $40,000 5% Charles F. La Count road bonds. Denom. $2,000. 
Date April 15 1922. Int. May 15 and Nov. 15. Due $2,000 each six 
months from May 15 1923 to Nov. 15 1932, incl. Bonds not to be sold 
for less than par. 


PORTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Youngs- 
town), Niagara County, N. Y.—BOND SALE.—The $28,000 5% school 
bonds offered on May 3—V. 114, p. 1933—were sold to O'Brian, Potter & 
Co. of New York at 104.956, a basis of about 4.46%. Date June 1 1922. 
Due $1,000 yearly on June 1 from 1924 to 1951. incl. ‘The following bids 
were received: 


Due $1,000 yearly on 
Due $500 yearly on June 1 


Due $250 yearly on June 1 


O'Brian, Potter & Co-_ _104.956!Geo. B. Gibbons & Co_-_--- 104.01 
Union National Corp_.___._104.23 | Peoples Bank____._-------- 100.099 
Sherwood & Merrifield_.....104.21 |Bank of Niagara____------ 100.000 


PORTERVILLE GRAMMAR SCHOOL DISTRICT, Tulare County, 
Calif.—BOND SALE.—On May 1 the $80,000 5%% school improvement 
bonds, offered on that date—V. 114, p. 1812—were sold for $89,800, 
equal to 112.25. 


PORT HURON, Saint Clair County, Mie:1.—BONDS DEF mATED.— 
Newspaper reports state that a proposition vu» borrow fora newschool build- 
ing, which was voted on at a special meeting held in the town recently, was 
defeated by a vote of 48 ‘‘for’’ and 148 ‘“‘against.”’ 


PORTLAND, Ore.—POND SALE —won April 13 Blyth-Witter & Co. 
purchased $63 466 61 6% improvement bonds at 104.60. 


POTECASI SPECIAL SCHOOL DISTRICT (P. O. Potecasi), North- 
ampton County, No. Caro.—BOND OFFERING.—Sealed proposals will 
be received until ll a.m. May 22 by P. J. Long, Sec. of Board of Education, 
of Northampton County (P. O. Jackson), for $10,000 6% coupon (with 
privilege of registration) bonds. Denom. $1,900. Date May 1 1922. 
Prin. and interest payable in gold coin at the Hanover National Bank, 
N. Y. City. Due yearly on May 1 as follows: $1,000, 1930, and $1,000, 
1932 to 1938, inel., and $2.000, 1942. <A certified check for 2% required. 
These bonds will be ready for delivery on day of sale, and will be delivered 
by the municipality at any bank designated by the purchaser, together with 
certified transcript of legal proceedings, the usual final delivery papers, and 
the approval opinion of Storey. Thorndike, Palmer & Dodge of Boston. 
The legal proceedings and preparation and sale of the bonds are under tne 
supervision of Bruce Craven of Trinity, No. Caro., te whom any further 
inquiries for information should be addressed. 


POTTAWATAMIE COUNTY (P. O. Council Bluffs), lowa.—BOND 
SALE.—Lane, Piper & Jaffray, Inc., of Minneapolis have purchased $8,500 
&% Albers Levee & Drainage District No. 20 bonds at 100.10. Denom. 
$1,990 and $500. Date April 1 1922. Int. A. & O. Due serially on 
April 1 from 1923 to 1928, incl. 


QUINCY, Norfolk County, Mass.—RBOND SALE.—An issue of 
S800 .000 4°, coupon school loan Act of 1920 bonds, offered on May 5, was 
sold to Estabrook & Co. at 101.36. a basis of about 3.84%. Denom. 
$1.000. Date May 1 1922. Prin. and semi-ann. int. (M. & N.) payable 
at the Old Colony Trust Co.in Boston. Due vearly on May 1 as follows: 
$41,000, 1923 to 1932 incl., and $39,000, 1933 to 1942 incl. 

Financial Statement—Dec. 30 1921. 














i ee >  heeesdncaeadaadakt _. $51,960,375 
Wee BOP WERE BEND. cowccccddecwecccccawecsocweces: 96.202 075 
Valuation for year 1902]...............----.-.--.~- 59,705,318 
Gross net valuation, three years._____.__._-.-.-.-----~-.- __ $167 ,867,768 
gE fe I A i ER Oc RE eR 55,955,922 
I i i rn 1,398 898 





(CCE Ee peer FU 
*Debts authorized but not incurred___ 1,080,000 $2,040,400 
Less debts outside limit: 

Street Improvement Debts________-- $9,900 
ee ere ee se eee 4,000 
OS EES eee 15,000 
Norfolk County Hospital. ___._._---- 67 ADD 
High School Land________________~_. 58.000 
Sewer Department_____________-__-.~- 152,000 
Sewer Department. ______________-- 191,000 
Sewer Department ___. 9? 000 
Sewer Department_____________-_-_- " 67 000 
Water Department - _. ee 42,000 
Water Department_______________-.- 80,000 
Water Department___________-_-_-- 79.000 
Water Department -_-_____._...._---- 54 N00 
I GR SS peat A a on a A 


1,169,500 
$229,398 


Net debt 


-~- -~-~--—-— a =—-— —- ~~ = =— = 
Se - 





i ee eeweee 
Population, 47,876 (1920). 


* Present loan included. 


REDONDO BEACH Los Angeles, Calif.—BOND SALE —-On May 1 
the $51,000 5% 8%<-year (aver.) Ocean Front acquisition impt. bonds—V. 
114, P. 1934—-were sold to the California Company of Los Angeles, for 
$51,528, equal to 101.03. a basis of about 4.855%. Date Feb 11922. Due 
$3 000vearly on Feb. 1 from 1923 to 1939, incl. 


RENOVO, Clinton County, Pa.—BOND_ SALE.—The $28,000 5% 
borough bonds offered on April 28—V. 114, p. 1812—-were sold to Graham, 
Parsons & Co. of Philadelphia at 100.50. Int. M. & 8. Date March 1 
1922. Due March 1 1942, ovtional March 1 1927. A bid of par and ac- 
crued interest for $15,000 bonds was submitted by the State Bank of Renovo. 


RICHMOND HEIGHTS (P. O. South Euclid, R. F. D.), Cuyahoga 
County, Ohio.—BOND OFFERING.—Henry Schroeder, Village Clerk, 
will receive sealed bids until 12 m. May 8 for $4,800 6% Wilson's Mills 
Road bonds. Denom. 6 for $500 and 3 for $600 each. Date May 1 1922. 
Prin. and semi-ann. int. (A. & O.) payable at the Village Treasurer's office. 





Due $2,300 ea h six months from May 15 1923 to Noy. 





Due $500 yearly on Oct. 1 from 1923 to 1928, incl., and $600 on Oct. 1 in 


"May 6 json 


———— 
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1929, 1930 and 1931. Certified check for 10% of the amount bid for, 
payable to the Village Treasurer, required. Bonds not to be sold for less 
than par and accrued interest. 


RIPLEY, Brown County, Ohio.—BOND OFFERING.—Thomas 
Goldsberry. Village Clerk, will receive sealed bids until 12 m. May 18 for 
$7,500 514% deficiency bonds. Denom. $500. Date May 1 1922. Int. 
semi-ann. ‘Due yearly on May 1 as follows: $1,000 1923 to 1929, incl., 
and $500 19230. Certified check for 5% of the bonds bid for, payable to 
the Village Treasurer required. 


ROCHESTER, N. Y.—NOTE SALE.—The issue of $150,000 Brown 
St. subway notes offered on May 1 (V. 114, p. 1934) was sold to the Traders’ 
National Bank of Rochester at 3.74% interest, plus a premium of $10. 
Due in eight months from May 41922. The following bids were received: 

Bidders— Interest. Premium. 
Traders’ National Bank, Rochester__...._._..___----_ -' 3.7% 47 $10 00 
Robert Winthrop & Co., New York | 2 25 
Lincoln-Alliance Bank, Rochester 10 00 
S. N. Bond & Co., New York 11 00 
Schoelkopf, Hutton & Pomeroy, ones 


ROSLYN CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. 
Roslyn), Day County, So. Dak.—BOND OFFERING.—Bids will be 
received until May 27 for $15,000 building bonds. Certi- 
fied check for 3% required. C.QO. Floren, Clerk. 


ROSWELL, Chaves County, N. Mex.—BOND OFFERING —Sealed 
bids will be received until 7:39 p. m. May 18 by J. A. Gilmor. City Clerk, 
for $10,000 sewer, $15,000 fire nrotection and $20.000 street improvement 
5% % 20-30-year (opt.) bonds. Denom. $500. Date May 11922. Prin- 
cipal and semi-annual interest payable at the National Bank of Commerce, 
New York. Certified check on some chartered bank for 3% of the par 
value of the bonds, pryable to the City of Roswell, required. Bids may be 

made for one or more or all of said issues of bonds, and upon the basis of 
the = furnishing the bonds. These bonds were unanimously carried 
on April 4 


ROYAL OAK, Oak!and County, Mich. — eae SALE.—Newspapers 
state that an issue of 300,000 sewer bonds was sold on April 24 to Paine- 
Webber Co. of Detroit at a price making cheam yield 414 % for 30 years. 


RYE, Westchester County, N. ¥Y.—BOND SALE.—The $8, 
street-impt. bonds offered on May 3 (V. 114, p. 1934) were sold to Farson, 
Son & Co. of New York at 103.85, a hasis of about 4.49%. Date May 1 
1922. Due $500 yearly on May 1 from 1923 to 1939 incl. The follow- 
ing bids were received: 

_.102.38 


Due in 20 years. 


Farson, Son & Co 
me We Pressprich & Co- 


ST. CHARLES SCHOOL DISTRICT NO. 1 (P. O. St. Charles), 
Gregory County, So. Dak.—BOND OFFERING.—F. J. Driscoll, C lerk 
Board of Education, will receive sealed bids until 2:30 p. m. May 12 for 
$18,000 6% school bonds. Date May 1 1922. Due May 1 1942. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—-RBOND OFFERING. 
—Sealed bids will be received until 10 a.m. May 10 by W. A. Slick, County 
Treasurer, for $424,500 5% road bonds. Due semi-annually in 1 to 19 yrs. 


ST. MARYS, Anglaize County. Ohio.—BOND OFFERING —C. 
W. Niles, City Auditor, will receive bids until 12 m. May 17 for the follow- 
ing three issues of 5%% street impt. bonds: 
$16,000 Indiana Ave. bonds. Denom. $2,000. Due $2,000 yearly on 

April 1 from 1924 to 1931, inel. 

6,500 Main St. bonds. Denom. 1 for $500, 6 for $1.000. 

on April 1 as follows: $1,000, 1924 to 1929. incl. 

2,500 Front St. bonds. Denom. $500. Due 

from 1924 to 1948. 

Date April 11922. Int. semi-ann. 

City Treasurer, required. 


SAC COUNTY DRAINAGE DISTRICT (P. O. Sac City), Iowa.— 
BOND OFFERING.—Sealed bids will be received by the Board of Super- 
visors until 2 p. m. May 10 for the following drainage bonds: 
$10,200 6% Joint Drainage District No. 181 (Pocahontas, Buena Vista. 
Sac and Calhoun counties). Date Jan. 11922. Due on Nov. 1 
as follows: $1.000 1926, $2.000 1927. $1,000 1928, $2,090 1929, 
$1.000 1930 and 19231 and $2,000 1932. 

78,500 544% Drainage District No. 71 bonds. Date April 11922. Due 
on Nov. 1 as follows: $11,200 1926 to 1929, inclusive; $11,000 
1930, and $11,200 1931 and 1932. 

Certified check on a State or national bank for $1,000 reauired. The 
printed bonds and the approving opinion of Chapman, Cutler & Parker of 
Chicago, [!!., will be furnished by the County to the purchaser of the bonds, 


and the opinion of said attorneys must be accepted as conclusive evidence 
of the legality of said bonds. 


SALEM, Essex 
Rollins, City 
a temporery 


Due yearly 
, and $500, 1930 
$500 yearly on April 1 


Cert. check for 2%, payable to the 


County, Mass.—TEMPORARY LOA af —Wm. H. 
Treasurer, will receive sealed bids until 10 a. May 9 for 
loan of $200,000. Denom. 6 for $25,000: e as $10,000, 
and 2 for&$5,000each. Due Nov. 151922. ‘Thesenotes are engraved under 

the supervision of and certified as to their genuineness by the Old Colony 
Trust Co. of Boston, Mass. This trust company will further certify that 
the legality of this issue has been approved by Ropes, Gray, Boyden 
& Perkins of Boston, Mass., a copy of whose opinion will accompany 
the notes when delivered, without charge to the purchaser. lecal 
papers incident to this issue, together with an affidavit certifving to the 
proper execution of the notes, are filed with the Old Colony Trust Co., 
where they can be inspected at any time. 


SANFORD GRADED SCHOOL DISTRICT (P. O. Sanford), Lee 
County, No. Caro.—BOND OFFERING.—Sealed pronosals will be 
received until 2 p. m. M: iv LO by W.S. Weatherspoon, Chairman, for $35,- 

000 5%% coupon (with privilege of registration) school bonds. Denom. 
$1, 000. Date May 1922. Principal and interest (M.-N.) payable in 
gold coin at the National Park Bank, N. Y. City. Due $1,000 vearly on 
May 1 from 1927 to 1961, inclusive. Certified check upon an incorporated 
bank or trust company (or cash) for 2% of bid, payable to the Board of 
Trustees required. Successful bidders will be furnished with the opinion 
of Reid, Dougherty & Hoyt, that the bonds are binding obligations of 
Sanford Graded Schoo! District. Purchaser to pay accrued interest from 
date of bonds to date of delivery. 


SANILAC COUNTY (P. OC. Sandusky), Mich.—-BOND OFFERING. 

Sealed bids will be received until 1:30 p. m. May 11 by the County Road 
Commissioners for approximately $120,500 Assessment District Roads No. 
18. 21 and 22 bonds, not to exceed 6% interest per annum. Denom. to 
suit urchaser. Int. semi-ann. Bonds due from 1 to 10 years. Certified 
check for $2,000, payable to the Board of County Read Commissioners, 
required. 


SCOTT COUNTY (fP. O. Davenport), Iowa.—DESCRIPTION —tThe 
$350 .000 funding bonds awarded as stated in V. 114, p. 1934, are described 
as follows: Denom. $1,000. Date May 1 1922. Int. M. & N. Due 
$30,000 yearly on May 1 from 1926'to 1937, incl 

Financial Statement. 
True value of real estate and personal property. estimated 
Assessed value (real estate, paveyen and other taxable 
erty) equalized 1921 ¥ 
Moneys and credits, 1921. 


_$180,000,000 
prop- 

101 .049,043 

18,955,667 
$1,.446.000 
30,000 





Total aiden a of every character _. 
Cash value of sinking fund on hand not inc! 


Net debt 


Present population ¢est.), 80,000 (1920 Census, 
nativity, American. 


SELMA, Dallas County, Ala. 
be received until Mav 15 by H 


1,476,000 
10,380 
$1,465,620 

Predominant 


water sink. funds_ 
73, 87 5 )). 


—BOND OFFERING.—Sealed bids will 
_ AH. Stewart. City Clerk, for $150,000 6% 
coupon tax-free public school building and school site purchase bonds. 
Denom. $1,000. Date May 1 1922. Prin. and semi-ann. int. (M. & N.) 

vable in gold at the Guaranty Trust Ce. of New York. Due yearly as 
ollows: $5,000 1924 to 1931 incl.: $7,000 1932 to 1941 incl., and $40,000 
1942. Legality of proceedings up to advertisement of bonds for sale ap- 
proved by Storey, Thorndike, Palmer & Dodge of Boston. The official 
announcement states: Interest and principal on all bonds previously issued 
have always been paid promptly at maturity. 


500 5% 


BOND OFFERING — Bids will be received until 10 a. 





Financial Statement. 
Assessed value of all taxable property, 1921 $10. ‘one 053 
True value (estimated) of all taxable property 000 
Total bonded debt, including this issue * 366,000 
Water debt included in above is $67,000, which is being paid at the rate 
of $10,000 annually out of earnings of water plant. Amount of above 
debt payable from special assessments for street paving, $61,000. Float- 
ing debt, in addition to bond debt, $67,000. Notes o1 itstanding for street 
and sidewalk paving, payable from special assessments against abutting 
property (some work still in progress), for which bonds have not yet been 
issued, $112, 400. Constitutional debt limit, 7% of assessed valuation of 
property, not including bonds issued for school “houses, water works and 
sewers, or street paving bonds where cost is assessed against abutting prop- 
erty. Bonds are issued under authority of general laws of State of Ala- 
bama, authorizing cities and towns to issue bonds after holding election 
for that purpose. Election held on Feb. 14 1922. Votes for, 578: votes 
against. 19. Interest and principal of all bonds previously issued have 
always been promptly paid at maturity. Population, Census 1920, 15.570. 
Actual population about 20,000. Tax rate, 10 mills or $10 per $1,000. 


SMITH'S PRAIRIE HIGHWAY DISTRICT (P. O. Prairie), Elmore 
County, Ida.—BOND SALE .—The $25,000 6% bonds offered on March 27 
—V.114, p. 1334—were awarded on that d: 1y to the First National Bank of 
Mountain ,ttome at par plus accrued interest. Denom. $1,000. Date 
Jan.11922. Int. Jan-July. Due Jan. 1 1942, optional after Jan. 1 1932. 


SODUS, Wayne County, N. Y.—BOND OFFERING .—Bids will be 
received until 4p.m. May 19 by L. G. Tuttle, Village Clerk, for $40,000 5% 
coupon (with privilege of reg.) paving bonds. Denom. $1,000. Date 
June 11922. Prin. and semi-ann. int. (J. & D.) payable at the U. g. Mtge. 
& Trust Co., N. Y. Due $2,000 yearly on June 1 from 1923 to 1942, incl. 
Cert. check for S800, required. Bonds to be prepared under supervision 
of the U. S. Mtge. & Trust Co., which will certify as to the genuineness of 
the signatures of the officials and the <eal impressed thereon; validity to 
be approved by John C. Thomson, N. Y. 


STEVENS COUNTY 
An issue of $14 
on May 6. 


SUFFOLK COUNTY (P. O. Riverhead), N. ¥.—-BOND OFFERING.— 
Proposals will be received until 2 D. m. May 11 by Shepherd M. Scudder, 
County Treasurer, for $117,000 4 % registered hizhway bonds. Denom. 
$1,000. Date June 1 1922. Prin. and semi-ann. int. (J. & D.) payable 
at the County Treasurer's office. Due yearly on June 1 as follows: $7,000 
1923 to 1938. inclusive, and $5,000 1939. Certified check for 2% of amount 
bid for, payable to the County Treasurer required. 


SUGAR BOWL DRAINAGE DISTRICT, Manatee County, Fla.— 
m. Mav 15 by A. J. 
Beck, Secretary, (P. O. care of G. P. Smythe, Brodentown, Fla.) for $29, 
245 6% drainage bonds. Denom. 29 for $1,000 and 1 for $245. Date 
Mar.11921. Int.M.&S8S. Dueasfollows: $9,245 ten years after date, 
$2,000 2 years after date, $2,000, 3 years after date and $2,000 yearly 
thereafter until all are paid. Cert. check for $500 payable to the above 
official required. 


SULTANA SCHOOL DISTRICT, Tulare County, 
SALE.—On April 25 the ig 500 6% 12%-vear (aver.) school bonds, 
offered on that date—V. 114, 1813—w ak sold to R. H. Moulton & Co 
Due yearly on April 4 as re I a 4 $2, 000, 1924 to 1946 incl., and $500 1946. 


SUSQUEHANNA COUNTY (P. O. Montrose), Pa.—BOND OFFER- 
ING.—Until 2 p.m. May 8 John J. Birney, Clerk Board of County Commis- 
sioners, will receive sealed bids for the purchase of $111,000 414%4% coupon 
(registerable as to principal) road bonds. Date May 11922. Due May! 
as follows: %$27,000 in each years 1927, 1932 and 1937, and $30,000 1942. 
Certified check for 2° required. 


TANGIPAHOA PARISH ROAD DISTRICT NO. 6 (P. O. Amite), 
La.—BOND OFFERING.—A special telegram from our western corres- 
pea advises us that an issue of $87,000 5% serial bonds will be offered 
on May 2 


TAZEWELL COUNTY (P. O. Tazewell), Va.- . ~BONDS SOLD.—The 
issue of road bonds which was scheduled 114, 
p. 1694—-was sold on Aprii 17 to Prudden & Co. Toiedo, ~~4 offered per 
and interest for $150,000 bonds. Denom. $1,000. Date June 1 1922 
Int. J.& D. Average maturity, 27 years. 


TEKOA, Whitman County, Wash.—BOND SALE.—An issue of 
$16,000 5’ % water-main bonds was aw: arded on April 24 to the Spokane & 
Eastern Trust Co. of Spokane at 100.055. Denom. $500 and $100. Date 
Julv 119°?. (nt. Jan. 1 and Jnly 1. Due $1,600 verrly. 

BOND OF FRRING.—Moody Bartholomew, City Clerk, will receive bids 
until 8 p. m. May & for the following two issues of bonds: 
$31.000 6° Wocal Improvement District No. 17 bonds. Denom. $500. 

Payable in ten equal annual installments. Certified check for 
$1,550 required. 

5.000 coupon gener al ovnga ton bonds, to bear interest at a rate not to 
exceed 6%. Denom.$500. Bonds to maturein 20 vears; bidders 
to state whether they Fat nl eri al or straight (with option privilege) 
term. C ertified check for $1,250 required. 

Legality approved by Wakefield & Witherspoon, Spokane. 


THE PLAINS RURAL SCHOOL DISTRICT, Athens County, 
Ohio.- BOND OFFERING.—Harry A. Tipton, Clerk of Board of Educa- 
tion, will receive bids until 12 m. May 20 for $340,000 6% school bonds. 
Denom. $1.000. Date May 20 1922. Int. A. & QO. Due $1,000 each 
6 months from April 1 1923 to Oct. 1 1942, inclusive. Certified ‘check for 
$500, payable to the District Treasurer required. 


THORNTON INDEPENDENT SCHOOL DISTRICT (¢P. O. Thorn- 
ton), Milam County, Texas.—BONDS VOTED.--An issue of $40,000 
sc hool- building bonds was recently carried by a vote of 123 ‘‘for’’ to 3 

‘*against.’ 


THURSTON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Pender), 
Neb.—BOND OFFERING.—W. F. Wenke, Sec’yv Bo: rd of Educ ation, wil! 
receive sealed bids until M: ay 16 for S100. ‘00 4) 4 % , oF 
school! bonds. Due serially. These bonds were 
p. 1935). 


TIFFIN CITY SCHOOL DISTRICT (P. O. Tiffin), Seneca County, 
Ohio.—BOND OFFERING —F. R. Mann, Clerk of the Board of Education, 
will receive sealed bids until 12 m. May 19 for $190,000 5%% coupon 
Junior High School building bonds. Denom. $1,000. Date April 1 1922. 
Prin. and semi-ann. int. (A. & O.) payable at the District Treasurer's 
office. Due $10,000 yearly on April 1 from 1923 to 1941 incl. Certified 
check for 1% of the amount bid for, payable to the Board of Education, 
required Purchaser to pav accrued interest. <A like amount of bonds 
was reported sold by us to Keane, Higbie & Co. of Detroit in our issue of 
April 1 on page 1456 


TIFFIN TOWNSHIP (P. O. West Union), Adams County, Ohio.— 
BOND OFFERING —Will R. Shumaker, Clerk of the Bow rd of Education, 
will receive sealed bids until 1 p. m. May 20 for $5,0006% bonds. Denom. 
$500. Bonds due in 1 to 10 years. 


TILLAMOOK, Tillamook County, Ore.—-BOND SALFE.—On April 
24 $50,000 gold coupon tax-free funding bonds were sold to Riyth, Ww itter 
& Co., of Portland at 100.25 and interest for 514s, a basis of about 5.23% 
Denom. $1,000. Date May 1 1922. Prin. and semi-ann. int. (M. '& N..) 
peyable at the fiscal agency of the State ef Oregon in N. Y. City. Due 

fay 1 1942. 


Assessed valuation, 


(P. O. Morris), Minn.—-BOND OFFERING.— 
.500 highway reimbursement bonds will be offered for sale 


Calif.—BOND 


5Y 


oles voted (V. 


Financial Statement. 


_. $1,389,053 
_. 2,000,000 
_ (390.927 


1921 
Real valuation, estimated. nie 
Total bonded debt (including this issue ) hs 
Less special assessment bonds- hiatal datas wal 
Less water bonds_-__. ‘ 
i ag ti ia a ee eRe SS RS IR ~eee--5----5° 
Sinking Fund__. 9,000 
Population, 1920 census, 1,964. 


TONAWANDA, erie County, N. ¥- —BOND SALE. 
446% V. 114, p. 1813- 
as gt Bar a 
$8,000 sewer bonds to Sherwood & Merrifield at 100.49, a basis of about 

4.42%. Due $1,000 vearly on July 1 from 1925 to 1932, inclusive. 
16,000 water bonds to Geo. ‘'B. Gibbons & Co. at 101.47, a basis of about 
4.35%. Due $1,000 yearly on July | from 1927 to 1942. inclusive. 


136,000 


The 
were 


? issues of 


awarded 
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TRAVERSE COUNTY (P. O. Wheaton), Minn. 
The Minnesota Loan & Trust Co of Minneapolis, has purchased the 
following two issues of bonds, offered on April 25—V. 114, p. 1813-——at 
per plus a premium of $5, equal to 100 20: 

18,000 00 county ditch bonds. Due serially May 1 from 1933 to 1942 incl 

4,524 96 road and bridge bonds Due May ] 

Date May 11922. Interest rate, 4°.% 


TULSA, Tulsa County, Okla.—-RATE OF INTEREST. 
bonds awarded to the Taylor-White ©o. of Ok! 
V. 114, p. 1694, bear 5% interest 

TULLAHOMA, Coffe County, Tenn.—-BOND OFFERING. 
proposals will be received by B. H. Wilkins, Mayor, until 2 p. m. 
for the $60,000 5% school bonds recently voted—V.114, p. 1935. Denom 
$1,000. Date June 1 1922. Interest semi-annually. Due $4,000 yearly 
on June 1 from 1926 to 1940, inclusive Principal and interest payable at 
the Guaranty Trust Co., N. Y. Citys rat any other place designated by 
purchaser. Certified check for 2% of bid on some national bank or accept- 
able State bank or trust company reauired No bids for less than par will 
be considered. 


TURLOCK UNION HIGH 
Stanislaus County, Calif. 
Trustees of this district plan to calla bone 
to vote on the question of issul 
bonds 


UNION RURAL SCHOOL DISTRICT, Licking County, Ohio. 
BOND SALE The $20,000 5%* bonds offered on April 19 
V. 114, p. 157 were solid to Sidne Co. of Toledo, for 320.456 
1)? 28). a wits of about 5.22 ate A 1922. Int. A. & O. Due 
$1,000 yearly on Oct. 1 from 192 The following bids 


were received: 

Sidney Spitzer & Co., Tol _ $20,456 00 Milli iken York Cleve 

Rvan,Bowman & Co.,.Tol 20.254 00 [.. Stavton & ¢ 9... Tol YO. 

Citizens Savings & Trust \A.T. Bell & Co., Toledo_- 
('o., Columbus 91) 340 OO 


VANDERBURGH COUNTY (P. O. Evansville), Ind. 
ING.—Walter Smith. County Treasurer, will receive sealed bids until 
10 a.m. May 15 for 207.600 5% Thomas J. Goebel et al. Big Cynthiana 
road bonds. Denom. $1,038. Due $10,380 each six months from May 15 
1923 to Nov. 15 1942 incl Purchaser to pay accrued interest 

BON D OFFERING —Walter Smith, County Treasurer. 
bids until 10 a. m. to-day (May 6) for $50.4900 5% Fdwos 
al Little Cynthiana Road bonds Denom $1,260 
Nov. 15 Due $2,520 each six months from May 15 
inclusive ,onds to bear interest from May 6 1922 
for less than par and accrued interest 


VIGO COUNTY (P. O. Terre Haute), Ind. 
Geo. A. Schaal, County Treasurer, wil! receive 
May 9 for $9,500 5% E. WH. Dickerson et al. Lost Creek Township bonds 
Denom. $475. Date April 15 1922 Int May 9 & Nov. 15 Due $475 
each six months from May 15 1923 to Nov. 15 193? ine! Bonds not to 
lb sold for less than par. 


VISALIA SCHOOL 
SALE .—On May 1 the 
‘V. 114, p. 1814), were 


WABASH, Wabash County, Ind. , 
\iber, City (or rk, will receive sealed bids until 7:30 p. m. May 8 for 
SS.173 96 5uwY bonds. Denom. 1 for 3173 96 and & for 81.000 each 
Date April 10 1922. Int. April 190 and Oct. 19 Due S172 96 Anril 10 
1923 and $1,000 each six months from April 10 1929 to Oct. 10 1932. ine}. 
(‘ertified check for $100 required Bonds not to be sold for less than par 
and accrued interest. 


WACO, McLennan County, 
public school bonds offered on’ Ma 
posed of at 102.87. 


WADSWORTH VILLAGE SCHOOL DISTRICT (P.O. Wadsworth), 
modina County, Ohio. BOND OFFERING —C. ¥E. Holbein, District 

‘lerk, will receive sealed bids until 12 m. May 16 ve $40 000 6% Series 
aye bonds. Denom. $5006. Date April 1 1922 Prin. and semi-ann. int 

M.& 8.) payable at the depository of the Board of ea al of the ahove 
district. Due $5 10 © ich six months from Si pt. 1 1922 to Mar. 1 1962. incl 
Certified check for 5%, of the amount bid for, payable to the District Tre 
urer, required Ba I Be rag mice d at the office of the above C c 
chaser to pay accrued interest and to satisfv himself as to the } 
this issue. Apparently these are the bonds which were offered 
May 2. V.114,p. 1814 


WAKEFIELD, Middiesex County, Mass. 
20 $200,000 open school loan Act of Lod ) bonds were sold to R 
(;srant & Co. of New York at 100 22 for 4s (although they were offered as 
448), a basis of As... 3 ORY Wenom. 81.000 Date fav 1 1922 
Prin. and semi-ann int. (May 1 & Nov. 1) payable at the First National 
Bank, Boston Due $10,000 vearly on May 1 from | 3 to 1942 incl 
‘The above corrects the report given in V. 114, p. 1935. The following 
bids were received: 


—~BOND SALE — 


9% ve 


The 


ahoma City, as 


$500 000 
stated in 


Sealed 
May 20 


SCHO OL einer” we. P. ©. Turlock), 
BOND ELE ot , Reports Say that the 
ele oie n for May 19 or May 27 


OD) high school building completion 


€*a)i Lpoti 
Spitzer & 
pril ] 
442. inclusive. 


S91).997 0 
213 40 
20,169 00 


BOND OF FER- 


will receive sealed 
rd M re et 
Int. May 15 i nd 
1923 to Nov. 15 1932 

Bonds not to be sold 


sen: 
> : 


BOND OFFERING 
seated bids until 10 a. m. 


DISTRICT, Tulare County, 
$110.000 5 school bonds. offer 
sold for $121,823. equal to 110.74 


Calif.—BOND 
ed on that date 


LOND OF FERING.—F¥. Georgia 


BOND 


SALE 
1HG4— 


Tex aS « 


The 
have 


$400 000 
been di 


to be on 


BOND SALE —On Apri 
Mi 


Bids ior 4 
L100 22 
Bids for 4) 
R. Mi. Grant & Co 102 364 
kK HH. Rollins & Sons 102 29 ‘Harris, Forbes & Co 
Old Colony Trust Co 102 239) Paine, Webber & Co 
Vierrill, Oldham & Co 102 22 ‘Curtis & Sanger 
Wise, Hobbs & Arnold OY. 1I3LiRK. L. Dav & Co 
Kk stabrook & Co 102.1] Eldredge & Co 
Vatkins & Co L\O2 032! Guaranty Co. of New 
Financial Statement iprial 1 1922 
1919, less samen ments »iZ.$ 5.750 
1920. less abatements ct 284 688 
1921, less abatements 4, 316 


lt} 360.754 

__.- 913.453 . 584 
103 .607 
792.000 


y, Bi aii ds 
Merrill. Oldh: 
4 ‘ Bonds 
Arthur Perry & Co 


R M. Grant & Co im & Co 100.19 
_102 
191 
101 
101 
16] 
10] 
10] 


03 
O8 


York. 


Assessed valuation, 
Assessed valuation, 
Assessed valuation, 


\verage net valuation for years 1919-] 

Debt limit, 3% of average valuation 

‘Total gross debt, including this issu. 
Deductions— 

Water bonds__- 

Sewer bonds, Acts of 1900, CG aap 

Montrose school bonds 

Electric light bonds 

School bonds (issue now offered) 


Net debt. 
Borrowing capac ity April 1 192 
Population about 14,000. 


WALNUT SCHOOL DISTRICT, Vadison County q ‘ 
BOND SALE.—-The $25,000 school bonds offered a Mis - Vv eo 1) 
1457) have been awarded to Spitzer, Roricl & Co.. of Tok do. ata premium 
of $31 29, ecual to 100.12. ‘ially from 1 to 30 vears. “— 

WASHINGTON COUNTY (P. O. Washington), Pa.—BOND SALE 

The $5 « on 44% tax-free road improvement bonds offered on May 1 

v. suum 1572—were sold to the Guaranty Co. of New York at par 
and aamnen interest plus a premium of $25.135 (105 027), a basis of 
about 4.08%. Date May 1 1922 Due yearly on May 1 as follows: 
$15,000, 1932: $10,000, 1933: 835.000. 1934. $40,000, 1935 and 1936 
$25,000, 1937 and 1938; $50,000 1939 to 1943 incl.. and $30,000, 1944 
and 1945. The following bids were received: 
Cruaranty Co. of N. Y__.$25,135 00' Glover & McGregor, Pgh_$20.351 00 
Elkins, Morris & Co Phil 23, 861 50|Gordon & Co. Pitts . 20,192 50 
Washington Tr.Co., Wash. 23,805 00) Reilly, Brock & Co., Phil_ 19.186 50 
J. H. Holmes & Co.. Pitts. 21,018 00! Harris. Forbes & Co .N.Y 19,120 00 
Union Trust Co Pitts __. 22.800 00|M. M. Freeman & Co .Ph 18,639 00 
Mellon Nat. Bank, Pitts - - 21,000 00! Redmond & Co., Phila___ 14,559.50 


WASHINGTON SCHOOL AND CIVIL TOWNSHIP, Allen County, 
Ind.—BOND OFFERING .—Henry J Kolmerten, Trustee, will receive 
sealed bids until 2 p.m. May 16 for $60,000 544% coupon bonds. Denom. 
$500. Date May 17 1922. Ent. Jan 10 and July 1 Due $2.09 each 
six months from July 10 1923 to Jan. 10 1937 , incl., and $4,000 on May 17 


2.000 
OOO 
OOO 
500 
000 


500 


SOO 


573, 


394 3. 
190,107 


S' 
s 


rue =i? 


the above Trustee, 





Certified check for 5% 
required 


1937. of the amount of bonds bid for, paybale to 
Bonds not to be sold for less than par and 


accrued interest 


WATERLOO, Black Hawk County, lowa.—BOND SALE 
Schulte & Co.. of Waterloo, have been awarded an issue of $ 
bonds 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERING.— 
Sealed hids will be received bv the Town Treasurer until 3:30 m. May & 
for a temporary loan of $150,000. Due $50,000 Dec. 1 1922 and $100,000 
on Jan. 24 1923 


WATERTOWN, Jefferson County, N. Y. 
Proposals for the purchase at not less than par 

275 O00 414° eoupon or registered school bonds will be received until 
12 m May 10 my Mrs Jessie W. Gilchrist Cityv Treasurer. Denom 
$1 .000 Date June 1 1922. Interest J. & D. Due $15,000 yearly on 
June 1 from 1925 to 1949, ine a. Delivery of bonds to be made within 
5 davs after notice of award is given to purchaser. Certified check on an 
incorporated bank or tr company for 2% of amount of bonds bid for 
required. 


WATERTOWN, Middlesex County, Mass. 
lowing two issues of ‘ coupon honrds offered 
19235-—were Watkins & Co. at 100.897, 
$91 .500 street construction and drainage 

91 for $1,000 each. Due $5,500 
on May 1 from 1924 to 1927 inc! 

17.9000 land taking bonds Denom. 81.000. 

follows: S2.000 from 1923 to 1929 incl., 
12 


} i? gt 
Denom. Sl. 


-——Graham, 
22,000 funding 


BOND OFFERING. 


and accrued interest of 


ust 


BOND SALE.—The fol- 
on May 4—V. 114, p. 
is of about 3.97%: 
for S500 and 

$4,000 vearls 


A ba . 
ponds yenom. } 


May 1 192. 


3 and 


sold to 


Due vearly on May 1 as 
and £1,000 from 1930 to 


e hids were received 
_100.437 
_100.31 

_.10900.31 


O09) 
Watkins & C'o 
Paine. Webber & C'o 
Arthur Perry & C’o 
Kidder. Peahodyv & C'o 


Date May 1 192”. 
100.897 Est 
100. fh. Dt 
LOO 5 


LOO. 


The followin 
abrook & Co 
Olid Colony Trust Co 
E. H. Rollins & Sons 
Fdmunds Pros 100.25 
|'Merrili, Oldham & Co 100.19 


WATERVILLE VILLAGE SCHOOL 4 al ‘P.O. Waterville , 
Lucas County, Ohio. BOND OFFERING.—M. Van Fleet. Clerk of 
the BRoard of Education will receive sealed bids ania 12 m. May 6 for 
17.000 6 school-site and building bonds. Denom. $1.000. Date May 6 
1922. Prin. and semi-ann. int. pavable at the District Treasurer's office 
Due $1,000 vearly on Oct. 1 from 1925 to 1941, inel. Certified check for 
$1,000, drawn upon a bank doing regular banking business, together with 
an agreement in writing that if the bid is accepted the bonds will be taken 
and paid for according to the bid and that accrued interest will be paid b) 
purchaser sonds not to be sold for less than par and will be delivered 
on May 6 to the purchaser at the District Clerk’s office. The bidder will 
he supplied with a complete transcript of all proceedings evidencing the 
legality and validity of the above bonds. Conditional bids will not be 
considered 

WAUCHULA. 
1 received SN) OOO) &)° 
Bond Truster Denom. S$] 


te 


Hardee County, Fla.-—B?! OF F ERING Bids wil 
honds until 2 p.m. May 1% by the Board of 
HON Interest semi-annucl, pavable in 
roin et the Chase National Ban New York City. Due March 1 


‘tified chi cash) for $1,000 required, 


WAUKENA UNION SC yor Di STRICT, Tulare County, yo at 
BOND SALE —The $36,000 5 / rool bonds offered on May 1 | 114 
p. 1814) were sold on that At. at "107 50 


WAUSEON, Fulton County, Ohio.—RBOND OFFERING — 
for the purchase of $44,000 6° bonds will be received until 7 
Mav S by James C. King. Village Clerk Denom. $1.000 Date April 1 
1922 Principal and semi-annual interest (A. & O ) payeble at the Village 
Treasurer's office Due $1,000 each six months from April 1 1923 to Oct. | 
1944 Certified check for 3% of amount bid for, payable to the Village 
Treasurer, required 

WAYNESBORO, 
Senled bh ; 
Council of he 
wetter bh ond-s of 


for 
void 
19n2 


ck or 


Proposals 
30 p. m 


BOND OFFERING.— 
Burgess and Town 
90,000 4446 Y, 
Principal and 

isurer of the 
Du ’ On April ] 


144, and 1Q52. 


Pa. 


10 hy 


Franklin Ceunt Ys 
ill be received until 8 p.m AT the 
Boron wh of Waynesboro for the purchase 
1922 Der N00. Date June c 
RBurees Tov n Council of the Borouw 

as follows YD O00, 1% ime $2,000 in 
Certifi« (’ ck for , ] i “mount hid fa pavVaAre LO The Borough 
Treasurer, required von »ready for delivery June 1 10?2, at which 
time full paym rt mocenush is e made Bonds not to be sold for tes han 
par and accrued inte 


of S: 


WEBSTER GROVES. =. County, Mo. a weber 
Louis has purchase 


Mississippi Valie 
1: 21\4-vear (aver honds at 102.29.a hasis of about 4.777 Venom 


Da » May 1 1922 Int. ML & N. 
WELLESLEY, Norf olk County, Mass.- 


complete list of the bids re C eived on April 
bonds aggre 106,000: 
*Estabrook & Co 190 S50' Old Colony Trust Co 
R. LL. Day & Co 100.780 Harris, Forbes & Co- 
R. M. Grant & Co 100 652 Watkins & Co 
Merrill, Oldham & Co 196.590! Curtis & Sanger____-_. 
Perry & Co 100.589! Wise, Hobbs & Arnold 
Edmunds Brothers _100.577'|P ine, Webber & Co_.- 
E. H. Rollins & Sons 100.54 !|Guaranty Trust Co 100.1387 
« Successful bid, for previous referenc: to same, see V. 114, p. 1815 


WELLSBORO SCHOOL DISTRICT — P. O- Wellsboro), 
County, Pa.—-BOND SALE.—The $35.0 15, & tax-free school 
offered on Mav 1 (¢(V. 114, p. 1936), were cold at 190.1%. a basis of 
1.73. to Graham, Parsons & Co., of Philadelphia Date May 1 
Due vearly on Nov. 1 as follows: $1,909, 1922 to 19231. inclusive: SI] 
1932 to 1939, inclusive, and $2,000, 1940 to 1946, inclusive. 


WELLS COUNTY (P. O. Bluffton), Ind. ‘BOND OFFERING 
Jo an Eversole. County Treasurer, will receive sealed bids until 2 p 
Ma 15 for the following 5°) highway imrroveme be: gee 
$5 ‘000 W. M. Jones, Union Township bonds Denom. § 
4.6400 Roscoe Dennis. Union Township bonds Denom. 
9000 Davis L. Reynolds, Union Township bonds = ne S100 
Date Mav 15 1922. Bonds are pay: the Na onal c ity Bank in 
New York Cits Due one bond of each issue, semi-ann "trom May 15 1923 
to Nov. 15 1932, incl Bonds not to be sole for less than par and accrued 
int. If the bonds are not sold on May 15 the sale will be continued from 
day to day 


WEST ALLIS, Milwaukee County, Wis. 
Sealed proposals will be received by A. L. W 
2 p.m. May 20 for the follow ing 5°, bonds | 
€44 N00 street improve ‘ment bonds. Due $2 000 vearly from 1923 to 

inclusive, and $3,000 vearly from 1929 to 1942, inclusive; 
at the First National Bank of West Allis. 

30.000 storm sewer bonds. Due $1,000 yearly from 1923 to 19382. incl 

and $2 000 yearly from 1933 to 1942. incl.: payable at the West 
\liis Sta Bank of West Allis. 

10,000 sewer we lng Due $1.000 yearly from 1 ; 

payable at the West Allis State Bank of West Allis. 


WEYMOUTH, Norfolk County, Mass.—-TEMPORARY LOAN. 
\ temporary loan of $150.000 was recently awarded to S. N. Bond & Co 
on a 3.70 discount basis, plus a premium of $3 25. Date May 8&8 1922 
Due Nov. 22 1922. 


WHITING SCHOOL CITY (P. O. Whiting), Lake County, Ind. 
ADDITIONAL DATA We are advised that Stacy & Braun were asso- 
ciated with the Fletcher-American Co. in acquiring the $540,000 5°, 
bonds at 101.345. a basis of about 4.85% (V. 114, p. 1457). The above 
issue is now being offered by the two companies at prices to yield from 
4.60° to 4.40¢, . according to maturities. 


WHITLEY COUNTY (P. O. 
ING.—Mark W. Rhoads, County 
10 a. m. May ®& for the following 5° 
improvement bonds 
$11,500 John Swihart et al. 
Denom. $575. 

23,700 Harry E. Kitson. Ed. Kile, Samuel F. 
an? Tray Townships rock asphalt bonds. 
and 20 for $585 each, 


SALE. The 
$95,000 52 
$1 .000. 


Louis 
Trust (° i‘) ot et | 


BIDS 


25 for the 


The following 1s a 
four issues of coupon 
vyating _ 
100.465 

100.460 

1.410 

(00.391 

(O00 260 

100.177 


Tioga 
bonds 
ahout 

1922. 

500. 


ryle at 


-BOND OFFI 
ichner, City C 


SCRING.— 


lerk, until 


i458, 
payable 


1923 to 1932, inclusive 


Coiumbia City), Ind.--BOND OFFER 
Treasurer. will receive sealed bids until 
coupon highway construction and 


Columbia and Washington Townships bonds. 


Trembley et al. Richland 
Denom. 20 for S600 
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24,000 Harry E. Kitson, Ed. Kile, Samuel F. 
and ‘Troy ga gravel road bonds. 
Date Mar. 151922. Int. May l5and Nov. 15. 
semi-annually from May 15 1923 to Nov. 
sold for less than par. 


WHITTIER UNION 
County, Calif.—BOND SALE.—On April 
average) school bonds offered on that date (V 
equal to 104.22, a basis of about 4.59% 
vearly on April 1 from 1924 to 192s 
received: 
Harris Trust & Sav. Bk. 
Stephens & Co 
Bank of Italy - 
Blyth, Witter & Co____. 
National City Co- en ae ee 
Wm. R. Staats Co 
E. H. Rollins & Sons. 
M.H. Lewis & Co. 
Banks, Huntiey & Co 


, inclusive. 
155.927 50 | 
] 55. 909 76! 


5. 65 )e 5 ()f) 
155.631 OO 


Hunter, 
abd 
155.280 O00 


|_Mitchum. 


Financiai Stats ment, 
Assessed valuation 192] 
Total debt, including this isst 1e 


WILMINGTON, New Castle County, Del. 
lowing three issues of 4/6 % sinking fund 
p. 1815) were sold to Stacy & Braun 
New York, at their joint bid of 


‘21% 
$600 .000 bonds for use of Board 
months as follows: S70,: 
$158,300 April 1 1950 
April 1 1951. 
75.000 bonds for construction of 
195 vi . 
79,000 bonds for 
195 vi 
SAN or multiples 
rece ivet + 
aun 
Kinnicutt & Co 
Hodges & Co 
Ni athena City Co 
B.J. Van Inge n& Co 
Lamport Jarket & 
nings, 


and Wissel, 


50 April | 
$161,500 Oct. 


a Zarpadce 


use of Board of Water 

Denom. 
bids were 
Stacy & br 
Kisse ]. 


Remick, 


thereof Date 


104.677 


104.658 | 

104.579 

103.845 
Jen- 


Harris, 
Laird & Co 
Wim. R. 
(;Graham. P 


Inc 2561 Farmers’ 


103.2 


lowing bids were received for the $75.000 5 
For 5% Bonds 

\mer. Trust Co., Charlotte _ *375, 140 

(‘urtis & Sanger, N. Y 

Wilm'’n Sav. & Tr.Co 

Fifth-Third Nat. Bk.. Cc inc. 
For Bo nds 

, E. Fitkin & Co..N. Y. 37 

N.S. Hill & Co., Cine 


(a A225 A 
75 07s 5 | Strother, 
7,260 


od 
2 


, Wilm. 
5K Y, 


75 
(4) 


> 
-— oo 
ie, 


* This bid was successful; for previous reference to same see V.114 
N. J. 
will receive sealed bids until 10 a 
© coupon sewer and city-hall bonds not to exceed 


Principal and semi-annual 
interest payable at the First National Bank in Woodbury 


WOODBURY, Gloucester 
Walter B. Wooley, City Treasurer, 
May 23 for an issue of 4% 
$119,000 


County, 


Denom. $1,000. Date June 1 1922 


yearly on June | from 1923 to 1939, inclusive, a 


er 


Trembley et al. 


15 1932 incl. 


HIGH SCHOOL DISTRICT, Los Angeles 
24 the $150, ‘000 5% 
. 114, 
that day to the Harris Trust & Savings Bank of Chicago for $156,330, 

4 Date April 1 1922. 


_$156.330 00 | Citizens Nat. 
Anglo-London-Paris Co. 
Security Trust & Sav. 
15 5, oi 50 00 Cc vrus Peirce & Co 
Dulin & Co 
Martin & Co 
California Company 
Tully & Co 


-BOND SALE. 
honds offered on May 1 (V 
Kinnicutt 
$779,843 65 (104.677) 


of Harbor Commissioners. 
1949: 
1 1950. 


disposal plant. 
(‘ommissioners. 
May 


| Guaranty Co. 
i Bankers Trust Co 
Forbes & Co 


(Compton Co 
arsons 
: Bank of Wi 
WILMINGTON, ‘Mew Hanover aoe No. Caro. 
» funding bonds on April 26: 
For OM w//' 
A. E. Aub & Co 
Bill & Co. 
Brogde n & Co., 
b: itimore. 
For 6% 
Well, Roth & Co., 


nd $4,000 yearly on June 1 


from 1940 to 1956, 


! Richland 
Denom. $600 for required. 


Due 1-20th of each issue 
Bonds not to be 


14-year 
p. 1815), were sold on 

Due $6,000 
The following bids were 


Bk. of L.A.$ The official notice 


Bk. elsewhere 


509 00 
4°703 00 
£6565 00 


are described 
dated April | 
County 
1923, 


1920 


1929, 1931, 1934, 


$19,171, 105 
211,250 


The fol- 
» oa 
& Co., both of 
a basis of about 


Assessed value 
Total indebtedness. 
Population, 


. O. Annandale), 
the School District 
5 & school bonds. 
Due each six 
200 Oct. 1 1949; 

and $54,650 on 


1937. 
District required. 


S155. 
Due April ] 
Due 

The 

of New York 


Supt. of 
April 1 
1922. 
office. 
1941 
bonds bid for, 
the City Treasurer, 
by the city 


Prin. 
Due 


2 1922. following on May 1 


103.638 
103 :479 
103.426 | 15 1922. 


ity Title & Trust Co. 
send, 


ar €; 0 
itm’ 


-BIDS 


ton LOO SY 


The fol 


Bonds Pr 
. Cincinnati. $7: 2,010 Assessed valuation 
Toledo _ 75.412 | Actual valuation 
Estimated present 
75.125 | 47.512 

sjonds 
Cine _.$76,900 
,p.1937 
OFFERING 


City Auditor, 
tion) bonds: 

$250,000 6% cit 

on Oct. 

= 193 
200,000 5% 

ye: arly 
1951. 

680 6% Bond St. 

on “4 ct. 


—BOND 


Due $3,000 1 





inclusive. 
The sum required to be obtained at such sale is $119,000, 
and such bonds will be sold in not exceeding such sum. 
are rejected, said bonds will be sold to the bidder or bidders complying 
with the terms of sale and offering to pay not iess than $119,000 (and 
accrued interest) and to take therefor the least amount of such bonds. 
stated in multiple of $1,000. commencing with the first maturity. 
two or more bidders offer to take the same amount of such bonds 
unless all bids are rejected, they will be sold to the bidder or bidders offering 
to pay therefor the highest additional price. 

of this offering will be found among the advertisements 
in this Department. 

WOOD COUNTY (P. O. Wisconsin Rapids), Wis.— DESCRIPTION 
—The $600,000 highway 
as follows: 
Prin 
‘Treasurer's office 


of taxable property, 

including this issue 

1920 census, 

si Sh ee Lee SCHOOL DISTRICT NO. 71 

inn.— 

: receive sealed bids until 8 p. m. May 12 for $125,000 
enom. 


$2,000 192% to 1932, inclusive: $3,000 1933 to 1936, inclusive, and $103,000 
Certified check for 5%, 


YORK, York County, Pa.—BOND OFFERING. 
Accounts and Finance, 
May 9 for $200,000 4 '4 ‘ 
cipal only) general improvement bonds. 
and semi-ann. 
as follows: 
and $100,000 May 
drawn upon a national bank or trust company, 

required. 
Purchaser must pay accrued interest to date of delivery. 
livery of bonds will be made at the City 
Bonds will be certified 
of York, Pa.., 
Elliott & Munson of Philadelphia, Pa 
be furnished to the purchaser at the expense of the City of York. 


sent net indebtedness. 


population, 


YOUNGSTOWN, Mahoning County, Ohio. 


Separate sealed bids will be received until 12 m 


y Ss portion impt. 
1 as follows: 


%. grade crossing elimination bonds. 
on Oct. 
inclusive. 
sewer bonds. 

| from 1923 to 1927 


Certified check for 2% of the amount bid 


Unless all bids 


Should 
, then, 


bonds awarded as stated in \V. 
Denom. 1,000 and $500. bonds 
and semi-ann. int. (A. & O.) payable at the 
Due $100,000 on April 1 in each of the years 


114, p. 
Coupon 


1937, 


1937 and 1938. 


Financial Statement 


1921... $49 ,227 ,500 


1,455,000 
34,643. 


BOND OFFERING.—W. H. Towle, Clerk of 


$1,000. Date May 11922. Int.M.-N. Due 


payable to the Treasurer of the School 


—Clayton R. Anstine; 


will receive sealed bids until 9:30 a. m. 


4, coupon (with privilege of registration as to prin- 


Denom. $1,000. Date May 1 
& N.) payable at the City Treasurer's 
$59,000 May 1 1934: $50,000 May 1 
Cert. check for 1% of the amount of 
payable to 
Bids must be made on blank forms rr 

¢- 
Treasurer's office in York on May 
as to their genuineness by the Secur- 
and their legality approved by Town- 
, Whose favorable opinion will 


int. (M. 


i 1951. 


Financial Statement. 
including proposed issue _ $1,197,501 13 

36.768 469 00 
50,000 .000 00 
55.000; according to Census of 1920, 
BOND OFFERING.— 
. May 8 by A. H. Williams, 


for the following issues of coupon (with privilege of registra- 


bonds. Date May 1] 
$27,000 1923 to 1930, 


1922 
incl. 


. Due yearly 
and $34,000 


Due 
and $7,000 1924 to 


Date April 11922. Due: 
. inclusive. 


Date April 1 1922. 


1 as follows: $4,000 1923, 


$336 yearly 





OWL OWA Ae el eb 


~NEW LOANS 








We specialize in 


City of Philadelphia 
3 
315s 
4 


. 
4l/s 
4 Ihs 
5s 
514s 
514s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8427 























BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 





MUNICIPAL BONDS 
Underwriting and distributing entire issues of 
City, County, Schoo] District and Road District 
Bends of Texas. Dealers’ inquiries and offerings 


selicited. 
Circulars on request. 


SASUED f. WISE 
HOUSTON COMPANY 


Established 1915 





TEXAS 


NEW LOANS 


POP LOI IS 


$3,000,000 
State of Alabama 


SERIES “A” 415% PUBLIC ROAD, 
HIGHWAY AND BRIDGE BONDS. 


Under and by virtue of an Act of the Legislature 
of Alabama, approved Oct. 31 1921 (Acts Special 
Session 1921, p. 67), and of the Amendment 
(Article XX.) of the Constitution of Alabama 
(Acts Special Session 1921, pp. 35-38), which 
authorizes the issuance and sale of Public Road, 
Highway and Bridge Bonds: 

Sealed bids will be received by the 
mission of the State of Alabama, 
the Governor in the State Capitol at Montgomery, 
until 12 o'clock noon on WEDNESDAY, MAY 
24, 1922, for $3,900,000 State of Alabama 4% 
percent Series ‘“‘A’’ Public Road, Highway and 
sridge Bonds. 

Said bonds will be dated 
mature $500,000 annually June 1 1930 to 1935 
inclusive; interest at the rate of four and one-half 
414) percentum, payable semi-annually on June 
1 and December 1 of each year. Both principal 
and interest are pavable at the office of the State's 
Fiscal Agent in New York City. Bonds will be 
issued in denominations of $1,000 or multiples, to 
suit purchaser, and will be in coupon form but 
may be registe red as to prine ipal and interest at 
the office of the State Treasurer upon payment 
of the customary fees. 

After written bids have been examined, at the 
time above stated, the bonds may be sold on open 
competitive bids, at the discretion of the Bond 
Commission. This Commission is composed of 
the Governor as ex-officio Chairman, the Attorney 
General, and the Chairman of the State Highway 
Commission. 

Bidders must furnish a certified check payable 
to the order of the Treasurer of the State of 
Alabama in the amount of two (2) percent of 
the par value of the bonds bid for, and this 
amount is to be forfeited to the State by the 
successful bidder should he fail to carry out the 
provisions of his bid. All written bids to be 
addressed to Thomas E. Kilby, Governor, Chair- 
man Bond Commission, State Capitol, Mont- 
gomery, Ala., and marked ‘ ‘Bid for Public Road 
Highway and Bridge Bonds.” The right is 
reserved to reject any and all bids. Temporary 
receipts or certificates may be issued pending 
preparation of bonds, to be redeemed upon their 


delivery. 
THE LEGALITY OF THE BONDS WILL 
MESSRS. STOREY, 


Bond Com 
at the office of 


June ¥Y 1922 and 


BE APPROVED BY 
THORNDIKE, PALMER AND DODGE OF 
BOSTON. 

THE TOTAL ASSESSED VALUATION OF 
THE STATE OF ALABAMA, BASED ON 60% 
OF ITS TAX VALUE, IS $952,602,224. THE 
TOTAL BONDED INDEBTEDNESS OF THE 
STATE IS $8,557,000; INCLUDING THIS 
ISSUE, IT WILL TOTAL $11,557,000. OR 
Lee SAN 14% % OF ITS ASSESSED VALUA- 
TION. 

THESE BONDS ARE FOREVER EXEMPT 
FROM ALL TAXES. 

For further information address 
THOMAS E. KILBY, 





Governor, Chariman Bond Commission, 
State Capitol, Montgomery, Ala. 








_NEW LOANS © 
$3,000,000 
State of Colorado 


Highway Improvement Bonds 


The undersigned invites sealed bids at his 
office in the Capttal in Denver, until 10 A. M., 
MONDAY, JUNE 65th, 1922, for the purchase 
of all of Three Million Dollars ($3,000,000) State 
of Colorado Highway Bonds, bearing five per 
centum per annum, payable semi-annually at 
office o* {State Treasurer or at banking house of 
Kountze Bros., N. Y. City. Said Bonds are 
dated June 1, 1922, issued in denominations of 
$50 or multiples thereof, as desired by successful 
bidder: due June 1, 1952, but optional June 1, 
1932. 

No bid considered unless accompanied by 
certified check or bank draft payable to order 
of State Treasurer equal to at least three per cent 
of amount bid. No interest will be paid on said 
draft or check, nor will Treasurer be responsible 
for loss in transit to or from his office. All bids 
must be accompanied by detailed statement of 
denominations required. The balance of price 
bid shall be payable in cash upon delivery of 
bonds, and successful bidder will be required to 
enter into written contract for purchase price 
thereof on date of sale upon said terms. 

All bids will be opened at said hour and all of 
said bonds will be sold by State Treasurer to 
highest and best bidders if a bid satisfactory to 
State Treasurer be received; but right is reserved 
to reject any and all bids. 

ARTHUR M. STONG, 
State Treasurer, State of Colorado. 





s. A. “TRU FA NT 
INVESTMENT SECURITIES 
718 Common Street 
Member of New Orleans Stock Exchange 

NEW ORLEANS, LA. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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$2,552 54 6% Glenwood Ave. sewer bonds. 


Date April 
yearly on Oct. 1 as follows: 


1 1922. 
$500 1923 to 1926, incl., and $552 54 


l ; 
2,696 25 6% Eaton St. sewer bonds. Date April 11922. Due yearly 
on Oct. 1 as follows: $500 1923 to 1926, incl., and $696,25 1927. 
3,151 50 6% Garland Ave. sewer bonds. Date April 1 1922. Due 
yearly on Oct. 1 as follows: $500 1923 to 1926, incl., and $1,- 
151 50 1927. 
2,860 6% Dearborn & Davis Lane sewer (deficit) bonds. Date April 1 
1922. Due yearly on Oct. 1 as follows: $500 1923 to 1926, 
Date April 1 1922. 


inclusive, and $860 1927. 
680 6% Campbeil St. sewer (deficit) bonds. 
$136 yearly on Oct. 1 from 1923 to 1927, inclusive. 
5,050 Salt Spring St. sewer (deficit) bonds. Date April 11922. Due 
$1,010 yearly on Oct. 1 from 1922 to 1926, inclusive. 
1,38C 67 Flunston St. paving (deficit) bonds. Daie April ] 1922. 
Yue yearly on Oct. 1 as follows: $275 1923 to 1926, incl., and 
$280 1927. 
2,988 6% Dupont et al., Sts. sidewalk (deficit) bonds. Date Feb. 1 
1922. Due yearly on Oct. 1 as follows: $988 1922, and $500 
1923 to 1926, inclusive. 
Prin. and semi-ann. int., payable at the office of the Sinking Fund 
Trustees. Certified check for 2° of amount bid for. payable to the City 
Auditor, is required with each block. 


Due 


Due 


—— = 
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CANADA, its Provinces and Municipalities. 
CAMPBELLTON, N. B.—BOND SALE.—An issue of $90,000 514% 


35-year bonds offered on May 1 was sold at 99.82 to Gairdner, Clarke & 
Co. of Toronto, Date June 1 1922. 


FERGUS, Ont.—DEBENTURE SALE.—An issue of $15,000 6% 10- 
year serial debentures offered on May 3 was sold at 99.53 to R. C. Mat- 
thews & Co., Ltd. 


NORTH BAY, Ont.—DEBENTURE SALE.—tThe following three issues 
of 6% local improvement debentures offered on May 1 (V. 114, p. 1938), 
were sold at 100.816, to Wood, Gundy & Co.: 
$131.900 street paving debentures. Due in 20 equal annua! installments. 

46,019 sanitary sewer debentures. Due in 20 equal annual installments 

37,518 permanent sidewalks debs. Due in 10 equal annual installments 


POINT GREY, B. C.—-DEBENTURE SALE. 
city has disposed of an issue of $100,000 54% 
debentures. 


REGINA, Sask.—-BOND SALE.—E. H. Rollins & Sons, New York, 
and A. E. Ames & Co., Toronto, have purchased the following 6% bonds: 
$260,000 5-year bonds; $11,800 5-year plank walk bonds; $100.000 10-year 
cyclone bonds; $35,350 30-year water main bonds; $23,400 30-year sewer 
bonds, and $4,100 15-year concrete sidewalk bonds. 


RENFREW COUNTY (P. O. Pembroke), Ont.—DEBENTURE OF- 
FERING —R. J. Roney, County Clerk, will receive sealed bids until 12 m. 
May BS for $200,000 6% highway debentures.. Denom. $1,000 and odd 
amounts. 


STETTLER, Alta.—BOND SALE.—The $15,000 6%% water-works 
bonds offered on April 22—V. 114, p. 1573——were sold to Mackay & Mackay 
Snes at 98.666. Date Sept. 1 1922. The following bids were re- 
ceived: 

Mackay & Mackay_________.- 98.666 | Northern Investment Co 
Emery & Anderson 


TORONTO, Ont.—BOND SALE.—The following twelve issues of cou- 
pon (with privilege of registration) bonds, aggrerating $6,286,000, which 
were offered on May 1—V. 114, p. 1938—-were sold to Wood, Gundy & Co. 
Fagor Dominion Securities Corp. jointly at 100.68, a basis of about 
e)- 


$226,000 6%, 


It is reported that the 
20-year sewer and road 


water-works bonds authorized under By-Law No. 8949. 
Int. J. & D. Due yearly on Dec. 1 as follows: $3,000, 
1922 to 1925. incl.; $4,000, 1926 to 1929, incl.: $5.000, 1930 
te 1933, incl.; $6,000, 1934 to 1936, incl.; $7,000, 1937 
and 1938; $8,000, 1939 and 1940; $9,000, 1941 and 1942; 
$10,000, 1943 and 1944; $11,000, 1945; $12,000, 1946 and 
1947; $13,000, 1948; $14,000, 1949 and $15,000, 1950 
and 1951. 

main sewer bonds authorized under By-Law No. 8950. 
Int. J. & D. Due yearly on Dec. 1 as follows: $2.000, 
1922; $3.000. 1923 to 1928, incl.: $4,000, 1929 to 1932, incl.; 
$5,000, 1933 to 1935, inel.: $6,000, 1936 to 1938, inel.: 
$7 .000, 1939 and 1940; $8,000, 1941 and 1942; $9,000, 1943 
and 1944; $10,000, 1945 and 1946; $11,000, 1947 and 1948; 
$12,000, 1949; $13.000, 1950 and $14,000 in 1951. 


198,000 


i” a 
6% 


each bond. 
bids were received: 


A. E. Ames & Co. and Aemilius Jarvis & Co., Ltd 


BOND OFFERING.- 
receive tenders until 12 m. June 1 for $450,000 5% % coupon bonds. 


$100,000 on date of delivery of bonds, $75,000 June 1, July 1, Aug. 


i. 


pure food building bonds authorized under By-Law No. 
8951. Int. J. & D. Due yearly on Dec. 1 as follows: 
$4,000, 1922 to 1924, incl.: $5,000, 1925 to 1927, incl.: 
$6,000, 1928 to 1930, incl.; $7,000, 1931 and 1932; $8,000 
from 1933 to 1935, incl.: $9,000, 1936 and 1937: $10,000. 
1938; $11,000, 1939 and 1940, and $12,000 in 1941. 
local improvement bonds authorized under By-Law No. 
8936. Int. M.&S. Dueon March 1 as follows: $44,000, 
1923; $46,000, 1924: $70,000, 1931, and $74,000 in 1932. 
local improvement bonds authorized under By-Law No. 
9082. Int.M.&S. Dueon May 1 as follows: $187,000, 
1923: $198,000, 1924: $299,000, 1931, and $316,000, 1932. 
public school bonds authorized under By-Law No. 8983. 
Int. M.&S. Due yearly on March 1 as follows: $25,000, 
23: $27,000, 1924; $28,000, 1925; $330,000, 1926; $31,000, 
‘$33 000, 1928: $35,000, 1929: $37,000, 1930; $39.000, 
- $41,000, 1932; $43,000, 1933: $46,000, 1934; $48,000, 
51,000, 1936; $54,000, 1957; $56,000, 1938; $60, . 
- $63 000, 1940; 866.000, 1941: $70,000, 1942; $74,000, 
$78 000, 1944: $82.000. 1945; 387.000, 1946; $91,000. 
$96 .000, 1948: &$102.000. 1949; $107,000, 1950; 
000, 1951, and $120,000 in 1952. 
school bonds authorized under By-Law No. 8984. 
.M.&S8S. Due yearly on March 1 as follows: $11,000, 
3 and 1924; $12,000, 1925: $13,000, 1926 and 1927; 
4,000, 1928: $15,000. 1929 and 1930: $16,000, 1931; 
.000, 1932: $18.000, 1933: $19,000, 1934: $20,000, 1935; 
.000, 1936; $23.000, 1937: $24,000, 1938; $25,000, 
939: $26,000, 1940: $28,000, 1941; $29,000, 1942; $31,000, 
3; $33,000, 1944; $35,000, 1945; $37,000, 1946; $39,000, 
47; $41.000, 1948; $43,000, 1949; $45,000, 1950; $48,000, 
1951, and $50,000 in 1952. . 
water-works bonds authorized under By-Law No. 9006. 
Int. A. & O. Due yearly on April 1 as follows: $4,000, 
1923; $5,000, 1924 to 1927, incl.; $6,000, 1928 to 1930, 
incl.: $7,000, 1931 to 1933. incl.; $8,000, 1934 and 1935: 
$9,000, 1936 and 1937: $10,000, 1928 and 1939; $11.000. 
1940 and 1941; $12,000. 1942: $13,000, 1943 and 1944; 
$14,000, 1945: $15,000, 1946; $16,009, 1947; $17,000, 1948 
and 1949; $18,000, 1950; $20,000, 1951, and $21,000, 1952. 
harbor improvement bonds authorized under By-Law No. 
9107. Int. M. & N. Due yearly on May 1 as follows: 
$34,000, 1923: $35,000, 1924: $37,000, 1925; $39,000, 1926; 
$41.00, 1927; $43.000, 1928: $45.000, 1929; $48,000, 1930; 
$50,000, 1931, and $53,000 in 1932. ‘ 
harbor improvement bends authorized under By-Law No. 
9106. Int. M. & N. Due yearly on May 1 as follows: 
$3,000, 1923: $4,000, 1924 to 1928, incl.; $5,000, 1929 to 
1932, incl.; $6,000, 1933 to 1936. incl.: $7,000, 1937 to 
1939, incl.: $8,000, 1940 and 1941; $9,000, 1942 to 1944, 
incl.; $10,000, 1945 and 1946; $11,000, 1947; $12,000, 1948 
and 1949; $13,000, 1950 and 1951, and $14,000 in 1952. 
nurses’ home bonds authorized under By-Law No. 9108. 
Int. M. & N Due yearly on May 1 as follows: $3,000, 
1923 and 1924: $4,000. 1925 to 1929, incl.; $5,000, 1930 
to 1934, inel.: $6,000, 1935 to 1937, incl.; $7,000, 19385 to 
1940, incl., and $8,000 in 1941 and 1942. . 
bridge bonds authorized under By-Law No. 9105. Int. 
M.&N. Due yearly on May 1 as follows: $24.000. 1923; 
$25,000, 1924; $27,000, 1925: $28,000, 1926: $30,000, 1927; 
$31,000, 1928; $33,000, 1929; $34,000, 1930; 336.000, 1931; 
S38 000, 1932: $40,000. 1933: $42,000, 1934: $44,000, 1935; 
$46,000, 1936; $48,000, 1937: $51,000, 1938;$53 000, 1939: 
$56,000, 1940; $59,000, 1941, and $61,000 in 1942. 
Denom. $1,000. Legality has been approved by J. B. Clarke, of Clarke, 
Swabey & McLean, Toronto, and his favorable opinion will be engraved on 
Prin. and semi-ann. int. payable in Toronto. The following 


$145,000 6% 


234,000 6% 
1,000,000 6% 


1,833,000 54% 
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315,000 544% 


425,000 


226 ,000 


106,000 


806 ,000 


Bidders— Price. 
Wood, Gundy & Co. and the Dominion Securities Corp- _100.68 
National City Co., Harris, Forbes & Co., R. C. Matthews & Co., 

R.A. Daly & Co., United Financial Corp. and McLeod, Young, 

Weir & Co_-_ 99.393 
99.309 


DISTRICT (P. O. Edmonton), Alta.— 
Newson, Deputy Provincial Treasurer, ho 

e- 
nom. $1,000. Date May 1 1922. Prin. and semi-ann. int. (M. & N.) 
payable at the Imperial Bank of Canada, Toronto. Montreal or Edmonton. 
or at the Bank of the Manhattan Co., New York. Due May 1 1952. 
Bidders to state whether they desire payment for whole within 10 et 4 

an 


UNITED Ape ett Coa, 


Sept. 1, and $50,000 Oct. 1 1922. 
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$119,000 
City of Woodbury, New Jersey 


415% 


LON OS A 





SEWER AND CITY-HALL 
BONDS 


; Sealed proposals will be received by the under 

signed until TUESDAY, MAY 23, 1922, AT | 
TEN O’CLOCK, A. M., for the purchase of 
not exceeding $119,000.00 Sewer and City Hall 
coupon bonds of the City of Woodbury, New 
Jersey. Said bonds wil! be dated June 1], 1922. 
in denominations of $1,000.00 each, and will 
mature on June Ist, each year, as follows: 
$3,000.00 each year from 1923 to 1939, both 
inclusive, and $4,000.00 each year from 1940 to 
1956, both inclusive. The rate of interest is 
442% per annum, payable semi-annually, and 
both principal and interest will be payable at 
First National Bank, Woodbury, New Jersey. 


The sum required to be obtained at such <ale 
is $119,000.00, and such bonds wil! be sold in 
not exceeding such sum. Unless all bids are 
rejected, said bonds will be sold to the bidder or 
bidders complying with the terms of sale and 
offering to pay not less than $119,000.00 (and 
accrued interest) and to take therefor the least 
amount of such bonds, stated in multiple of 
$1,000.00, commencing with the first maturity. 
Should two or more bidders offer to take the 
same amount of such bonds, then, unless all bids 
are rejected, they will be sold to the bidder or 
bidders offering to pay therefor the highest addi- 
tional price. 


The bonds cannot be sold for less than par and 
accrued interest. Each bid must be accompanied 
by a certified check for two per centum of the 
amount of the bonds bid for, payable to the 
order of the undersigned and drawn upon an in- 
corporated bank or trust company, to secure the 
municipality against any loss resulting from the 
failure of the bidder to comply with the terms of 
the Dae The right is reserved to reject any or 
a Ss. 


WALTER B. WOOLLEY, 
Treasurer of the City of Woodbury. 


Dated, May 4, 1922. 
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$5,000,000 
State of Michigan 


SOLDIERS’ BONUS BONDS 


The Administrative Board will receive sealed | 


bids at their office in the City of Lansing, Michi 
gan, until the 6TH DAY OF JUNE, 1922, UP 
TO 10.00 O'CLOCK, A. M. (Central Standard 
Time) of said day for the sale of Five Million 
Dollars ($5.000.000) of State of Michigan Soldier 
Bonus coupon bonds in denominations of $1,000 
each, to be issued by the State Administrative 
Board of the State of Michigan, pursuant to the 


provisions of Act No. 1 of the Publie Acts of the 


State of Michigan, first extra session nineteen | 


hundred twenty-one, as amended. Said bonds 
will be dated July Ist, 1922, and will mature in 
ten, fifteen or twenty years and will bear interest 
at the rate of four, four and one-quarter or four 
and one-half per centum per annum payable 
semi-annually. 

Both principal and interest are payable at the 
office of the Treasurer of the State of Michigan. 
Lansing. Michigan, or at the office of the fiscal 


agent of the State of Michigan, in the City of | 


New York. Coupon bonds may be exchanged 
for registered bonas if desired. 

A certified check in a sum equal to one per cent 
of the amount of the bid, payable to the order 
of the State Treasurer of the State of Michigan, 
must be submitted with each bid. 

The right is reserved to reject any or all bids. 

FRANK E. GORMAN, 
State Treasurer. 
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$3,000,000 
State of Michigan 


HIGHWAY IMPROVEMENT 
BONDS 


The Administrative Board will receive sealed 
bids at their office in the City of Lansing, Michi- 
gan, until the 6TH DAY OF JUNE, 1922, UP 
TO 10.00 O'CLOCK A. M. (Central Standard 
Time) of said day for the sale of Three Million 
Dollars ($3,000,000) of State of Michigan High- 
way Improvement coupon bonds in denomina- 
tions of $1,000 each, to be issued by the State 
Administrative Board of the State of Michigan, 
pursuant to the provisions of Act No. 25 of the 
Public Acts of the State of Michigan, Extra 
Session of 1919, as amended. Said bonds will be 
dated July Ist, 1922, and will mature in ten, 
fifteen or twenty years and will bear interest at 
the rate of four, four and one-quarter or four and 
one-half per centum per annum, payable semi- 
annually. 

30th principal and interest are payable at the 
office of the Treasurer of the State of Michigan, 
Lansing. Michigan, or at the office of the fiscal 
agent of the State of Michigan in the City of 
New York. Coupon bonds may be exchanged 
for registered bonds if desired. 

A certified check in a sum equal to one per cent 
of the amount of the bid, payable to the order of 
the State Treasurer of the State of Michigan, must 





be submitted with each bid. 
The right is reserved to reject any or a}! bids. 
FRANK E. GORMAN. 
State Treasurer. 





United States and Canadian 
Municipal Bonds 


‘WADDELL 


Ground Floor Singer Bui 
8g wee hy enteas Nene York 


hone Cortlandt 3183 



































Bond Salesmanship 


‘**"The Human Side of Business’ is the 
best book on this subject ever written.”’ 
Price $3, cash with order. Descriptive 
circular free. Published and for sale by 
the Investment House of 


Frederick Peirce & Co. 


1421 Chestnut Street, Philadelphia 
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COFFEE MERCHANTS ino BROKERS, 





Chas. O. Corn 
August Schierenberg 


Paul Schwarz 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
ew Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Eechanee 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





Se 
GWATHMEY & CO. 


18-24 Exchange Place, New York 
475 Fifth Avenue, New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 
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Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





25 Broad Street 


PHILADELPHIA 
NEW YORK 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





Fachiri & Co., Milan 








FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 


Baltic Cotton Co., Copenhagen 
Geo. H. McFadden South American Company, Inc., Lima, Peru 


























82 Beaver Street 
New York 





HESS & HAMILTON 


STRICTLY BROKERS 


COFFEE and SUGAR FUTURES 


Expert Advice Freely Given 
All Orders Have Our Personal Supervision 


MEMBERS: NEW YORK COFFEE & SUGAR EXCHANGE, INC. 


TELEPHONE 

10,411 
Hanover; 10,412 
10,413 

















Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 








‘Brokers and Advisers”’ 
(Export) 


SUGAR 


L. Edelstein & Sons 


96 WALL ST.—JOHN 1216—2562—1116 














STEINHAUSER & CO. 


Successors 
WILLIAM RAY & OO. 
COTTON BROKERS. 


80 Wall Street New York 

Orders for future delivery contracts 
executed on the New York and Liver- 
pool Cotton Exchanges. 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 
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FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


COMMISSION MERCHANTS & 
INVESTMENT BROKERS 


Members 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
Chicago Board of Trade 


Associate Members 
Liverpool Cotton Association 





Private wires throughout the South and West. 























“ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 
COMMISSION MERCHANTS 


80 WALL STREET 
NEW YORK 





DAVID BROWN &CO. 


COFFEE 
AND 
SUGAR 


IMPORT AGENTS AND BROKERS 


Orders for future delivery 

contracts executed on the 

New York Coffee and Sugar 
Exchange. 


133 FRONT ST., NEW YORK 

















Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Ohicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 











COFFEE 


87 Front Street 








SUGAR FUTURES 


have enjoyed a broad, active market for a considerable period, with every 
prospect for a continuance of this activity. 


however, were neglected for some time but are now attracting consid- 
erable attention as indicated by their recently renewed activity, and a 
good active trading market is developing. 
be pleased to furnish information about these markets upon request. 


T. BARBOUR BROWN & CO. 


Coffee and Sugar Brokers 


Members of the New York Coffee & Sugar Exchange, Inc. 


FUTURES 


If you are interested, we will 


New York 
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INVESTMENT MEN WANTED. 











Bond Sal 
ond Salesmen Bond Salesmen 


Three competent salesmen are 


Opportunities for Young Men 


A large national bond house wishes to employ several young wanted by a_ well-established 
men who have had some experience as bond salesmen. The 


successful applicants will be trained to become bond sales- | New York investment house to 
men in New York City. sell issues of the highest grade 


This house handles original issues of high-grade invest- in New York and New Jersey. 
ments, and the opportunities offered are unusual. | This is an excellent opportunity 


We would like to hear from young men, preferably with a for the men who can give satis- 
college education or its equivalent, who are ambitious to factory references and prove their 
a bond em = pe York go In replying worth. Address Box W-24, Finan- 
please give age, nationality and previous business career. . . , 

All replies will be regarded as confidential. | cial Chronicle, 90 Pine Street, 


New York. 
Address L. R., P. O. Box 372, City Hall Station, New York. 





























BOND SALESMAN 


BROKERS WANTED To the Bond Salesman 


who has an established chentele 
and who can place bonds of high 


Have $100,000 of an issue of 7°,, Gold Notes due grade issues, we ean offer’ an 
. exceptional opportunity. 

1931, offered with a bonus of 100 shares of stock Box No. Y-16, The Chronicle 

is 90 Pine St., New York 
for each $1,000 of Notes. Company controls un- 
limited supply of cheap raw material. Attractive = 

- ; WANTED. 

proposition. Want only high-grade broker to sell 


° ° ° ° » WANTED by investment banking house: if you 
on liberal commission. Box W-23, Financial Chron- 


have had inside experience and desire to get 
° ° outside, either selling or buying. Replies 
icle, 90 Pine Street, New York. held strictly confidential. Please address 
D. E.. P. O. Box 372, City Hall Station, New 
York City. 



































YOUNG MAN as Secretary-stenographer with 
investment banking house. Wall Street ex 
perience desirable. B. B., P. O. Box 372, 
City Hall Station. 











COFFEE AND SUGAR 


° — 
Hang Out a Sign! AUTHORITATIVE INFORMATION on the 
e 


coffee and sugar futures markets is offered 
readers of the Chronicle by David Brown & 
Co.,. 133 Front St.: Hess & Hamilton, 82 
Beaver St... and T. Barbour Brown & Co.,, 
if h i building: _ allie 
you nung a sign on your bDuliding: 87 Front St., New York. All are members of 
Ty ° the New York Coffee and Sugar Exchange. 
I have need for, or I am seeking a 


position as, a 








i 


CAPITAL WANTED. 


STATISTICIAN CAPITAL WANTED 


TRADER Buffalo Truck and Tractor Corporation, 


SALESMAN ocated at Clarence, near Buffalo, manufacturers 
of four models of double transmission trucks, 

desires to raise additional working capital; about 
CASHIER OF A BANK $100,000 wanted. One of the best trucks in the 


OR THE LIKE,” world made by this concern. Splendid oppor- 


tunity for some one with capital to invest. In- 
vestigation invited and bank references furnished. 
For appointment or further particulars, address 


possibly it would attract the attention of Box W-22. Financial Chronicle, 90 Pine Street, 
someone who could satisfy your wants. Mow Tas Ony. 


But why not hang that “sign” before every- 
one in the banking and investment field 
the world over by inserting an advertise- 
ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.) 














POSITIONS WANTED 








SALES MANAGER 


Who can create and 
manage _ retail-wholesale 
organization for distrib- 
uting securities, is open 
If you have occasion to “hang out a sign,” to proposition from brok- 
draw up and send or telephone an appro- erage or baveutanent 
priate ad to our Classified Department. house In any part o 
Do it now. country where there is 
py real opportunity for ag- 
gressive, able man. Box 
W-1, Financial Chroni- 
cle, 90 Pine St., N. Y. 


This will insure your getting an “above the 
ordinary man.” 
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“Good counsel has no The 
First National Bank 
of Boston 


price.” —Mazzini 


CONFERENCE 


We invite our corre- 
spondents to confer 
with us at any time. 








The leading financial institution of 
Our forty years’ ex- 


perience in banking 
and our wide know- 
ledge of business and , 
Saemstal sanblitens banking of every nature. 
make our officers the 
logical persons to con- 7 
galt concerning bank- Correspondence solicited. 
ing problems. You 
may be sure that your 
point of view will be 
understood here. 


New England 


Foreign and domestic commercial 












































CHARTERED 1853 


p> METROPOLITAN . ||United States Trust Company of New York 


YORK o 
Pd ” 16 TuFTH AVENUS 45-47 WALL STREET 


Capital, = S = aad $2,000,000.06 
Surplus and Undivided Profits, - - $15,521,207.83 
This Company acts as Executor, Administrator, Trustee, Guardian, Come 
mittee, Court Depositary and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
pe estates, corporations and individuals, and acts as Trustee under corporate mort- 








oC 











gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


AEH EDWARD W. SHELDON, President 
O R GANIZATION WILLIAM M. KINGSLEY, 1st Vice=-Pres. WILLIAMSON PELL, Vice-President 
6 WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
ENGINEERS WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
; 4 JOHN A. STEWART, Chairman of the Board 
Public Utility WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR. 
Specialists FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
pe JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 


Gas and Electric I|PetiXCi 2 Rpyan> — HILHARSSLTRINGEOEN” WILLIAM SLOAN 
PAYNE walter OGDEN MILLS 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 
Design and Construction of 


central station and industrial Massachusetts 


power plants and gas plants. 


WILLIAM A BAEHR Organization Bankers, Brokers and Security Dealers 


Peoples Gas Building Chicago 




















ean locate the houses that will buy or sell many bonds and 
unlisted and inactive stocks by referring to the Trading 
Department (Pages XII, XIII, XIV, XV, XVI and XVII) 
of the Financial Chronicle. 


: . . : In the advertisements on these pages, dealers and brokers 
The J.G. White Engineering , . = 


list the bonds and stocks they wish to buy or sell and indi- 


( : cate the class of securities they specialize in. From time to 
orporation time virtually evéry security having any degree of salability 

in the United States is bought or sold through this depart- 
ENGINEERS - CONSTRUCTORS ment, the advertisers in which are prepared to furnish 
quotations on thousands of securities. 

















Always refer to the Financial Chronicle 
Trading Department when you wish to buy 


43 EXCHANGE PLACE, NEW YORK or sell bonds or unlisted or inactive stocks. 
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$100,000 
SAPULPA, OKLAHOMA, 
School District 5s 


Maturing 1941-1949 
Price to yield 4.90% 
Assessed Valuation 
Net Bonded Debt 
Pepuiation, 14,000 


Bolger, Mosser & Willaman 


Chicago New York Detroit 





emer ene ee 





FIRST NATIONAL COMPANY 


Investment Securities 
ST. LOUIS 


Investment Division 


yo 
Va 


y) 
S Jirns ) GY 
Largest National Bank 
West of the Mississippi 
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RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 
We purchase and underwrite entire issues of 
bonds and stecks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public 
utilities, and well-established industrial cor- 
perations. 
79 WEST MONROE STREET 


CHICAGO 





Hord. FitzSimmons & Co. 
High Grade Bonds 
u37 South La Salle Street. <aleegs 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 











Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
Chicago 
Cleveland 
Cincinnati 
Columbus 
Denver 
Detroit 


New Haven 
New Orleans 
Milwaukee 
Minneapolis 
Philadelphia 
Pittsburgh 
Doenmenih 
St. Louis 
Springfield, O. 
oronto 
Washington] 
Wiimington 


Reached by Private Wires 


A.A. Housman & Co. 


Members New York Stock Ezchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 











Of the Banks in 


° rf 
_— 80 O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 





Dodge & Ross 


Incorporated 
Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
HIGH GRADE 





C.F.CuILDS ano Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 








FIRST NATIONAL BANK 
RICHMOND, VA. 
Capital and Surplus - $3,000,600.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Cc. R. Burnett, Vice-President 
Alex F. R land Vice-President 
- P. Ryland Vice-President 
Jas. M. Ball, Jr., Cashier 


Correspondence Invited 


Delaware & Hudson 


514%, 1937 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 








W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 
Detroit 
Grand Rapids 


New York 
Milwaukee 





P. W. CHAPMAN & C0., INC. 


Investment Securities 


New York Chicago 


Dominion 
of Canada 
Thirty-Year 5°, Gold Bonds 


Dated May 1, 1922. Due May 1, 1952. 
Interest payable May 1 and Novy. 1. 
Denomination $1,000. 

These bonds are not callable for 
twenty years and are a direc 
obligation of the Government oi 
the Dominion of Canada. They 
are a legal investment for savings 
banks in Connecticut, New 

Hempshire and Vermont. 


Price 100 and Interest. 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bldg., Milwaukee 














C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
New York Stock Exchange 
New York Ootton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNAT 


115 Broadway 
NEW YORK 


McClellan & Junkersfeld 


Incorporated 


ENGINEERING & CONSTRUCTION 


45 William Street 
NEW YORK CITY 


Municipal Bonds 


‘Are Exempt from Federal Income Taxes.” 
Yielding from 54% to 7% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CT ICAO 














60 Broadway New York 
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TWO SECTIONS—SE 





ION TW. 


The | fimvattctarl 
Untmerctel (ihra nicle H 








BANK AND QUOTATION 


SECTION. 


PAGES 1 TO G4 INCLUSIVE. 





INDEX TO THIS SECTION 


REVIEW OF APRIL_-_-_-. 


NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICBBS_ - 
RECORD OF STOCK SALES AND PRICES— 

GENERAL QUOTATIONS— 

STEAM RAILROAD BONDS__-__-_-. 

STEAM RAILROAD STOCKS. 

PUBLIC UTILITY BONDS_______. 

PUBLIC UTILITY STOCKS 

INDUSTRIAL & MISCELL1 BONDS... 


INDUSTRIAL & MISCELLi STOCKS. 
EXCHANGE SEATS 








PAGE 
TEXTILE MANUFACTURINGSTOCKS— 


NORTHERN MILLS 

SOUTHERN MILLS 

CANADIAN MILLS 
MINING STOCKS 
INSURANCE STOCKS AND SCRIP_- 
REAL ESTATE TRUST & LAND STKSr 
TITLE GUAR & SAFE DEP1 STOCKS._ 
U.S. AND MUNICIPAL BONDS 
CANADIAN MUNICIPAL BONDS._---- 
FOREIGN GOVERNMENT BONDS. _- 
BANKS AND TRUST COMPANIES._-- 5 
CANADIAN BANKS 


WWE HAVE NO EXTRA COPIES OF THIS SECTION: 





May 6, 1922 





WILLIAM B. DANA COMPANY, PUBLISHERS, 


FRONT. PINE & DEPEYSTER STs... NEW YORE 
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THE MUTUAL LIFE 


Insurance Company of New York 








Abstract of Statement December 31, 1921 


Income for Year 192] . - $133,388 ,262.88 
Paid to Policy-holders during year , - 95,239,238.78 
Reserves and Liabilities . . 587 ,636,682.91 
Contingency and Dividend Funds - §$9,868,816.36 


Assets - - . - - 677 ,505,499.27 
Insurance in Force - 2,472,651,779.00 


; Annuities in Force 2,635,104.54 











CHARLES A. PEABODY, President 








WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 

GEORGE T. DEXTER, - - = = = =~ 24 Vice-Presidents 
JAMES TIMPSON, | 

WILLIAM A. HUTCHESON, - 
GEORGE 0. teed 


“ - - 2d Vice-President and Actuary 


WILLIAM F. DIX, - -—-  -— Secretaries 



































At 


Your Service 


The Seaboard National Bank 
with a record of thirty-eight 
yeats of practical banking, with 
resources of more than seventy 
million dollars,—offers you a 
banking service that is depend- 
able, broad and comprehensive 
in its scope and_ especially 
adapted to meet your every 
particularfinancial requirement. 








THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Bight Milltoms 























Paterson, WR, 3. 


First National Bank 


Statement at Close of Business March 10 1922. 


RESOURCES— 
Time Loans $2,981,910 70 
U. S. and Other Bonds 1,807,796 08 


Cash and Balances in Banks...... --$1,841,112 75 
Due from Treasurer U. & 10,200 00 
Demand Loans 922,240 37 


Real Estate 











$4,789, 706378 











2,773,553 12 
310,930 EO 


$7,874,190 40 








LIABILITIES— 


Capital Stock, Surplus and Undivided Profits... $1,272,441 09 
Circulation 291,397 50 
Deposits 6,310,351 81 


$7,874,190 40 











OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier 
WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst. Oued. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $21,000,00 ' 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 


IN 


EVERY FIDUCIARY CAPACITY 








First National Bank 


OF JERSEY CITY 


Statement at Close of Business March 10 1922. 


RESOURCES— 
Loans and discounts 
Reserve with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash and due from banks and bankers 


$7,516,668 66 
325,360 36 
3,296,950 50 
2,950,680 00 
1,584,259 41 


— mee 


$15,673,918 93 





LIABILITIES— 
A a ee 
Surplus and undivided profits 1,989,403 43 
Circulation 394,200 00 
Bills Payable 2,350,000 00 
Deposits 9,940,315 50 


$15,673,918 93 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYKE, Asst. Cashier 
OLIFFORD A. SPOERL, Asst. Cashier 





NATIONAL 
BANK 


COAL # IRO 


NEW YORK 


Statement at Close of Business March 10 1922. 


RESOURCES— 
Loans and Discounts 
Interest earned but not collected 
U, S. Liberty Bonds and Treasury Notes 
U. S. Bonds a-c Circulation 
Other Stocks and Bonds 
Due from Banks 
Cash and Exchanges 
Furniture and zemures 
Bank improve me 
Customers’ lGatilite, Letters of Credit, 
tances, &c 


89,704.40 


A 
ccep" 583,368.51 





LIABILITIES— 
sar it ~ 


Su 

Unc ivided Profits 

Unearned Discount 

Reserve for Taxes and Interest Accrued 
Circulation 


tier Savings Deposits 

Government Deposits 
8 Bills Payable on U. S. Liberty Bonds 
Letters of Credit and Acceptances a-c Customers- - 


547,139.74 
570,584.57 


$19,065,719.43 





SPROULL, President. 

WALLAOE A. GRAY, Asst. Cashier, 
WILLIAM H.JA UITH, Asst.Cash. 
ARTHURA.G. L IDERS, TrustoOfr. 


JOHN T. 
DAVID TAYLOR, Vice-President, 
ALLISON DODD, Vice-President. 
ADDISON H. DAY, Cashier. 


Member New York Clearing House Association 





2 


THE MARKET STREET | 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business March 10 1922. 
RESOURCES— 
Loans and investments $14,735,672 37 
Customers’ liability letters of credit and accep 


sates bah ean & you al all times 











Exchanges fer Clearing House 572.214 32 
Cash and reserve 1,478,126 50 


$19,865,018 28 

LIABILITIES— 
Capital Stock $1,000,000 00 
Surplus and net profits 2,237,099 55 
Circulation 600,000 00 


Letters of credit and acceptances 366,479 57 C E. h 
Bills Payable Federal Peserve Bank 310,000 00 oO r n x Cc a n ge 
15,351,439 16 
$19,865,018 28 


e 
JAMES F. SULLIVAN National Bank 


8. BIVINGSTON SULLIVAN, FRED F. SPELLISSY, 
Viee- President. Cashier. 
Ww. H. MERKER, W. H. TRAPPE, 


Ase’t Oashier. Ass't Oashier. | Phila delphia 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or oorrespond with those who contemplate making 
ehanges or opening new accounts. | 



































CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MAR. 10 1922. 
RESOURCES LIABILITIES 
$48 055,696 55 
114,012 99 | Surplus and Net Profits 7,185,482 74 
695,669 41 | Reserve for Unearned Discount 256,491 78 


9,806,621 84 | Reserve for Taxes and Interest 146,696 38 
Bachanges for Clearing House 2,754,483 96 { Circulation 1,084,997 50 


Oash and Reserve 4,693,351 63 | Acceptances and Letters of Credit 695,669 41 
Due Federal Reserve Bank: 

Loans on Government Securities 888,962 O00 
Government Securities Borrowed 450,000 00 
| Deposits 53,411,536 57 


$66,119,836 38 $66,119,836 3 


OFFICERS 
[JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS. Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 




















Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
BR. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. 
W. K. HARDT, Vice-President. W.A. BULKLEY, Assistant Cashier 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 





Tradesmens National Bank 
Philadelphia, Pa. 





Report of Conditin at the Close of Business Mar. 10 1922. 


RESOURCES— 


ioans and investments.._............-.-.....- $15,939,014 51 
Customers’ Liability under Letters of Credit and 


yy Leeeeeeeeseeenesoseoeasnoenooonne 2,479,864 69 
TO aaa 2.317.419 29 
eee oe for ae Tee caccescecoosoeses 303,637 82 

PGE Ec cceceeseeeesooreoseesesocoson 33.643 37 
oe Ei GHEE Ulncocecenecceseseesesecooceenr 1,250,584 47 





$22,324,164 15 


LIABILITIES— 
eee $1,000,000 00 
Surplus and Undivided Profits................. 2,275,712 17 
ON a —————————————EEEeeee 106,638 41 
Reserve for Interest, Taxes. &c.-............... 114,483 97 
I acai een eee ee OORORhnene 500,000 00 
Letters of Credit and Acceptances._.......-..... 2,755,918 76 
Acceptances of Other Banks Sold_._-.-..-------- 43,069 68 
Rediscounts and Blils Payable—Federal Reserve 
MODE. ccaceccocecsosooseesoeseesseooesescooee 2,678,800 00 
WORSE coccccesooeeeSeeeeeeSOeeeeeeeeeeeesee 12,849,541 16 





$22,324,164 15 


OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
Ww. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL. Assistant Cashier 


























“Rush!” 


In our Transit Department, speed is paramount, 
and “Rush!” is a standing order. 


This Department has twenty-six allles—the twenty- 
six railroads that radiate from Saint Loulfs to 
North, East, South and West. And we have walk 
service by airplane to the Eastward. 

Our service would please you. 


The National Bank of Commerce || 


In Saint Louis 








Resources more than $75,000,000.00 





























Th | 


Upon What Basis Do 


Upon the protection which the 
strength of your institution af- 
fords your depositors and the 
which facilities 


services your 


provide for them. 








CONSISTENCY | 


Capital Surplus 


Yo Solicit and In Choosing Your Cit 
7 Undivided Profits ne: ee oe | 
Accounts anne Correspondent 


? $16,000,000 ? 
PHILADELPHIA 
NATIONAL 


PHILADELPHIA, PA. 


Are You Less Particular 


We receive all items at par, send 


collections direct, make no 


charge for telegraphic transfers, 
and operate our Transit Depart- | 


ment Twenty-four hours daily. 





) 

















SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus& Profits Over $3,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Exeeutor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OP-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 
SOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKELB. 
10H Ww. ARSHALL Vice-Pres. ELISHA H. PERKINS, 
LANOHARD RANDALL, ISAAO M. CATE, 
Ab YD EMRE. ROBERT GARRETT, 
NORMAN JAMES, | GEORGE O. JENKINS. 












ANDEEY xi SPAMER, 2d Viee-Prese. GEO. B. GAMMIBE, Treagui er. 
LEE, Viee-! 


3rd O. R. TUCKER, Acst. Trea urer. 
'OSEPH B. KIRBY. 4th Vice-Pres. JOHN W. BOSLEY. Asst. 1 





Merchants National Bank 


WORCESTER, MASS. 


Statement at;Close“of Business March 10 1922. 











1SSETS— 
I ne $11,750,269 78 
MORES GME SOCUM1IS<- cccccccccccececccecccecceo ,246 35 
EE Ee 5,80 
United States Government Securities._......-.- 1,903,151 38 
Acceptances of Other Banks... ..........-.----- 538,416 62 
Credit Granted on Acceptances...........-._--- 367,475 02 
Cash on Hand and in Banks. ..........--.------ 2,269,725 85 

$20,291,089 87 

JABILITIES— 
I a a a $1,000,000 00 
Surplus and Und ivid ed Profits ee ee aE 1,341,577 55 
Acceptances for Customers... .........-.-.-------- 209,325 62 
Acceptances of Other ot a SR 107,768 07 
ARR Re ae Eo re 974,400 00 
EN A A ee IE aa 16,657,818 63 





$20,291,089 87 


The Largest National Bank in Massachusetts, 
Outside of Boston. 





7. A. DRURY, President H. T. TILLSON, Asst. Cashier 

J). A. EVANS, Vice-President J. A. FITZGERALD, Asst. Cashier 

4. R. BRIGHAM, Vice-President N. B. POTTER, Asst. Cashier 

W.J. N ice-President R. W. DAVIS, 

3. 8. PUTNAM. Cashier H. 8. BOW KER, Asst. 

H. R. hes. Assistant to President 
Oo. W. PARK Credit Manager. 


Asst. Cashier 
Cashier 


Collections on all New England 
Received on Favorable Terms 














Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business March 10 1922. 


1 





Allauta, Ga. 


Atlanta Nationa! Bank 


Statement at Close of Business March 10 1922. 























RESOURCES— RESOURCES— 
eee ee en $8,397,879 52 rr i ee... ppecenesedeceeeeseouns $16,604,842 65 
ee.  ssneweseeedaseonaeosoeeooeneces 5,120 52 Creseed States BORGES. cccccccecececesoceoccesese 1,842,302 35 
i See... csasneeneeteeesennesbacosces 300,000 00 Other Bonds and Stocks. ._...................-.- 45,999 90 
United States Bonds to Secure Circulation_------ 600,000 00 Banking House and Real Estate___.-_..-.-.-.-- 918,020 00 
EShesty Baeeds..«ccccccccoccccecesecesoecoscesosse 777,165 00 Federal Reserve Bank Stock.............-...... 75,000 00 
CSE ea 339,400 00 Cash Due from Banks and U. S. Treasurer ._.... 5,535,658 86 
Stock Federal International Banking Co-_---.----- 21,600 00 
Ree, SOs... .ccccccccsceeccecnencsenceoesecs 1,630 00 LI $25,021,923 76 
56% Redemption Pund..ccccccccccccnccccccceccces 30,000 00 ABILITIES— 
ee ER eee 50,000 00 Capital Stock........... a $1,000,000 00 
Federal Reserve Bank Stock---------------------- 48,000 00 Surplus and Undivided Profits. ................ 1,938,414 08 
Cash and Due from Banks...-.-..-.------.--...-.- 5.511.116 96 Reserved for Taxes and Interest___.......-----. 255,000 00 
I TT 945,600 00 
$16,081,912 00 Deposits 20,872,909 68 
LIABILITIES— $25,021,923 76 
COs BOGE. cocccececeesoececocesesoceseeoseses $600,000.00 
Surplus and Profits-...--.--------.-----.----.... 1,586,911 00 OFFICERS, 
Circulation- ------------------------------------- 600,000 00 | ROBT. F. MADDOX. Preadent D. B. DeSAUSSUBB, Aset. 
te Ph... ccesaundquedvedbensasebonnedon 20,000 00 | JAS. 8. FLOYD. Vice-President BR. B. CUNNINGHAM. Ames 
Sn 180 00 | GEO. R. DONOVAN, Vice-Presia’t 3. ALBXANDER., Asst. 
RE RS 137,500 00 | T- J. PEEPLES Vice-President L. STILLMAN, Asst. “Oucjgn 
i -"-  saendeswoetesusonnaneddieeae 13,137,320 50 | 3° 8- KENNEDY. Cashier re N. ANDERSON. 
$16,081,912 00 DIRECTORS 
. :; ALFRED AUSTELL H.R. DUB B. F. MADDOX 
S. & Yan Sane, eee — J. EPPS BROWN DR. W 8. LB. PABKS 
ELMO SLEDD, Vice-President R. W. FENDER, Cashier Ww.J. DAVIS 8.8. FLO WwW L. PEE — 
R. E. HARDING, Vice-President H. P. SANDIDGE, Asst. Cashier | 8. OC. DOBBS J.T. HOLLEMAN J.J. SPAL 
- JAS. L. DICKEY S. H. INM ALBBRY B ,THORITOR 


WwW. M. MASSIE, Vice-President K. 


V. JENNINGS, Asst. Cashier GEO. BR. DONOVAN 





Y. TUPP 











-— -  — — - - ~ —-— + --—<< 


FRANKLIN NATIONAL BANK 


INCORPORATED 1900 





CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MARCH 10 1922. 











RESOURCES LIABILITIES 

Loansand Investmente_.............._--- en ee Ge BT eetencnnsnes eenesanenendaneones $1,000,000 00 
Ee ee 10,610,220 96 | Surplus and net profita_...............-... 5,721,299 37 
Cash and Reserve__._........--.-.-.------ 4,991,742 92 | Letters of Credit.....................-... 31,806 63 
Exchanges for Clearing House___.......---- 3,193,985 09 | Discount and Interest Unearned_.......---- 155,915 01 
Interest earned uncollected............---- 127,255 06 | Reserved for Taxes_._..........--..-.---- 719,517 19 
Liability under Letters of Credit..........-- FE Ea 52,936,337 00 

$60 564,875 20 $60 ,564,875 20 


J. A. HARRIS Jr., 


E. E. SHIELDS, Assistant Cashier 


SAMUEL T. BODINE 

EZENRY TATNALL 

§. BUTHERFORD McALLISTER 
FREDERIOK L. BAILY 
SFFINGHAM B. MORRIS 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms 


J. R. McALLISTER, President 
Vice-President 
M. D. REINHOLD, Assistant Cashier 

DIRECTORS 
OHARLTON YARNALL 
W. W. ATTERBURY 


EDGAR O. FELTON 
EDWARD F. BEALE 





PEROY ©. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. OLOTHIER 

0. 8. W. PACKARD DANIEL B. WENTZ 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


J.WM. HARDT, Vice-President and Cashier 
W.M. GEHMANN Jr., Assistant Cashier 


ARTHUR W. SEWALS 


LEWIS LILLIE 

JAY OOOKE 

G. H. FRAZIER 

8. E. HUTCHINSON 


and Individuals 








THE 
Merchants National Bank 
PROVIDENCE, R. I. 


Established 1818 


UNITED STATES 


Statement at Close of Business March 10 1922. 


RESOURCES— 
TE A TE $8,518,016 80 
I ee 1,400,700 00 
Other Bonds and Securities_........-.----- 883,009 50 
Banking House and Vaults_.....-.....-.-.... 158,956 02 | 
Cash, Due from Banks and U.S. Treasurer... _- 1,127,508 59 


LIABILITIES— 
EE eee ee 
Surplus and Undivided Profits 











Reserved for Taxes and Interest.-.............. 
National Bank Notes Outstanding.._........... 
Reserved for Depreciation of Securities........-. 
Reserved for Depreciation of Building & Vaults... 
a tet tare 


DEPOSITARY 





$12,088,190 7i 


secesesesceeseoese $1,000,000 00 
1,604,395 16 
170,000 00 
979,300 00 
220,000 00 
62,647 76 
8,051,847 99 


$12,088,190 91 











ROBBERS, W. TAFT, President 





HARLES H. NEWELL, Nihon. tesiitinns 
MOSES J. BARBER. Nt hd en 


RE 
LARD I. ANGELL 
HARRY 8S. HATHAWAY, 








, Cashier 
Assistant Cashier 













Collections on points 


direct and remitted for promptly at low rates. 


in this State made 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $7,900,- 
000, OFFERS ITS SERVICES TO MER. 
CANTILE FIRMS, 
BANKS AND CORPORATIONS. 


INDIVIDUALS, 


CORRESPONDENCE INVITED. 














UR Bond Department is in a position to 
ss nd co-operate with financial institutions having 

rene ial surplus funds to place at interest. 
4g bk n fill We specialize in carefully selected Corpora: 
tion, Municipal and Railroad bonds, netting 


from 5 to over 7%. 
THE BANK WITH 26 BRANCHES Lists and detailed information furnished 


promptly on request. 














HROUGH its system of twenty-six 
branches, The Peoples State Bank is in in- 


e 
timate contact with every section of Detroit. Its Chi T f C 
connection with all pay of the Detroit industrial Cag 0 rus ompany 
community is direct. 
This closely-knit system of branches, each a OFFICERS 
complete bank in itself, as well as its vast re 
sources, and the wide experience of its personnel, 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection. 


Capital, Surplus and Undivided Profits over $14,000,000 


RESOURCES OVER ONE HUNDRED MILLION DOLLARS 
ROY K. THOMAS 


THE PEOPLES STATE BANK hers MB. CoD’ Bond Department 


MEMBER FEDERAL RESERVE BAN 














DETROIT, MICHIGAN 


The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MAR.10 1922. 
RESOURCES LIABILITIES. 


a De. 1. .sseennnbenbneeenneceeede a epee. ee ee $5,000,000 00 
Demend Loans 22,984,278 68 ae a Te 10,000,000 00 
$71,595,840 99 Un 0 




















$71, ve tS Profits 

United States Bonds and Certificates of Indebtedness 1,622,692 36 Dividends Un 18 00 
Other Bonds- 2,555,563 01 Reserved for 177,842 88 
Illinois Merchants Bank ‘Bldg "634.1 Liability on Letters of Credit 461,292 73 
Stock in Federal Reserve Bank Liability on Acceptances 583,569 29 
Customers’ Liability on Letters of Credit 461, '292 73. Unearned Interest 620,382 61 
Customers’ Liability on Acceptances 


569, 158 72 Deposits{/Banks and Bankers... .....-- $35,445,248 73 
Comm x. Hand and Checks for Clearing 


LL LTE Te 64, 963, 417 75 

EO SEEM LESS I OE EM $4,690,105 14 
Due — Federal Reserve Bank 9, 671, 347 45 
DVae from Banks 15,977,626 04 








30,339,078 63 100,408,666 48 


$119,106,772 68 $119,106,772 68 
OFFICERS 
ERNEST A. HAMILL, Chairman of the Board 
EDMUND D. HULBERT, President JAMES G. WAKEFIELD, Vice-President 
CHARLES L. HUTCHINSON, Vice-President EDWARD F. SCHOENECKE, Cashier 
OWEN T. REEVES. a Vice-President LEWIS E. GARY, Asst. Cashier 
J. EDWARD MAASS, Vice-President J. 


A. WALKER, Asst. Cashier 
NORMAN J. FORD, Vice-President CHARLES NOVAK, Asst. Cashier 


UGH J. SINCLAIR, Asst. Cashier 
DIRECTORS 


5 ee Fe ee CLYDE M. CARR CHARLES H. HULBURD J. H. SELZ 


O.B. BORLA HENRY P. CROWELL CHARLES L. HUTCHINSON EDWARD A. 8H 
EDWARD B. BUTLER ERNEST A. HAMILL JOHN J. MITCHELL ROBERT J. THORNE 
BENJAMIN CARPETNER EDMUND D. HULBERT MARTIN A. RYERSON CHARLES H. WACKER 


POREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFRRS 

















THE 


Citizens National Bank Mnglo & London Paris 


OF LOS ANGELES, CAL. National Bank 


Statement at Close of Business March 10 1922. Of San Francisco 
RESOURCES— 


tgs I a $20.173.713 36 Statement at Close of Business March 10 1922. 
U. S. Bonds and Treasury Certificates 1,510,481 76 | RESOURCES 
poderal Reserve Bank Stock 75,000 00 Loans and Discounts $48,461,246 93 
Bond is Securities, & ‘ 2,241,865 78 — U. S. Bonds to secure Circulation 3,950,000 00 
Stoc in Commercial , Other U. S. Bonds and Certificates 

Sank Building) 265,000 00 Other Bonds 
Other Real Estate Own 100 00 Other Assets 
Customers’ Liability on -- of Credit 576,127 02 Foreign Exchange Account 
Acceptance Account 83,191 00 Customers’ Liability on rit of Credit 
Eyraiture and Fixtures 110,000 00 | Drafts in Transit 

ve Per Cen | 
Other Assets tens pee 0°000 00 | Cash and Sight Exchange 
nterest Earne ncollec 
Cash and Due from Banks | 8, 548, 553 07 | LIABILITIES— 


$33,810,048 81 Surplus and Undivided Profits 
LIABILITIES— Circulation 

Capital Stock---.. $1,800,000 00 Federal Reserve Bank 

Surplus and Undivided Profits 1,583,730 26 Letters of Credit, Domestic and Foreign, and 

Reserved for Taxes and Interest 84,701 19 Acceptances 8,440,421 41 

Circulation 729,900 00 Foreign Exchange Accoun 

Letters of Credit 595,906 15 Rediscounts with Federal ese Bank 

Acceptan 83,191 00 Other Liabilities 

Discounts S Galinotod Unearned 27,497 44 Deposits 

Deposits 28,905,122 77 aes 
$33,810,048 81 $ ; 


y KE > .W. HARRISON, Asst. Vice-Pres. 
A. J. WATERS, Presiden GEO. E. F. DUFFET, Asst. Cashier | WrORTINI CO PLR AOKER” E. RLALEXANDER, Asst. V.-Pres. 
E.T. PE TTIGREW, Vice-President L. O. IVEY, Asst. Cashier Vice-President O. A. VAN SMITH, Asst. Cash. 
J M. RO : Ome. AGED’ Ae Cann J. FRIEDLANDER, Vice-President JG. ANDERTON, Asst.Cash.&Sec 
BA . t. asl ier 
I. RB. CLARK, Vice-President J. BUR a i AUBERT, Asst. Cs Cashier 
H. D. IVEY, Cashier 5. 8. PARSONS, Auditor W. LILIENTHAL JR., Vice-Pres. V. R. PENTEOOST, Asst. Cashier 

Pres. Cashier 

Exceptional facilities for handling FRED F. OUER, Asst. Vice- BART Aass. 


_E. 
V. KLINKER, Asst. Vice-President _L. MOSS, "Asst. Cashier 
collections on all California points J. 8. CURRAN, Asst. Vice-Preside 












































The National Bank of the Republic 


OF CHICAGO 
CONDITION AT CLOSE OF BUSINESS MAR. 10 1922 


RESOURCES | 


a i  =—hhhU FhUlhLh 
United States and Other Bonds 1,638,304 62 
Other Securities. &c 53,893 50 
Steck of Federal Reserve Bank 90,000 00 
Cu Liability Under 

394,026 89 


72,419 57 
8,864,037 44 


Romers’ 








$30,227,268 75 


LIABILITIES 


$2,000,000 00 
1,000,000 00 
715,084 41 
175,776 67 
175,000 00 
75,000 00 
70,000 00 
2,566 50 
99,100 00 


417,666 89 
72,419 57 
25,424,654 71 


coe for Taxes 

Interest Collected in Advance of Maturity. 

Reserved for Depreciation on Investment... 

Contingent Fund 

Dividends Unpaid 

Currency in Circulation 

Letters of Credit and Travelers’ Checks 
Outstanding 

Acceptances Based on Imports and Exports 

Deposits 





OFFICERS 


JOHN A. LYNCH, President 

ROBERT M. McKINNEY, 2nd Vice-President 

WATKIN W. KNEATH, 3rd Vice-Pres. in charge of 
Bond Investment, Trust and Savings Depts. 

O. H. SWAN, Fourth Vice-President and Cashier 

WM. C. FREEMAN. Asst. Vice-President 


LOUIS J. MEAAL, Assistant Cashier 
CHAS. 8S. MACFERRAN, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O°>CONNOR, Assistant Cashier 

H. M. MICHAELSON, Assistant Cashier 
ETHEL P. BRIGHAM, Assistant Cashier 
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Capital, 
Surplus and Profits, 
$5 5 ,000,000, 


Continental and Commercial 


National Bank of Chicago 


OFFICERS 


George M. Reynolds, Chairman’of the Board of Directors 
Arthur Reynolds, Presijtent 

— Van Vechten....Vice-Pres. Reuben G. Danielson... -Cashier 
. Harvey C. Vernon..Asst. Cashier 

. Cashier 

. H. Erskine Smith...Asst. Cashier 

. George A. Jackson._Asst. Cashier 

. Henry F. 8tudt . Cashier 

. Edward E. Barker..Asst. Cashier 

. Cashier 

Cashier 
Cashier | 





. Willlam F. Denny... Asst. 
. Hiram R. Castles...Asst. 





The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


Combined 
Resources Over 


$500,000,000 


Continental and Commercial 
Trust and Savings Bank 


OFFICERS . 
George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds, President 
John J. Abbott Vice-Pres. Albert 8. Martin....Asst. Cashier 
John A. Shann Asst. Cashier 
Robert J. Hercock..Asst. Cashier J.S.Macferran....Asst. Cashier 
Bond Department 
Henry C. Olcott... Vice-President Walter J. Engle...Asst. Manager 
George W. Pearson Manager Louis B. Ferguson..Mgr. of Sales 
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epariment 

Everett R. McFadden-.Asst. Sec’ J 
Secretary Kinney Smith Asst. Sec'y 
Edmund J. Claussen. .Asst. Sec’y 


a Savings Department 
John P. V. Murphy... Sanger D. Edward Jones. 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 











CLINTON GILBERT 


2 WALL STREET NEW YORK 



























































We are always pleased to consider 
the underwriting of new issues of 
sound securities. 


W. G. SOUDERS & CO. 


INVESTMENT BANKERS 


208 South La Salle Street 
CHICAGO 


31 Nassau Street Dime Bank Bidg First National Bank | Bidg 
‘New York Detroit Milwaukee 


CORRESPONDENCE INVITED 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 476 FIFTH AVENUE 


LONDON PARIS 
15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C., 2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on daily 
balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 
Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 


Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


DIRECTORS 
Charles A. Peabody Parker D. Handy Henry R. Taylor 
Franklin D. Locke Edwin S. Marston Ogden Mills 
John G. Agar Augustus V. Heely Frederick Osborn 
Francis M. Bacon, Jr. Lewis Iselin Eustis Paine 
Robert L. Gerry Paul M. Warburg Perey R. Pyne, 2nd 
James H. Perkins Samuel Sloan 

OFFICERS 

JAMES H. PERKINS, President 

Samuel Sloan, Vice-President J. C. Talley Asst. Secretary 
Augustus V. Heely, Vice-Pres. & Secy. Edward J. Boyd, Asst. Secretary 
William B. Cardozo, Vice-President Irving H. Meehan, Asst. Secretary 
Cornelius R. Agnew, Vice-President James B. Little, Asst. Secretary 
William A. Duncan, Vice-President William A. Wilson, Asst. Secretary 
Horace F. Howland, Vice-President S. Sloan Colt, Asst. Secretary 
Henry King Smith, Vice-President Francis W. Myers, Asst. Secretary 
D. J. Palmer Mer. Foreign Dept. Thomas M. Godwin, Asst. Secretary 
Harry D. Sammis, Asst. Secretary Thomas A. Finn, Mer. Credit Dept. 
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AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 


in All Parts of the World 
COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 























CREDIT INFORMATION OFFICE 


CARACAS, VENEZUELA, S. A. 


Cable Address: REDIT P.O. B. 304. Codes: Lieber’s 5 Letters 
Telephone 32-40 Bentley’s-Kines 


Caracas Office: Plaza de La Pastora, 16 (2nd Floor). 
La Guaira Office: Plaza Vargas, No. 202.—Telephone 116. 


FINANCIAL DEPARTMENT 


Information regarding credit and solvency of commercial houses. Information on special lines of business 
or on merchants interested in same or in a position to buy, sell, represent, import and export merchandise and 


products. Names, capital, magnitude, reliability and credit of Importers, Exporters and Agriculturists. Judicial 
and extra-judicial collections. 





CONDITIONS 


Yearly subscription, $100.00. The subscriber has the right to request whatever information he may require 
during that lapse of time. Information requested by firms who are not subscribers, $25.00 each time requested. 
Information is not given to, nor subscriptions accepted from, private persons. 


BERNARDO JURADO-BLANCO, (Manager). 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
extra charge,to every subscriber of the Chronicle. 

The Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is also furnished without extra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without extra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
is also furnished without extra charge to every annual subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December, is likewise furnished without extra charge to every 
annual subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without extra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars and 
Fifty Cents (which includes postage) in Europe, and $11 50 in Canada. 

File covers for the Chronicle are sold at $1 00 each (which includes 
postage). File covers for Supplements can be had at same price. 

CHICAGO OFFICE—19 South La Salle Street. 

LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








REVIEW OF APRIL. 

Business activity continued to make progress, not- 
withstanding the presence of several adverse factors 
of large moment. Chief among these latter were (1) 
the coal strike throughout the country, which went 
into effect April 1 in accordance with the pre-ar- 
ranged plans of the unions and which involved the 
unionized mines in both the anthracite and the bitu- 
minous coal regions; (2) the continuation of the tex- 
tile strikes in New England, and (3) the disturbing 
incidents connected with the holding of the Eco- 
nomic Conference at Genoa for the financial recon- 
struction and rehabilitation of Europe, with Russia 
and Germany particularly in mind. 

Absolutely no progress was made toward a settle- 
ment of the differences between the miners and oper- 
ators regarding the new wage scales for the coal year 
beginning April 1 1922 and which differences occa- 
sioned the walk-out of the miners. No determined 
effort was made on the part of either side to the con- 
troversy to get together for the purpose of reaching 
an adjustment and the public continued to view the 
closing of the mines with indifference, looking upon 
the wage demands of the miners as absurd, and 
hence, resting firm in the conviction that sooner or 
later the miners would have to yield and accept 
greatly modified and more reasonable terms, while 
meantime adequate accumulated stocks of coal were 
available to satisfy immediate needs to the extent 
necessary to keep the country’s industries in contin- 
ued operation—the scale of operations being on a re- 
duced basis owing to the bad times. In the anthra- 
cite regions the tie-up was declared by the coal trade 





papers to be “100% effective,” this being because 
there are no non-union mines in the Pennsylvania an- 
thracite fields. In the bituminous regions, which are 
so numerous in the United States, the order to cease 
work was virtually everywhere fully responded to, 
besides which the United Mine Workers gained some 
initial success at outside mines, more especially in 
the Connellsville section of Pennsylvania, where a con- 
siderable number of non-union miners were induced 
to join the movement and quit work. Toward the 
end of the month, however, according to trade re- 
ports, the indications were that the efforts of the 
United Mine Workers to extend their power into the 
non-union fields were meeting with stubborn resist- 
ance, the “Coal Trade Journal” saying that despite 
the claims made from Indianapolis (the headquar- 
ters of the United Mine Workers) of fresh gains, it 
appeared that the campaign of the United Mine 
Workers had been checked temporarily at any rate. 

The U. S. Geological Survey reported the amount 
of coal mined at the non-union mines throughout the 
country in the week ending April 8 as 3,835,000 tons, 
in the week ending April 15 as 3,656,000 tons, and in 
the week ending April 22 as 3,560,000 tons. In the 
last two weeks of March, when mining had been stim- 
ulated by the prospective cessation of work, the out- 
put had been, respectively, 11,448,000 tons and 10,- 
463,000 tons. But in the corresponding weeks of 
April in 1921 production for the first three weeks of 
the month had been, respectively, 6,120,000 tons, 6,- 
528,000 tons and 6,815,000 tons—so the falling off in 
production was not so very striking after all, though 
it must be admitted that at that period in 1921 the 
output was at a low ebb because of the intense busi- 
ness depression prevailing. The “Iron Age” of this 
city on April 27 reported that the coke output in the 
Connellsville district had been further cut down to 
about55% of that for the last week in March, but said 
there was little actual unionizing of idle men. The 
“Coal Trade Journal” on April 26 observed that on 
the current basis of consumption it was assumed that 
reserves of bituminous coal were being eaten into at 
the rate of 4,000,000 tons per week, which would 
mean, it was stated, that with no increase in non- 
union output, stocks on hand would last until about 
the middle of August. It was stated likewise that 
lack of demand continued to be the heaviest burden 
placed upon non-union bituminous production. Nev- 
ertheless, there were moderate advances in the spot 
prices of coal. The “Coal Trade Journal” pointed 
out that a large contributing factor to the advance in 
steam prices had been the buying activities of the 
steel interests who had turned from Connellsville to 
West Virginia and Kentucky fields. 
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In the New England textile labor difficulties, the 
strike in New Hampshire and Rhode Island contin- 
ued to drag on, while the Pacific Mills at Lawrence, 
Mass., embracing plants of the first importance in 
the textile trade, closed down on April 10 rather than 
subject their employees to further assaults and indig- 
nities at the hands of the strikers. In face of the 
great curtailment of production that all this involved 
increasing depression was noted in textile circles, re- 
sulting in curtailment of operations by one or two 
days a week at a number of mills in Connecticut and 
at mills in Massachusetts not involved in the strike 
at Lawrence. The latter part of the month it was an- 
nounced that former Governor A. J. Pothier of Rhode 
Island, who had interceded to bring about an adjust- 
ment of the troubles at the mills in that State, had 
given up all attempts to settle the strike in the Paw- 
tuxet Valley. The mill owners rejected the proposed 
collective conference and declared that each mill 
would deal with its own employees. Rioting ceased 
in the Pawtuxet Valley and Governor San Souci 
withdrew the military guards after eight weeks’ pa- 
trol. Later, however, there were new outbreaks of 
violence. The Rhode Island Legislature adjourned 
on April 21 and it appeared that several acts to re- 
duce the legal maximum of working hours for women 
and children from 54 to 48 hours a week had failed 
of passage. 

The Economic Conference of the different coun- 
tries of Kurope growing out of the meeting of the 
Allied Supreme Council at Cannes in January 
opened on Monday April 10 in the Palace of St. 
George at Genoa. The United States was represented 
only unofficially by the attendance of Richard Wash- 
burn Child, American Ambassador to Italy, our Gov- 
ernment having made known in March its declination 
to take part in the deliberations. The Conference had 
a stormy time throughout and was marked by several 
periods of acute crises which threatened its very ex- 
istence and which it is safe to say would have served 
to bring disaster to the whole movement except for 
the adroitness of David Lloyd George, the British 
Prime Minister, the sponsor of it and its most solicit. 
ous advocate. The French Premier, M. Poincare, 
would only sanction French participation on the ex- 
press condition that the reparations question and 
other matters of a political nature be excluded from 
a consideration by the Conference. Mr. Lloyd George 
was willing enough and agreed to that condition, but 
these excluded matters obtruded at every stage of the 
proceedings and led to many tense situations, so that 
at the end of the month nothing definite toward the 
goal in view had been accomplished and the eventual 
outcome remained in extreme doubt. There were 
also some unexpected developments for which no 
preparations could be made beforehand. 

Both the British and the French Governments had 
taken care to fortify their positions by getting votes 
of confidence from their respective Parliaments in 
advance. Mr. Lloyd George put the matter of the 
British attitude and the course he meant to pursue 
at the Conference up to the House of Commons on 
April 3—just a week in advance of the meeting day 
of the Conference, and, after a very noteworthy ad- 
dress, in which he spoke with great frankness, re- 
ceived the endorsemnt of the Commons by the deci- 
Sive vote of 372 to 94. This was the vote on a pro- 
posal to make the resolutions adopted by the Allied 
Supreme Council at its meeting in Cannes, France, 
the basis for the British Government’s policy at the 
Kconomic Conference. In his address, the British 
Prime Minister reviewed conditions, political and 
industrial, in Europe, dealing particularly with Rus- 
sia and the question of recognition of the present So- 
viet Government. He stressed the need of unity to 
get Europe on its feet again by assuring peace and 
restoring the wheels of trade, and declared that peace 
with Russia was essential to such restoration. 


It so happened that M. Poincare made his appeal 
to the French Parliament on the same day—April 3 





—and was sustained by an even more emphatic vote, 
the vote of approval in his case being 484 to 78. The 
French Government’s policy made the first essentials 
to all discussion the acceptance by Russia of the 
Cannes resolution demanding guarantees for the pri- 
vate property of foreigners in Russia and rigid adhe- 
rence of the Conference to the terms of the Treaty of 
Versailles in all its dealings with Germany. 

Things progressed satisfactorily enough at the 
opening session of the Conference on April 10—the 
one and only plenary session of the Conference, after 
which the work was taken up by numerous special 
committees, to which were assigned various different 
subjects relating to the main business of the Confer- 
ence. Quite a number of Europe’s most eminent 
statesmen addressed the Conference at its opening 
session, including Lloyd George, the British Prime 
Minister; M. Tchitcherin, the Russian Foreign Min- 
ister; Prime Minister Facta, of Italy, who was 
elected permanent chairman of the Conference; 
Louis Barthou, head of the French delegation; Vis- 
count Ishii, of the Japanese delegation; Chancellor 
Wirth of Germany, and Prime Minister Theunye of 
Belgium. The British Prime Minister in his address 
reiterated the expressions which have characterized 
his remarks on previous occasions with regard to 
Kurope—the need of peace. He began by saying it 
was the greatest gathering of European nations the 
world had ever seen and that its results for better or 
for worse would affect the whole world. ‘‘We meet 
here on equal terms,” he declared. ‘We are not here 
Allied or neutral States, we are not here belligerents 
or neutrals. We do not come together as Republi- 
cans, Monarchists or Sovietists. We are here as the 
representatives of all the peoples of Europe, to seek 
out in common the best method of restoring the shat- 
tered prosperity of this continent.” As they met on 
equal terms they met under the same conditions. The 
conditions laid down at Cannes were those recog- 
nized by civilized nations, and if any one present did 
not accept them he might as well depart. The speaker 
outlined the conditions thus: 


First, when a country enters into contractual relations with another coun- 
try or its nationals for value received, that contract cannot be repudiated 
whenever a country exchanges Governments unless the value received is re- 
turned. Second, no country can wage war on the institutions of another. 
Third, one nation shall not engage in offensive operations against the terri- 
tory of another. Fourth, the nationals of one country shall be entitled to im- 
partial justice in any other country. 


“What is the first need of Europe?” he asked. 
“Peace—real peace. We propose to study cur- 
rency. Good! We propose to study transports. 
Good! But unless peace is established, all that will 
amount to nothing. There is no real peace in Eu- 
rope,” continued the British Prime Minister. “Fight- 
ing has ceased, but snarling goes on, and as there are 
many dogs in every country who imagine that the 
louder they bark and the longer they bark the deeper 
impression they make of their ferocity, Europe is 
deafened with this canine clamor. Europe needs 
quiet. We can get peace if we act together, but not 
if we act in a spirit of greedy vigilance over selfish 
interests. The success of this Conference will be 
measured by the good we do and not by the good we 
do not do. Let us think more of what we can accom- 
plish than of what we can restrict. A distinguished 
citizen of this city once upon a time discovered 
America, and I am hopeful that Genoa will render 
another immortal service to humanity by enabling 
America to discover Europe.” 

When it came the turn of M. Tchitcherin, the Rus- 
sian delegate, his remarks stirred up M. Barthou. 
Newspaper dispatches say that M. Tchitcherin went 
on the basis that the Genoa Conference was going to 
solve everything, or at least consider everything. He 
saw it as the first of a great series of such confer- 
ences. He saw it as marking the organization of a 
system which was to lead to a “universal conference.” 
“Russia has not come here to do propaganda,” he 
said. ‘Russia has come here to co-operate in the eco- 
nomic reconstruction of the world.” The world 
needed Russia and Russia needed the world. The 
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Soviet Government was willing to give all fitting 
guarantees to the foreign business nationals of other 
countries on a basis of reciprocity. Russia was ready 
to grant many concessions, and he added signifi- 
cantly that Russia’s offer would open Siberia to all 
the world. Then he said Russia was perfectly will- 
ing to talk disarmament. She was willing to reduce 
her army provided other nations reduced theirs and 
promised to let Russia alone. What followed this 
reference to disarmament was told in a copyrighted 
cablegram to the New York “Times” in these words: 

Every one thought the session over. It was nearly 7 o’clock. But M. Bar- 
thou was on his feet. He said he did not want to cause an incident, did not 
want to raise a row, but France could not pass in silence what M. Tchitcherin 
had said. The Genoa Conference was based on the Cannes program. The 
Cannes program would not set up a system of conferences opposed to the 
League of Nations. Further, it had been agreed that there should be no dis- 
cussion of disarmament at this conference. 

M. Tchitcherin, he said, spoke of a coming universal conference and gen- 
eral disarmament discussion. He asked if this would be permitted. If 
Tchitcherin or any one else proposed discussion of disarmament at Genoa, 
M. Barthou said, the answer of France was ‘‘a definite, categorical, decisive, 
final no.’’ He wanted a ruling then and there. 

M. Tchitcherin got up and quoted Premier Poincare in a Chamber speech as 
agreeing with him that the Cannes program was not very clear. He quoted 
Mr. Lloyd George in the Commons that the Genoa Conference would be the 
first of a series, and quoted M. Briand as saying at Washington that the Rus- 
sian Army ought to be reduced. 

“Of course, we folks in Moscow did not know what you agreed to at Bou- 
logne,’’ he said. ‘‘You did not tell us. But we did know that at Washington 
M. Briand told Mr. Hughes that France could not cut down her army because 
Russia had a big one. We thought that if we offered to disarm then France 
could do so, and we would be helping all around. We are very sorry if we 


were wrong, since we have been invited to confer, of course we will abide by 
the rules.’’ 

M. Tchitcherin sat down amid applause, discomforting for Barthou. There 
was anticipation that Mr. Llovd George, who had previously banged the 
French, would do it again, and had he done so the French delegation would 
unquestionably have left Genoa. He did nothing of the sort. He rose, all 
smiles, he bowed to M. Tchitcherin, and bowed to M. Barthou. 

“Nothing is quite so explosive as a peace conference,” he said. ‘‘We have 
been trying assiduously, some of us for three years, to get a conference of 
all Europe with the Russians in it. Every time I have failed because some 
of the subjects wounded the sensibilities of certain nations. Now at last we 
are here, all together. Don’t let’s break it up yet. 

“As for the extra subjects M. Tchitcherin wanted to bring in, I ask him 
not to insist. He will find enough to do here. As for other conferences, I 
did say something about them, but then, there is the League of Nations. As 
for a universal conference, including everybody, to talk about everything— 
well, I am getting old. I don’t believe I could last through a universal con- 
ference. I am sure M. Tchitcherin will not insist.’’ 


The first really serious blow, however, that the 
Conference received came with the announcement on 
Monday, April 17, that an economic treaty had been 
signed the preceding day (Sunday, April 16) at Ra- 
pallo, near Genoa, between Germany and Russia. The 
document, which nullifies the treaty of Brest-Lit- 
ovsk, re-established full diplomatic relations on an 
equality basis between the two Governments and mu- 
tually canceled all war claims as well as claims aris- 
ing from nationalization of property. 

The effect of the conclusion of the treaty was to 
produce a strong feeling of resentment among the na- 
tions participating in the Conference and to lead to 
the sending of a note of censure to the German dele- 
gation saying they would be excluded from further 
participation in the negotiations regarding Russia. 
The resolution of censure was written by the British 
Premier, Mr. Lloyd George, who said that the Pow- 
ers “have learned with astonishment” that Germany, 
without consulting the other Powers, had signed a 
separate treaty with the Soviets. The note pointed 
out that the German Chancellor at the opening ses- 
sion of the Conference had promised co-operation in 
a “spirit of genuine loyalty and fellowship.” The 
German delegation was told that Germany had vio- 
lated the conditions to which she pledged herself on 
entering the Conference. The communication as- 
serted the Powers had given Germany an opportu- 
nity to waive the memories of the war and work in a 
common task, adding: “To that offer of good-will 
and fellowship Germany has replied with an act 
which destroys that spirit of mutual confidence 
which is indispensable to international co-operation, 
and the establishment of which is the chief aim of 
this Conference.” The note concluded by saying it 
was therefore assumed “that the German delegation 
have by their action renounced further participation 
in the discussion of the conditions of agreement be- 
tween Russia and the various countries represented 
at the Conference.” 





While M. Barthou, speaking for France, joined in 
the note of censure, the French delegation made it 
plain that they believed in much more drastic treat- 
ment and in a communique put forth by them they 
expressed themselves as follows: 


Everybody has been astonished at the attitude of reserve and silence of the 
Germans at Genoa. Now we know the meaning of this silence. The Germans 
completed a separate treaty with Russia, of which the fundamentals were pre- 
viously discussed at Berlin, and decided to explode their little mine on Easter 
Monday. They announee that they are in accord with Russia and resume 
normal diplomatic relations. They sponge out war damages, they renounce 
indemnities and compensation for Socialistic enterprises launched by the So- 
viet on condition, however, that the Soviet does not extend more advanta- 
geous treatment to other countries. 

The two countries, which mutually promise to facilitate their commercial 
relations, will apply henceforth one to the other the most favored nation 
treatment clause. The German communication says that this accord is not 
only compatible with the general aims of the Genoa Conference, but is an 
important step in the general reconstruction of Europe. But it would be 
hypocritical to try to support the theory that the Russo-German accord serves 
the cause of European reconstruction and reconciliation. 

The first consequence of Germany’s support will be to encourage the Bol- 
sheviki to resist the demands of other countries, especially the Allies. If 
these countries continue to press the Russians, and the Russians yield, the 
Germans will have all the advantages without assuming any inconveniences. 
On the contrary, if the Russians do not yield, the Germans will benefit by 
their more conciliatory attitude toward the Russians, and they can exploit 
Russia at their will. 

The German and Russian accord creates in Europe a new groupment of in- 
terests, and by the manner in which it was prepared and concluded it creates 
a new principle of division. It would be derisive to say that it is inspired by 
a true European spirit. In reality, it is a political manoeuvre destined to 
increase disorder—a manoeuvre so plainly inspired by hostile thought that 
Germany will certainly not derive the profit she imagines. 

Europe will again see what must be thought of German loyalty. At all 
events, France will not lose her sangfroid and will not modify her atttiude. 
She will exact from the Soviet recognition of debts and restitution of confis- 
sated property, without which there is neither public nor private morality, 
and France will treat with the Soivet only on this condition. 

If the Genoa Conference is to be used secretly to build combinations 
whereby nations seek to strike at others, then it will be a serious obstacle 
to the re-establishment of an era of confidence and peace. 

The German reply was not considered satisfactory, 
the wrath of France particularly being provoked. 
Nor was the reply of the Russian delegation to the 
Allied proposals regarding Russian assent to the 
payment of Russia’s debt and the observance of the 
property rights of foreigners. The situation now be- 
came very tense and a disruption of the Conference 
was threatened on April 21 when the German and 
Russian replies to the demands of the convening 
Powers were received. The French delegation was 
apparently preparing to withdraw. It protested 
against the vagueness of the German reply, and asa 
result the Powers sent a note to the German delega- 
tion setting forth that there were certain statements 
“in your letter which they feel it their duty to cor- 
rect.” This note, which met the French demands, 
was drafted on April 22 and sent to the German dele- 
gates the following day. To this the Germans, at the 
suggestion of Premier Lloyd George, it was said, an- 
nounced that they would make no reply and, as one 
newspaper correspondent put it, “let the Conference 
have a little peace.” 

The uncompromising attitude of the French Gov- 
ernment was the cause of much disquietude. In par- 
ticular a speech made by M. Poincare on April 24 at 
Bar-le-Duc, in which the French Premier indicated 
that France would defend her assumed rights, if nec- 
essary, by force, and, if necessary, alone, occasioned 
great anxiety. According to a cablegram to the New 
York “Times,” he made four definite statements in 
that speech, as follows: 

First, that France would insist on the original program at Genoa, with no 
discussion of reparations, disarmament or previous treaties; second, that 
France would insist on Germany’s submission to the demands of the Repara- 
tions Committee by May 31, in default of which, she would, if necessary, 
take independent action against her; third, that France was not satisfied 
with the Russo-German treaty, and would insist on a full examination by the 
Allies of the new European situation created by it; fourth, that France would 
insist on the execution of the Treaty of Versailles. 


This in turn called forth remarks from Mr. Lloyd 
George indicating the dangers connected with such a 
course. Speaking to the British and American jour- 
nalists in Genoa on April 26, the English Premier 
compared Europe to seething racial lava which, like 
the earth’s crust, was seeking a proper level. “The 
world must recognize the fact,” he said, “that Russia 
and Germany combined contain over two-thirds of 
the people of Europe. Their voice will be heard and 
the Russo-German treaty is the first warning of 1t.” 
Mr. Llovd George felt that the adjustment was full 
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of peril and expressed the opinion that unless the 
Conference succeeded in arranging a peace pact it 
was likely that in the life time of the younger men 
present, and probably in his own, Europe would 
again be in a welter of blood. Mr. Lloyd George sug- 
gested a number of plans dealing with the situation 
and for placating France, but none of these was en- 
tirely acceptable to the latter, and, indeed, they pro- 
voked further antagonism. Inasmuch as the agenda 
for the Genoa Conference did not permit considera- 
tion of matters relating to the Versailles treaty, Mr. 
Llovd George proposed a meeting of the signatories 
of the treaty to be held in Genoa within a fortnight, 
the purpose apparently being determine upon 
what action should be taken by the Allied Powers in 
the event of Germany’s failing to meet her repara- 
tions obligations at the end of Mey, which failure the 
French Premier had indicated might furnish ocea- 
sion for separate action on the part of Irance. but 
M. Poincare would not accede to any such meeting 
at least not at Genoa. Then it appeared that Mr. 
Llovd George was preparing a treaty to be signed by 
the 54 nations represented at the Genoa Conference, 
giving assurances that for a period of 10 years they 
would not commit anv aggressive action against one 
another. No penalties were to be provided in the 
compact, it was said. But as this plan was linked 
with the idea of general land disarmament the 
French wanted adequate guarantees for the safety 
of their country. 


LO 


One of the events of the month was an invitation 
to Mr. J. P. Morgan on the part of the Allied Repara- 
tions Commission to serve on the sub-finance commit- 
tee for discussing the feasibility of raising an inter- 
national loan for Germany. Mr. Morgan accepted 
and indicated that he would sail for Europe about 
the middle of May. There was also talk of having 
our Federal Reserve banks represented at a confer- 
ence of Kuropean banks of issue to be held on the ini- 
tiative of the Bank of England. 

Reference was made at the opening of this article 
to the further growth of trade activity. The most 
marked manifestations of this were seen in the case 
of the iron and steel industry. The “Iron Age” in its 
issue April 6 remarked that the steel trade had en- 
tered upon the second quarter of the year under con- 
ditions pointing strongly to the continuance or the 
improvement in output and in prices that had been 
So pronounced since early in March. And this proved 
a correct forecast, notwithstanding the coal strike. 
The Steel Corporation has its own coke plants, and 
as these are non-union establishments, it was little 
crippled, though a small percentage of the men quit 
work. The “Iron Age” on April 27 reported that 
some blast furnaces in the territory tributary to the 
Connellsville district were conserving their fuel sup- 
plies and for this purpose were running their blow- 
ing engines more slowly and making fewer tappings, 
but said that the steel output was less affected, inas- 
much as producers were using more scrap and draw- 
ing on accumulated stocks of pig iron. Substantial 
advances occurred in the prices of both iron and 
_ but particularly in the case of iron. The make 
of iron in April, according igures “Tr 
Age” of this city, posi ee ‘Serene —o ~~ 

Jy, aS =< a Vila, s, and for 
March 2,035,920 tons; based on active capacity pig 
iron output on May 1 was at a yearly rate of 26,600,- 
000 tons, or 10,000,000 tons in excess of the actual 
production of iron during the calendar year 1921. 
Not only that, but March and April were the first 
months since January 1921 to pass the 2,000,000-ton 
mark. wine 

The demand for both iron and steel broadened 
all around. While buying by the railroads and 
purchases of structural steel were most in evidence 
at the beginning of the month, the orders soon took a 
wider range. The wire industry was one instance in 
point, while the demand for sheet steel and for fabri- 


duction of steel increased even faster than the pro- 
duction of iron. It was pointed out that the steel 
ingot output in March, estimated at 2,815,000 tons, 
“represented nearly 32,500,000 tons per year, while 
the early April rate was nearer 54,000,000 tons per 
vear.” The particularly sharp advances in iron 
prices were said to be due partly to larger demands 
for castings, but more to a fear that the coal strike 
would curtail pig iron output, buying of foundry 
iron, especially in Eastern territory, having been 
very heavy. In the last week of the month the “Age” 
reported that throughout the East and in Pittsburgh 
and Ohio territories there had been a general advance 
of $2 per ton on foundry and malleable grades, while 
S3 higher on basic iron had been established by a sale 
of 10,000 tons at Cleveland at $23, furnace, for deliv- 
ery at Massillon, Ohio. 

Some items of living costs were further reduced 
during the month. In milk, for instance, a further 
reduction of a cent per quart was announced for the 
month of May, bringing the price of Grade B milk 
down to 13 cents a quart. Eggs in this market like- 
wise continued to rule low. Eggs arrived in the New 
York wholesale market in phenomenal quantities the 
latter part of the month. On Wednesday, April 26, 
the receipts were reported the heaviest ever known in 
this market in a single day, namely 2,214,750 dozen, 
or 26,577,000 eggs. Total receipts of eggs the last 
week of the month were given as 8,361,960 dozen. The 
average daily consumption in the metropolitan dis- 
trict all year around is put at 429,567 dozen per day. 
It was also stated that about 21,600,000 dozen had 
already gone into cold storage since March 1, but 
that this was not in excess of normal storage require- 
ments and that the season of heavy production would 
be over in another month. 

Grain prices, following the break in March, again 
sharply advanced. There was apparently extensive 
covering of outstanding short contracts, and on April 
22 the State Board of Agriculture in Kansas issued 
a report putting the condition of wheat in that State 
at 73.5%. This compared with a condition of 65 on 
April 1 according to the Agricultural Department at 
Washington, but nevertheless was stated to be the 
lowest condition figure in 20 years with one excep- 
tion. Not only that, but the area remaining in wheat 
was given as only 8,520,518 acres out of 11,277,688 
acres planted the previous autumn, the abandonment 
being placed at 26.3%. May wheat in Chicago got 
close to $150 a bushel, touching $1 4914 on May 22. 
This was as against $1 2834 April 6, which was the 
low figure of the month. The latter part of April 
substantial reaction took place, and the close April 
29 (April 30 being Sunday) was $1 3914Z@$1 3934. 
The July option for wheat in Chicago advanced from 
$1161, April 1 to $1301, April 22 and closed at 
$12614. The September wheat option rose from 
$1101, April 1 to $1 2084 April 17, with the close 
April 29 at $118144. The May option for corn in 
Chicago rose from 5634¢ April 1 to 62¢ April 22, with 
the close April 29 at 61¢c; the July corn option ad- 
vanced from 6054¢ to 66e, with the close at 64°4¢ and 
the September option from 6514¢ April 1 rose to 
68lcce April 29, the final close on this latter day be- 
ing 6784c. Mav oats at Chicago ranged between 
361c¢ and 39c, with the close at 5614; July oats be- 
tween 381l4e and 417.c, with the close 39%, and the 
September option between 397% and 4514¢, with the 
close 4114. Cotton moved fractionally higher. Mid- 
dling upland spot cotton in this market was quoted 
at 18.10c¢ April 1, 17.75¢ April 18 and 18.55¢ April 
29. Print cloths at Fall River were marked up on 
April 28 from 61% to 65¢. 

On the Stock Exchange prices climbed still higher 
on a further broadening of activity and a steadily 
growing volume of business—though substantial re- 
cessions in prices occurred the latter part of the 
month. The railroad list was not so conspicuous for 
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dustrial issues and did not hold its gains so well. 
There appeared no special reason for this aside from 
the fact that the industrial shares, as in the past, 
commanded larger speculative favor and, accord- 
ingly, were in greater degree the subject of manipula- 
tion. It is to be said, however, that while bull cliques 
were in evidence in the case of many of the industrial 
issues, the forward movement as a rule proceeded in 
orderly fashion. Floor traders took the bull side of 
the market because it yielded better results than the 
bear side, though all the time searching out for weak 
spots, which, however, while not entirely lacking, 
were yet far from numerous—all of w hich is tanta- 
mount to saying that there was a growing confidence 
in the future of values. This confidence remained 
unimpaired in face of the complete cessation of min- 
ing in the anthracite coal regions and the stoppage 
of operations in the soft coal fields except where op- 
erated with non-union labor. The continuation of 
the strikes in the New England textile trades was 
also ignored, stocks like American Woolen common 
and ¢ ‘onsolidated Textile making new high records 
for the year the same as so many others, notwith- 
standing the New England labor troubles. 

The extent of the outside interest in the market is 
difficult to determine, but it was manifestly on the 
increase. This is evident from the gain in the volume 
of business. On no full day during the month did the 
transactions foot up less than 1,000,000 shares and 
on Monday, April 17, they fell only a little short of 
” 000,000 shares, the aggregate for the day being 1,- 
987,254 shares—this being the total for the day in 
what was termed “a boiling market.” Not only that, 
but the preceding Saturday (Apr. 15) the 1 000,000 
share mark was passed at 1,079,986 shares for a two- 
hour day, Saturday being always a half holiday on 
the Stock Exchange and business ceasing at noon. It 
is stated that in the entire history of the New York 


Stock Exchange there have been only 42 days on 
which total saies have been above 2,000,000 shares; 


April 17 not only came close to the 2,000,000-share 
mark, but established a new record for the number of 
separate issues dealt in, this number being 455. The 
month also enjoys the distinction of holding the pre- 
vious high record in this respect, which was 447 sep- 
arate issues, dealt in on April 6. It was stated that 
the last previous 2,000,000-share day was April 21 
1920, when, however, the number of issues changing 
hands was only 330. Asa group the oil shares estab- 
lished the largest advances, stimulus existing in the 
higher prices of gasolene and kerosene. The Stand- 
ard Oil stocks and Mexican Petroleum were promi- 
nent in this group among the higher-priced shares, 
but speculation centred in pre-eminent degree in Sin- 
clair Consolidated Oil. The steel shares were aided 
by the marked improvement in the steel industry, 
the motor stocks by the revival of activity in the au- 
tomobile trade, and the railway equipment shares by 
the freedom with which the railroads were placing 
orders for locomotive engines and other rolling stock. 
In the railroad list New York New Haven & Hartford 
was particularly prominent among the low-priced 
issues, rising from 20 April 4 to 2914 April 24, with 
the close April 29, however, only 2814, and New York 
Central, among the better grade issues, it rising from 
8614 April 1 to 92%. April 17, with the close April 
29 at 9014. Improving exhibits of net earnings were 
apparently the moving cause in both instances, as 
also for the gains in the railroad list generally. The 
local traction issues were likewise strong, the bonds 
especially so. The Interborough issues, as also Man- 
hattan Elevated stock, advanced to the highest price 
reached in several years on plans for relieving the 


Interborough Company of part of its heavy rental. 


for the lease of Manhattan Elevated, thus apparently 
avoiding rupture of the subway and elevated system. 
Brooklyn Rapid Transit securities moved up on im- 
proving net results and talk of the early discharge of 
the receiver. 





The latter part of the month the market reacted, in 
considerable part because of profit taking, of which 
operators for a decline were not slow to take advan- 
tage; selling was also induced by unfavorable devel- 
opments regarding the Economic Conference at 
Genoa and by Congressional action at Washington 
in favor of soldier bonus legislation. The recessions 
in prices, however, were moderate, having regard to 
the extent of the previous rise. U.S. Steel common, 
for instance, which April 20 sold at 100144 against 82 
the previous January 6, closed April 29 at 981, . The 
bond market was strong throughout and prices of 
virtually all classes of securities advanced to new 
high levels. The demand for the better class issues 
was stimulated by the offering by the Secretary of 
the Treasury of an issue of Treasury certificates of 
indebtedness bearing only 314% interest, the lowest 
rate since 1917, and the great success attending the 
offering, also by the freedom with which enormous 
new issues of bonds found takers among investors. 
The latter part of the month new illustration was af- 
forded of the keenness of the investment demand by 
the sale of $45,000,000 New York City 414% bonds to 
a syndicate headed by Spever & Co. at their bid of 
102.766, an income basis of 4.119%. This was the 
more noteworthy as the previous December the cou- 
pon rate in an offering of $55,000,000 bonds had been 
414,%, this 414% issue then bringing 103.407, a basis 
of 4.551%, and the syndicate then taking the bonds 
did not succeed in disposing of all of them until after 
ihe lapse of several months. 

VOLUME OF 

Month of April— 
Stock sales— | 
Number of 30,634,353 


15,529,709 
Par value $2,733,531,850 $1,044,593,548 $2 
Bond sales (par value)- 


RR.& mise. bonds $224,910,250 

t'. S. Govt. bonds 183 .804.500 

State, municipal & 
foreign bonds 


BUSINESS ON 
1922. 


THE 
1921. 


STOCK ENCHANGE, 


1920. 1919, 
shares 28 447 | 


oo 34 Se, 1 


: 4 87,431 
00) oo eam 196'8 50 


$74,592,500 
138 455,250 


$47,741 000 
269,129, 000 
62 567,500 


19,904,100 24 689,800 18,981,500 


$297 ,874,700 





‘Total bond sales $471,282 ,250 $252 951,850 $341.5 
Jan. 1to April 30— 

Stock sales 
Number of shares 
Par value 

30nd sales (par value 
RR. & misc. bonds 
U.S. Govt. bonds 
State, municipal & 

foreign bonds 


se MEE) 


83.102 .049 
$7 .680.574 596 


58.165.389 99 201 457 


$4 346.351 ,221 


74.060.168 
$8 830,505,425 27,008,363 ,655 
$683.195.600 $297 344 500 
715,691,700 607 890.600 


$204 .790 000 
017,157,900 


$154,028,000 
777.332,200 


221.713,.500 S? 683,100 107.192.800 141,349,000 


200 $1, 329 140, 700 $1,072,709, 200 
In the money market rates continued to rule low 
and the ease of both the money situation and the 
credit situation was well illustrated in the action of 
the Secretary of the Treasury already referred to in 
placing an issue of Treasury cer tificates of indebted- 
ness bearing only 314% interest. In the call loan 
branch of the market there were occasional spurts 
upward, due to Government withdrawals from the 
banks or other temporary influences, such as prep- 
arations for tax or interest payments (the State in- 
come tax payment having been due April 15) or 
heavy payments incidental to the numerous new se- 
curity flotations. But these spurts upward in ¢eall 
money were otherwise without significance and did 
not affect underlying conditions, or the general 
trend, which was distinctly toward pronounced ease 
and which was reflected in lower rates for long-term 
accommodation. The range for money on call during 
the month was 3144@5%. Renewal rates were 4%,% 
on Monday, April 3, then 444% from April 4 to April 
11, inclusive, 414% April 12,4% April 18 to April 17 
and 314% for the rem: Linder of the month. This lat- 
ter a. was maintained unchanged, notwithstand- 
ing that on several days a high figure of 4% was re- 
corded and on the last day there was even a spurt to 
o%. All these rates have reference both to loans on 
the ordinary mixed collateral and to loans on exclu- 
sively industrial collateral. For fixed date maturt- 
ties loans were obtainable at 444% per annum for all 
periods from 60 days to 6 months, but with the in- 
quiry light at even these figures. This compares 
with 414,@434,% for all maturities at the close of 
March. The quotations here relate to loans on mixed 
collateral. Where the collateral consisted of all in- 
dustrial securities, the quotations were 14 of 1% 


Total bond sales_.$1,620,600.800 SOR7 GIS. 
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higher. Rates for mercantile paper declined to 444% 
for 60 and 90-day endorsed bills receivable and 6 
months bills of choice character, with names less well 
known requiring 13 This compares with 414a 
434% at the end of 
March. 

The Federal Reserve Bank of St. Louis on April 6 
and the Federal Reserve Bank of Richmond on April 
14 reduced their discount rates from 5% to 444% for 


V4 (/0« 
f 
( 


and 43475%, respectively, 


news (notably Premier Lloyd George’s sweeping 
victory in the House of Commons) from $4 37144 
Apr. 1 to $4 42% Apr. 13. The Bank of England 
on Apr. 13 reduced its discount rate from 4% to 
4%. The close Apr. 29 was $4 42@4 42%%, not- 
withstanding the unfavorable turn of affairs at Genoa. 
Although gold is still being received here from 
abroad, the arrivals here during April did not reach any- 
where near the large proportions of previous months. 


all classes of paper. 


This made a 444% 


rate for 


all 


kxchange on the Continental centres was more or 


the Reserve banks throughout the country with the 
exception of those at Minneapolis, Kansas City and 
Dallas. 


RATES FOR MONEY 


Week ending— 
Cali Loans on Stock Exchange— 
Range for week (mixed collateral) 
Week's average (mixed collateral) 
Range for week (all-industrial collateral) 
Week's average (all industrial collateral) 
Time Loans (Mized Cottaeral) - 
Sixty days 
Ninety days. . 
Four months 
rive months 
Six months. 
Time Loans (All-Industrial Collateral) 
Sixty days 
Ninety days 
Your months 
Five months 
Six months 
Double names 
Single names 


less responsive to the developments at Genoa. 
Bankers’ checks on Paris moved up from 9.0le. 
Apr. 1 to 9.36l%c. Apr. 17; a reactionary trend then 
developed as a result of the news of the signing of 
the Russian-German Trade Pact and Apr. 28 saw 
the quotation down to 9.13c. The close Apr. 29 
was at 9.16@9.19'%c. Italian lire, which sold at 
5.1544c. Apr. 1, rose to 5.55c. Apr. 17, but closed 
Apr. 29 at 5.26144@5.30c. The Greek drachma rose 
to 4.50ce. Apr. 17 from 4.26c. Apr. 1; the close 
Apr. 29 was 4.45c. This was notwithstanding 
unfavorable financial developments at Athens affect- 
ing the National Bank of Greece and which resulted 
in the closing of the Greek Bourse. The German 
reichsmark was weak at times owing to reparations 
difficulties. Bankers’ checks on Berlin, after being 
quoted at 0.33!44c. Apr. 1, dropped to 0.30c. 
Apr. 4, but rose again to 0.35%<e. Apr. 11. The 
rate later advanced to 0.434%4c. Apr. 24. The close 
Apr. 29 was at 0.34°4@0.35l4c. The Austrian 
crown continued to do poorly, and from 0.0139c. 
Apr. 3 fell to 0.0125c. Apr. 29. 

Kxchange on the former neutral centres failed to 
display any distinctive features and as a rule was 
dull with the volume of business transacted small. 
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In foreign exchange the most notable feature 
perhaps was the strength in exchange on London 
in face of the gloomy outlook for the success of the 
Genoa Conference and the fear of a serious break 
between the Allied Powers. On the other hand, 
easier money and better credit conditions were 
favoring influences and served to maintain the value 
of the pound. Bankers’ sight bills on London moved 





up early in the month on encouraging a un) 











RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
NOTE.—Method of quoting French, Swiss and Belgian france and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 
cents per unit. The previous method of ¢ quoting was to Give t the auaser of francs or lire to the dollar. 
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The Dutch guilder sold up from 37.70c. Apr. 6 to 
38.12c. Apr. 28, and closed Apr. 29 at 38.10c. Of 
the Scandinavian exchanges, Norway registered the 
greatest improvement. Checks on Christiania were 
rushed up from 17.70c. Apr. 1 to 19.15¢. Apr. 20, 
from which, however, there was a reaction to 18.75c. 
Apr. 29. The Danish crown, as against 2lc. Apr. 1, 
on Apr. 13 stood at 21.30c., with the close Apr. 29 
21.15¢.@21.24c. Bankers’ checks on Stockholm re- 
acted from 26.15c. Apr. 3 to 25.85c. Apr. 18, but 
closed a trifle higher at 25.90@25.92c. Spanish 
exchange, after rising from 15.22c. Apr. 6 to 15.60c. 
Apr. 24, turned heavy and the close was at 15.46c. 
As a result of the successful flotation of the Czecho- 
slovakian loan and the improvement in financial 
affairs in that country the quotation moved up to 
2.05¢c., which is claimed to be the highest point 
attained in the brief history of that nation. 

There was very little doing in the South American 
exchanges. The Argentine peso was quoted at 
3454¢e. Apr. 6, but advanced to 36)¢c. at the close 
Apr. 29. The extremes for the Brazilian milreis 
were 125c. Apr. 3 and 13%c. Apr. 26, with the close 
Apr. 29 at 135¢c. The Peruvian pound moved up 
from $3 34 Apr. 1 to $356 Apr. 28. The price 
Apr. 29 was $3 54. The Chilean peso advanced to a 
slightly higher level, as did exchange on Uruguay. 
Bills on Colombia registered a slight reaction, while 
the various other South American exchanges were 
practically unchanged. Far Eastern exchange was 
inactive during the early part of the month but toward 
the close rates moved up rather sharply on Chinese 
buying of silver. Thus checks on Hong Kong rose 
from 5434@55 Apr. 1 to 56@564 Apr. 29, while 
checks on Shanghai improved from 7444@741% Apr. 1 
to 77\4%4@77% Apr. 24. Other changes on Far 
Eastern centres were of but slight importance. 
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RATES OF EXCHANGE ON OTHER CENTRES. 
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30% 1.93 
ol 6! 1.92 
31 1. 

TIDAY 

0260 11% 

.0270 

0270 | 

0270 | 

.0270 

0270 


.0270 
.0265 
0265 
0262 
.0270 
.0265 





Cables 
36 


Checks 
1.91 


1.91 
1.9] 
1.86% 





Checks "hecks Cab 
: : j és 
0265 35% 


13% 


12% 
13% 
1334 
13% 
13% 
13% 


Checks 
13% 


12% 
13% 
13% 
13 Vg 
13% 
13% 


13% 


.0265 
.0265 
0265 
.0260 
.0260 
.0260 


\ 


A P\ P\ w\ \ 


2.00 
2.00 
1.96 4 


35% 
35% 
35% 
34% 
35% 





3.60 \Ge \G oo Nd 


\ 














13% 
13% 
13% 
13% 
13% 
ali3% 


DH rho tow ee eS 

















“Ings 








———s . . | 
. -— ee Oe 
- la 


32 33 
SUN|DAY 
32 33 





35% 
35% 
35 34 


3534 


35% 
35% 
36 
36 
36% 
36% 





ae ee Le 
P - 








0272% 
.0270 
0265 
.0265 
.0265 
0255 


1.96 

1.96 
1.94}441.96 

1.94 


1.94 




















34 
| 3314 
SUN DAY 











NNN 

















Colom- | 
bia ‘Ecuador Uruguay 
Dollars | Sucre | Peso 


Yoko- | 


hama Manila | 
Yen | Peso | 
| 


yPortu 
gal 
Escuda 


Hong- 
kong 
Tael 

| Checks Checks Checks | 

54%a55 741407434147 14047 % 


Shang- 
hai 
Tael 


Singa- 
pore 
Dollars 


Bolivia 
Ap, Boliviano 
Checks 

25 


zuela 
Bolivar 


*Chile 
Peso 


zPeru 
Libra 


Java 
Gutiders 
Checks Checks | Checks 
a49 4% 50% a50% 2814 a28 4 37144037 % 


a49 4% 50%4a51 
a49\4\50%a51 
a49 \% 50% a51 
a49\%'50%a51 
a49 450% a51 
a49 4% 50%a51 


zBombay 


Turkey 
| Rupees 





Checks | 

8.30 76% 
SUN DAY 

8.40 661% 

8.20 

8.25 








Checks 
91% 


9 % 
913% 
91% 
91% 
91% 
91% 


Checks 
24.10 


24. 0 
24.10 
24.10 
24.10 
24.10 
24.10 


10 
10 


Checks 
79% 


79% 
79 


Checks 
18% 


Checks 
ll 


Checks 
9 


54405414 744074447 4.047% 49 
544 454% 744 0744/47 4.047% 49 
5440544473 %a74 |474a47%/49 
544%054%744a74\ 47 %a47% 149 
544 054% 744 0744/47 4047 %/49 
54% 054 14/74 14074 14/47 14.047 14/49 
7440744147 %a47% 49 


$3.34 


18% 
18% 
18% 
18% 
18% 
18% 


3.46 28 4028 %4 37'4a37% 
28'\4a28%37 a37\% 
28\%0a28%37 a37% 
28 4a28% 37140374 
28 4a28% 374 a37% 
28 \4a28 4% 374.437 '4 





——— se se 


RS BO bo to bo bo 
- — 2 
CI ocrororoler 


a ad 
ee. 


18% 


54%4a55 


1814 
18% 
18% 
18% 
18% 


\ 


eS 


10 
10 
10 
10 


10 
10 


ee ee ee eae 
bh te BO 


bo bO bo tO bS tO 
Cron orororer 
eet tt et et 
Ye \ a 
&\ @\ &\ 

am © 

Pwo 

me ne 

4™ 


18% 


Mm a 
> 


rororo! @ 


544055 
54% a55 
54% a55 
54%4a55 
54%4a55 


54%4%a55 


73%4%a74 
73%a74 
73%4a74 
73%a74 
73%4a74 


73%a74 


47 4a47%'49 
47 4a47%\49 
47 4a47%\49 
47 4a47%149 
47 4a47 4/49 


47 4047 %\49 


a49 451 
a49\% 
a49\% 
a49% 
aA49 4 


a49\% 
a4goy 


51 
51 
51 
51 


51 


ah 
ad 
a5 
ah 
ad 
51 


a51% 


28 ! 6a28 % 
28 14028 % 
28 I 6028 % 
28 4 a2& 44 
28 44a28% 
28'44a28% 


1% 
1% 
1% 
1% 
1% 


2814 28% 


37'14a37% 
37 4a37\% 
37\4.a37% 
37 \4 a37} 2 
37 '\4.a37% 
37 '\4a37 \% 


37 '\4a37% 


18s 
18% 
18% 
184 
18% 


55 a55%75- a75\4%\474%a47%i49 
5644a56\%77 a77\%\47%a47%\49 
55%a56 76 a76%)\47%4a47%'\49 
55%a56 76%a77 |47'%4a47%/49 
5534a56 (76%a77 |47'40a47%/49 


a49\% 
a49\4 
a49 4 
a49\%4 
a49 4 


51 
51 ¢ 


a 
a 

10 
5] ¢ 
a 
a 


10 
10 
10 


10 
10 
10 

10 
10 
10 


. 28 14a28 % 37'4,a37% 
. 9814028 % 37%4a37% 
28 4, a28 %4 37 %4a37% 
28 \4a28% 37! ,a37% 
. 9814a28% 374%a37% 


to bo bo bo bO bo 
Crororor oro 


et eet eet bt et et 
eet et eet et et pt 
We ee NN Le 
P\ © @\ @\ © \ 
Kc Oo uo = 


51 
51 


1 
51 
51 
51 
1] 
] 


a 
eoG 


18% 
18% 
18% 
184 
18% 
1834 


4a56 774077447 4a47% 49 
77 4aT77 4 47 447% 49 
76%4a77 \47'4a47%)49 
764076 \% 474 a4d7%)49 

a56\4 76'4a76 4 47'2ad47% 4S 
a56 4 7644076 % 47'4a47 %|49 


a4a9\% 
a4g \ 
a49 4 
a49'4 
a 44 i 4 
a49\4 


51 4a5l1 4 28! ,a28% 37 44.438 
514a51% 28'4a28% 37% a3s 
5114a51% 284a2s% 37 344.438 
514a51%28%a29 37%a38 
514a51\% 28% 429 37 34.a38 
514%a51'% 28%a29 37344388 


G00 NESTS3000000 OO Q~ MA: 
wat et et DDO Om do OO 


WwWWWwWW& COCO CO Woes 
=~ On C Pv © eC e e | 


tS DO DO BO tO bo 
Vr oror gr or or 
ee cel 
ee 
oo a \S8 08 — 
PP © wo a \ 


/ ‘ 5 69 

SUN DAY 
* Cents of U.S. money per Chilean peso. z American money per Peruvian pound. 
at practically the same level as checks on Bombay 





y Value of one escudo in U.S.currency. 2 Quotations for checks on Calcautta 
rule 
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NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
The tables embrace every 


the year 1922 to date. 


the official list. The 
the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange 
bonds are at a price to which accrued interest must be added. 
This method of quoting bonds became effective 


on which interest is in 


EF For footnotes to tables 
AND SALES 


They 


default. 


the 


column headed 


We give bonds first, 
“Interest Period” 


see last page of bonds and last page of stocks. 


FOR APRIL 


indicate 


January 


need no extended introduction, as they are self-explanatory. 
security (excepting only State bonds) dealt in on the Exchange. 
black-faced letters in 


in each case 


2 1909. 


the 


using the classification adopted in 
month when 


in 1909, all quotations for interest-paying 
The exceptions to the rule are income bonds and bonds 


AND RANGE FOR THE YEAR TO DATE. 

















BONDS.—PRI¢ KS 
|3e 
BONDS re: 
N Y STOCK EXCHANGE <4 
U S Government Securities | 
iret Liberty Loan— 
Dt it aseeeneces 1932-’47'\3 D 
TE 1932-’47'\3J D 
ee Cn nena ed 1932-47, J D 
First Second 448__..1932-’ ad J D 
Second Liberty Loan— 
(GUS SEE 1927-'42) M WN 
Becond 44s8_-..--.---- 1927-'42|M N 
Third Liberty Loan— ie | 
RC iE EEE 1928) M $5 
Fourth Liberty Loan— | 
tn Di asnsimons 1933-’ 3siA oO 
Victory Liberty Loan— | | 
Victory 4348_........ 1922’23'3 D) 
Victory 35¢8........- 1922-’23'J D) 
$e cons reg... ..-.-.-- April 1930Q J 
$s cons coup-.-._-..---- April 1930Q J 
 ) ee 1925Q F 
fer 192510 F 
Panama Canal 38__...____- 1961.0 M 
I ite ean ote etints 1961\;0 M 
State and City Securities | 
New York City—4¥s__-_-_- 1960 M 
4\%e Corporate stock_._._.1964 M 
4\%4s Corporate stock_._..1966 A 
4\%s Corporate stock___.1971)J 
4%s Corporate stock____.1967)J 
4448 Corporate stock_.__.1965 J 
$758 Corporate stock._..1963 M 
/ Corporate stock. _.- 1959 M ? 
Corporate stock. _-. 1958 Mi 
Corporate stock... _-_- 1957\M 
_ Corporate stock... _- 1956 M 
a. eee 1957 M 
4%% Corporate stock___1957|M 
34%% Cerporate stock._.1954 M 
New York State—4s_______ 1961 M 
Highway Impt 4%s-_---- 1963\M 
Foreign Gov’t Securities 






































Seine De 
my es 


Tokyo City loan of 1912 














Nanny 20-yr 78- 1808 


r 68 
wiss hast ok sf wa. - 008 


Urugua Re external 88 _. 1946 
Zurich (City Pr) SE Gicascce 1945) 









































bdneO09 ZO>rpoovszzzPenUm> NOZ2Z2222200ce00nmD 








Argentine (Govt) 7s__---_- 1921|F 
entina—Internal 5s of 1909 M 
Belgium —-28-yr extsf 7\s2.'45 J 
5-year 6% notes__._.._-- 1925\J 
20-year s f 88.....-...- 941/F 
Bergen (Norway) sf 88____-_ 1945|M 
Berne (City of) 8 f 88______- 1945'M 
Bordeaux (City of) 15-yr 68_1934,M 
Brazil, U S of, external 88___1941/J 
Canada, Dominion of, 58_._1926/A 
do | aint 1931/A 
10-year 548___________- 1929 \F 
Chile’! Repub! - external sf 881941/F 
External 5- yearsf 8s____1926,A 
25-year sf 8s g__-___...- 946, M 
Chinese Govt, SEIT Ek | 
Hukuang Ry sterling 58__1951 J 
Christiania (City) sf 88___.1945 A 
Ocho nee 25-yr ef 5448..1944 J 
a ~ Rep of, 58 ext debt _.1904.M 
5s ext debt ser A of 1914__1949 F 
448 external loan_______ 949 F 
Czechoslovak (Rep of) 8s__.1951 A O 
Vanish Cons Municsf 88 A_1046'F A 
Series B sf 8s8___.______- 1946 F A 
Denmark sf &8__________. 1945'A O 
20-year external 6s______ 1942/3 J 
Dominican Republic gf 58__1958'F A 
Dutch East Ind 25-yrext 68.1947 J J. 
40- “year SS aes 1962M 8S. 
French Repub 25-yr ext 88. 1945 M S 
20-yr external loan 7 .1941'3 D/? 
Gt Brit & Ireland ,Unit King of 
20-year gold bond 5448_..1937'F A 
10-year cony 54s_._-_--- 1929 F A 
3-year conv 5448..__Nov 1922,F A 
Italy, Kingdom, Ser A 64s_1915\F A 
Japanese Govt, imp—£4 448_1925\F A 
2d series 4 4s Se as entlanainantiett 1925\3 J 
Sterling loan 48________- 1931\3 J 
Lyons (City of) 15-year 68_.1934|M N 
arseilles ay of) 15-yr 68_1934|M N 
Mexico, U 8 external gold 
loan of 1899 sinking fund 5s__._|Q J 
4s gold debt of 1904... __-_- 1954\J D 
Netherlands s f 6s________- 1972iIM § 
Norway ext sf 8s_________ 1940/A 
Porto Alegre (City of) 8s___1961)J 
Qaspemend State extsf 7s tet A 
5 a 947\F 
RioGrande(St te)25yr8s intetts'46 A 
Rio de Janeiro 25-yrsf 8s__.1946/A 
an Paulo (City) sf 8s__--- 1952|M 
Paulo (State) ext a f 88__1936 ' 
eR | 
J 
M 
F 
A 





OprpmeCuen00r000 


































































































Salea in | Price about | PRICES IN APRIL. | RANGE SINCE JAN.1. 
April. Jan. — —_— 
Par Value 1922. April1. | April 29. | Loweat. Highest. Lowest. Highest. 
$ Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
1183700011 95 Sale 98.34 Sale | 99.40Sale | 98.28Apr. 1,100.06Apr. 12)| 94.84Jan. 3/100.06Apr. 12 
13,000)\96.92 97.20) 98.5698.72 99.34Sale | 99.04Apr. 6| 99.70Apr. 12|| 96.04Feb. 7 99.70Apr. 12 
3,188 000 97 .O6Sale GR SS Sale | 99.64Sale | 98.66Apr. 1)100.0SApr. 12)| 96.02Feb. 6)/100.08Apr. 12 
94 ,000''97.00 100.00!) 98.0099.58 99.50 100.50, 99.50Apr. 3)100.10Apr. 15)| 96.82Jan. 4/100.10Apr. 15 
186 000 94.40Sale 98.42 Sale | 99.40Sale | 98.66Apr. 4] 99.66Apr. 26)]) 95.80Jan. 30) 99.66Apr. 26 
mianaen 96.58Sale 98.66 Sale | 99.50Sale | 98.56Apr. 1) 99.84Apr. 26)) 95.72Feb. 3) 99.84Apr. 26 
han 97 .58Sale | 99.56 Sale | 99.76Sale | 99.32Apr. 19,100.06Apr. 12)| 96.74Jan. 31/100.06Anpr. 12 
| j 
49018000)! 97.20Sale | 99.00 Sale | 99.82Sale | 98.82Apr. 1/100.00Apr. 12)| 95.86Jan. 31/100.00Apr. 12 
| | 
9): 87000 100.04Sale ||}100.82 Sale |100.62Sale | 99.74Apr. 21}100.90Apr. 6)| 99.74Apr. 21!100.98Mar. 20 
1-838. 000/100.06Sale |,100.02 Sale 100.04Sale (|100.02Apr. 1)100.0S8Apr. 17) 99.96Feb. 10/100.30Feb.wi 
7. 000) Se yay _ _/102 Apr. 4/102 “— ~ 41102 Apr. 41103% Feb. 28 
mi ease | ay -_____111033% Feb. 23 10514 Mar. 1 
103 72227104 | ~---_ -_-.__|]105" Jan. 28/105’ Jan. 28 
| ees | I | 104 Jan. 18)1051<% Feb. 27 
iL “79 ee S45 x A a ot ae 
| 79 -----l1 83 90 , --|| 79 Feb. 27) 79 Feb. 27 
| | | 
153,000) 98144 99 || 9934 100 10114 Sale 99°¢ Apr. 410114 Apr. 29)| 98 Jan 41100\% Mar. 17 
17,000)| 9§ ivy, .----1100% 100%'-- , 100, Apr. 4103 Apr. 27) 9744 Jan. 5/103 Apr. 27 
ws 1 98% -_.--|,100!% 10034 + ae chine | --|| 99 Feb. 26)10414 Feb. 24 
82,000)104% 1045%!)) eeteeces See -.--|105 Apr. 4)108%4 Apr. 25/)103% Jan. 41108 44 Apr. 25 
29 ,000}'104 Sale 11105 10514'----- 107%4'105 Apr. 5,107+4 Apr. 21)103% Jan. 5 107 2 Apr. 21 
9,000]'104 10434);105 10514 107 °4, 10% Apr. 4|107%6 Apr. 24/}103 Jan. 7/107! 2 Apr. 24 
38,0001/104 104 %%)\105 10514 107 ale (105 Apr. 1110716 Apr. 25|103 Jan. 6/1071 Apr. 25 
+000) aia aaa | 9534 965%) 98% -----| 96% Apr. 5| 98 Apr. 22)| 93% Jan. 4)/ 98 Apr. 2 
1,000)}..... ---_- | 9534, 9614| 981% --- _| 96 Apr. 8! 96 Apr. 8|| 9334 Jan. 27) 9634 Mar. 22 
9334 _____|| 9534 965%! 98% _...| 96 Apr. 6!| 96 Apr. 6] 93% Jan. 12}104 Jan. 26 
94 Sale || 951% 961% -- : — | : | 94 Jan. 3) 9434 Feb. 28 
42,000) 104 1043%%4)}105 10514 107 %*4 10544 Apr. “11/1072 ' Apr. 28/)103% Jan. 10/10724 Apr. 28 
27 ,000)|104 104%4)/105 105% _ 107%4, 105% Apr. 7\107 16 Apr. 21)103% Jan 9}107% Apr. 21 
4,000)| 84% Sale R634 | 89 -..-.. 88 Apr. 17;-89'4 Apr. 19) 84% Jan. 3] 8914 Apr. 19 
7 cgi: Pees i ee wee _...--|}109% Mar. 31/110 Jan. 7 
1,641,000). - 2 ©, 99% Sale |10114 Sale 99 Apr. 510114 Apr. 29) 99 Mar. 7|10114 Apr. 29 
113,000)| 78 + Sale 831% Sale 85 87 834 Apr. 1| 86 Apr. 27|| 77. Jan. 3! 86 Apr. 27 
849,000/'104% Sale ||108%% Sale |10914 Sale /|107 ye Apr. 12 109% Apr. 28)103% Jan. 7|109% Mar. 3 
1,164,000])) 94% Sale ||103 Sale |104 Sale (102%, Apr. 8104! Apr. 26)) 9444 Jan. 6/1043, Mar. 8 
462,000)}108 Sale |}108 Sale |107°%% Sale 10714 Apr. 11|108% Apr. 5/1044 Jan. 6/108% Apr. 5 
93,000)}105 7% 107 109 Sale |110% Sale }108 34 Apr. 3112 Apr. 13)105 Jan. 23/112 Apr. 13 
191,000) 106% Sale {1113 Sale /|113 Sale 11] Apr. 4114 Apr. 19/106 Jan. 61116 =Mar. 24 
1,059,000)| 83% Sale 8634 Sale 8724 Sale 86°, Apr. 1) 90 Apr. 15)| 80% Jan. 25) 90 Apr. 15 
981,000/|104% Sale ||105% Sale |107 Sale 105 Apr. 1108 Apr. 17/103 Jan. 11/108 Apr. 17 
526,000)| 96% Sale 99 # Sale 99% Sale 99 Apr. 1)101 Apr. 18) 96 Jan. 5/101 Apr. 18 
612,000)| 94% Sale 977% Sale 99 Sale | 97% Apr. 1,100 Apr. 19]| 943% Jan. 3/100 Apr. 19 
836,000) 9634 Sale ||10014%4 Sale |101 Sale |100'4 Apr. 1 101°4 Apr. 18)} 95% Jan. 4/10134 Apr. 18 
331,000)}101% Sale |}104 Sale 105% Sale 102 Apr. 13.105%4 Apr. 26))100% Jan. 21/105%4 Apr. 26 
918,000)) 99% Sale |}102 Sale {102% Sale |101% Apr. 1/104%4 Apr. 12)} 984 Jan. 14/104%4 Apr. 12 
396,000/|100% Sale ||104 Sale (106 Sale 10334 Apr. 310614 Apr. 241/100 Jan. 28/106% Apr. 24 
402,000) 44% Sale 5214 Sale 54 Sale 5244 Apr. 1| 57 =<Apr. 18|| 44 Jan. 24] 57 #£xFeb. 27 
114,000)}107% Sale jj/_____ ____- 10934 Sale |109%2 Apr. 7111 Apr. 12/106 Jan. 6/1121 Mar. 28 
579,000)| 87 Sale 92 Sale 93 #4Sale 92 Apr. 1) 93% Apr. 15]| 853% Jan. 5| 931% Apr. 15 
49,000) 85 Sale 90 # =Sale ae, 8934 Apr. 3) 9012 Apr. 12)| 844% Jan. 13) 90% Mar. 21 
28,000)) 80 ___- 87 Sale S89 90 S87 Apr. 1) 9034 Apr. 22)| 77 Jan. 9] 90%4 Apr. 22 
54,000) 75 76%)| 7914 Sak SO Sale 78% Apr. 4 8014 Apr. 28!| 76 Jan. 3} 80% Apr. 28 
3,519 ,000) --- ---..|]_.... ._...| 98% Sale | 96% Apr. 6G 112938 Apr. 17j| 96%4 Apr. 6]100%¢ Apr. 17 
93,000/}106% Sale (}1113¢ Sale {11114 112 111 Apr. 28)112%4 Apr. 6)|10534 Jan. 5/11234 he 6 
176,000)10634 Sale |}1113¢ Sale [11144 112 |111_ Apr. 26)113 Apr. 5/105 Jan. 4/112'% Mar. 30 
387,000)108 Sale |}112 Sale |111_ Sale {111 16 Apr. 28:1121% Apr. 4}}1074 Jan. 21/11214 Apr. 4 
1,494,000) 94% Sale 9724 Sale | 9834 Sale | 97°% Apr. 1} 9934 Apr. 20}| 904% Feb. 1] 9834 Mar. 3 
51,000) 85 86 li____. 9014! 92 93 | 902, Apr. 3) 93 Apr. 7ji 854 Jan. 5) 93 Apr. 7 
2,390,000)}___._. .____|] 9414 Sale 965% Sale | 9414 Apr. 1] 9634 Apr. 26)| 94 Feb. 27] 9634 Apr. 26 
3,289,000}_.... __ | : | 9616 Sale 9414 Apr. 4| 97 Apr. 17|| 9414 Apr. 4] 97 Apr. 17 
2. 910, 000/100 Sale ||10614 Sale (10546 Sale {105 Apr. 28 107%¢ Apr. 17}| 9944 Jan. 5)108%¢ Mar. 20 
+ 2,334,000, 94% Sale | 102 Sale (102% Sale (102 Apr. 5 ally Apr. 17]| 94 Jan. 5|104%4 Apr. 17 
12,800,000) 96 Sale ||100 Sale 1103. Sale | 99% Apr. 1)10334 Apr. 27|| 96 Jan. 3/1033< Apr. 27 
1,815,000} 99 Sale ||10514 Sale 10714 Sale |105', Apr. 1)108 Apr. 11 98% Jan. 5/108 Apr. 11 
1,604,000/100% Sale 105%, Sale 10714 Sale (105), Apr. 1 107% Apr. 11/100 Jan. 14)107% Apr. 11 
104,000)) 92 Bs. Rate 96 9614| 94 Apr. 3| 96% Apr. 17|| 9244 Jan. 7| 9614 Apr. 17 
093,000) 87 Sale || 8937 Sale ; 91 Sale 89°¢ Apr. 1| 91% Apr. 15)| 86% Jan. 4) 91% Apr. 15 
6958,000)) 8644 873%)| 8834 Sal 90\¢ Sale 8834 Apr. 1 91 #£4<Apr. 19!) 86% Jan. 4 91 #£=x™9Apr. 19 
1,853,000) 73% Sale | 75 Sale | 76% Sale 74°4 Apr. 3! 79 Apr. 15}: 72% Jan. 4| 79 # £=xApr. 15 
843,000) 8314 Sale | S6H3¢ Sale 87°4 Sale 861, Apr. 1} 90 Apr. 15)! 8044 Jan. 25) 90 Apr. 15 
on 8344 Sale || 8634 Sak 8716 Sale 861%, Apr. 1] 90 Apr. 15)| 80)4 Jan. 25) 90 Apr. 15 
1,780,000) 5434 Sale 57 Sale | 67 Sale 61 Apr. 1! 70:4 Apr. 17|| 54 Jan. 13) 701% Apr. 17 
1,940,000!) 4044 Saie 51% Sale | 57% Sale 511% Apr. 1| 62 Apr. 3j| 39% Jan. 19} 62 Apr. 3 
2,870,000}. ---. -..-- 9334 Sale 951, Sale 9334 Apr. 1) 955% Apr. 25]| 935¢ Mar. 29} 95% Apr. 25 
206,00011908%% Saie 1112 Sale {111% Sale {11144 Apr. 27\1122q¢ Apr. 17 107 8% Jan. 6/112%4 Apr. 17 
i i  ~Se 1041 Sale !102'44 Apr. 10/105 Apr. 25102144 Apr. 10)105 Apr. 25 
330,000/108}4 Sale |}108%¢ Sale ,11014 Sale {108 Apr. 3/111 Apr. 25 105% Jan. 27/111 Apr. 25 
459,000 ..... ....- 1005, Sale |102'% Sale |100+4 Apr. 1/103 Apr. 17}} 9854 Mar. 1/103 Apr. 17 
287,000 EE, 10314 Sale |10414 Sale {103% Apr. 5 105 “4 Apr. 15]| 99 Feb. 1110514 Apr. 15 
$50,0001/10134 Sale |}102%4 Sale |104 Sale |102%% Apr. 1/1064 Apr. 17}| 99 Feb. 6/1064 Apr. 17 
440,000f...... ...-- 103144 Sale |105 Sale |10314 Apr. 1/1065¢ Apr. 15}}100}4 Mar. 2)1065, Apr. 15 
359,000 101% Sale ||10414 Sale |1051% Sale {104 Apr. 3/107 no 21))100% Jan. 28/107 Apr. 21 
2,212,000 a ere 95%4 Sale 953; Sale 9414 Apr. 3} 98 Apr. 15}| 904 Feb. 16) 98 Apr. 15 
677,000}| 94% Sale ||100% Sale {102 Sale |100'4 Apr. 1)102% ane. 27 4 Jan. 6)102% Apr. 27 
419,000)1145 Sale {118 Sale {117 Sale {115 Apr. 12)118 Apr. 11/112 Jan. 24112014 Mar. 25 
370,000]| 67 70 70%) 73 , dale 71 Apr. 3) 75% Apr. 18]| 67 Jan. 4 7644 Mar. 1 
175,000)103 Sale ||106% Sale |106% 10714|10514 AOr. 13/107 14 Apr. 26/102% Jan. 7|108%4 Mar. 2 
292,000)|107% Sale 11314 Sale 11214 Sale |112 Apr. 5,113% Apr. 1106 Jan. 25/1143, Mar. 26 
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BONDS a a PRICES IN APRIL. RANGE SINCE JAN. 1. 
8 Y STOCK EXCHANGE Par ‘Value 1922, Aprill. ; April 29. Lowest. Highest. Lowest. Highest. 
ieee oo ee Dene :. i : Bid. Ask.) Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. 
Albany & Susq. See Del & Hud | 
Allegh & See Buff R & P : 
Am —_ eae See a st : Qs | 

Ann Tr lst g 48____July 199 33,000 34 Sale } 7: 70% Apr. 80 Apr. 58% Jan. 4| 8 
Atch be dd 8 ¥—G —Gen g oe A 01,100, 000 1% Sale { Sale 8714 Apr. 89 54 Apr. 35 Jan. 4 90 oe 14 
1 ) 87144 Feb. 24| 8714 Feb. 24 
77% Jan. 83% Apr. 18 


8314) 8114 Apr. Apr. 18 7814 Jan. 

3 | 7934 Apr. 3 . 22) Jan. 
97 42 Apr. 3' Apr. | 1% Jan. 

93 Apr. 25) 9: Apr. 25) 914% Jan. 

| 82% 82% ---- 82 _ * | 33 Abr 5 Meee Tan 

: | , 89 | > Apr. |’ é pr. 8) 79% Jan. 
20,000 | ye 9114 92% 92 9: 91 Apr. 1¢ Apr. 7\|| 86% Jan. 9214 Apr. 7 
7,000) 86 Sale 


|.8 8714 8! 8714 Apr. 3 90 Apr. 25) 85 Jan. 90 Anpr. 25 
000 104% 404%) 34 Sale 106 4 ale |1053¢ Apr. 2910634 Apr. 10414 Mar. 3107 oie: 24 
38,000 | 8374 Sal Sale | 88 Sale | 86% Apr. 17| 8814 Apr. 25] 834% Jan. 3) 8834 Jan. 17 
1000 99  -----| 99% 99% Apr. 28 9914 Apr. 28] 9834 Mar. 3' 9914 Apr. 28 
anes 9 "guek --| 88% Apr. 11) 885g Apr. 11) 7 Jan. 16| 885g Apr. 11 
~----- ------|-_---- ------|| 75 an. 4 791% Jan. 16 
L & N collat gold 4s_Oct 1952 80 Apr. i 33 ~«=OApr. 
Sav Fla & W lat g 68__.1934'A | eyed ae - _ ul | — 77% Feb. 2) 83 Apr. 18 
atee & Danv. See South’n Ry| 1 | 
walt & Om 000. : | : 


alt & OP lien g 3466. 192513 | | 
t _ en g 8 | &f 9214 Sale | 934 Sale 901% Apr. 94 Apr. 15) 88% Jan. 4 94 = Apr. 15 
B 3,000 | é 91g Sale | 82% 83 79), Apr. 1) 83 Apr. 26)| 76% Jan. | 8% Apr. 26 

















Sale Prices. 



































ped 

50-year conv gold 4s J 
Conv 4s issue of 1910__..1960 J 
East Okla Div ist g 48__.1928) 
Rocky Mt div ist 48 A__.1965! 
Short Line ist 4s gold___1958' 
Cal-Ariz ist & ref. 4448__1963, 
Aitan Knoxv & No. SeeL& N 
Atl Coast L = & &. 4s__July 1952 
10-year secur 1930, 
General unified aie 

a Mid ist guar g 5s-_ "771928 
renee & W ist gu g 48_.1938 
Charles & Sav ist g 78.-1936 








“Z¢ 


9334 Mar. 28 , 
8314 Apr. 25 
86 Jan. 30 
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Gold 4 July 1948/A 
Registered Q | 

Convert 44s 933. M 

Refund & gen 5s ser A--19951) 

10-year temp 6s oJ 

Pittsb Junc ist g 657719223 

Pitts Jct & M D list g 34s ’25M 

PLE&W Va Sys ref g 48.1941 M 

8 W Div ist gold 3448_.1925J 
M 
A 
J 
7A 
J 


‘ 000 | > S Si 2 ye Z . Sale SO Apr. 1 R4 Apr. | Jan. 4 Apr. 17 
{000 | g Sale | 8534 Sale | 8114 Apr. 1) 88 Apr. 17|| 77. Jan. 31 8g Apr. 17 
000 | é | 9814 Sale Sale | 98144 Apr. 1 100 Apr. 21|| 94% Jan. 4100 Apr. 21 
7.000 | x | 93% Sale | 6 92% 91% Apr. 12 Q4 Apr. Apr. 
000; 73% Sale | Sale | 7 804 77) Apr. 8214 Apr. 2: - 9 8214 Apr. 25 
000; 86% 7” | 8914 Sale | $ 91 | volt _ 92 Apr. 28 92 Apr. 28 
---- | ---| 91%. ~----|...--. -.----|| 90% Mar. 3 9034 Mar. 3 
, | IS : 99 | | : 9554 Mar. 28 
2,000) 90% - 1 9) 100 | 98 Apr. 11-98 Apr. Zz Mar. 18 92 Mar. 18 
Tol Cin 1st & ref 4s Ser A 1959 +000} ¢ | 77 Sale | 68% al | 6614 Apr. : i de , z= +k he 
oO nls ref 4s Ser 314,000 Si | -67 Sale | 68%4 Sale 6614 Apr. 70 Apr. 8| 62% Jan. 
Beech Creek. SeeNYC&HR | | | %s = 
Belley & Carond. See Iil Cent | 
Bruns & West. See Atl a a 
Buff R & P gen g 5s 
Consol 4348 
Allegh & West Ist g gu 4s 98 
Cl & Mah ist gu g 5s___1943 
Roch & Pittsb cons Ist 68__1922 




















C O Reorg ist con g 4448s_1930 

Clev Lor & W con Ist g 58 °33 

Ohio River RR ist g 5s- os 
General gold 5s 


TOnm-22Ze¢90n10e 


« O 











' ~ 10044 Apr. 10 10014 Apr. ( Mar. 21100146 Apr. 17 
90 , Pale || dt male » YO4 88%4 Apr. 3 93%, Apr. 20!) 87% Mar. 16] 933% Apr. 20 
75% - iano” i , | ..--|| 824% Mar. 26) 821¢ Mar. 26 
86% = : J. . | a 


5,000 100 | 4% 100°4 Apr. 28 
BurlC R & No. SeeCRI& Pac | | 
Can Sou con gu A 5s 33,000 93 Sale || § ; 96% ¢ 96 Apr. 7 9934 Apr. 20; 93 Jan. 
anadian North deb sf7s_._1940 J D 269,000 109% S: 914 Sale 3/2 Sale 109'4 Apr. 111: Apr. 24:108% J: 
25-vear deb sf 6%s g__.1946J J 240,000 107%, | V1, Sale 3°4 Sale 109 Apr. 5 Apr. 24:107%. 
Canadian Pac 4% deb stock____|____'1,984,000, 78 Sale e Sale Sale | 77144 Apr. 5 Apr. 17;| 77 
Carb & Shawn. See Ill Central | | | 
Carolina Cent. See Seab Air L | | | | 
Caro Clinch & Ohio Ist 58_1938 J D 9,000 831% Sale SE ale 9’2 Sale | 85 Apr. 3 911% Apr. 24); 83 Jan. Q , Apr. 2 
Carthage & Ad. SeeN YC&H : | 
Ced Ria F&N. SeeBCREN 
Central Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga— Ist g 5s__.Nov 1945 F 
Consol gold 5s 
Registered 
10-yr temp secured 6s8_-_-_ 
Chat Div pur money g 48.1951 J 
Mac & Nor Diy list g 58__1946 
Mid Ga & Atl Div 5s____1947 
Mobile Div ist g 5s 
Cen RR & B of Ga—Col g 5s 1937 
Central of N J—Gen g 5s___1987 
Registered July 1987 
Am Dock & Imp Co ext 681936 
N Y & L Br gen g 4s 1941 
Central Pacific. SeeSo PacCo 
Ches & O—Fund & imp 5s_._1929 J 
lst cons gold 58______._~ 1939 M 
Registered 
Gaul gold 4%s 
Registered 
Convertible 4s 
Conv secured 5s 
Big Sandy Ist 4s 
Coal Riv Ry Ist gu 48__.1945 J 
Craig Valley Ist g 58___.1940J 
Potts Creek Br Ist 48___.1946J 
R&A Div lst con g 48___1989 J 
2d con gold 4s 1989 J 
Warm Spr Val ist g 58___1941 
Greenbr Ry ist gu g 48__1940 
Chic & Alt RR—Ref g 38__1949 
Rastlway ist lien g 344s8___1950 
Chic Burl&Q—IIl Div 3 4s_1949 
Registered 1949 


34 Apr. 28) 14 Mar. 31'100%4 Apr. 28 


> epee 
0 0.024y 


3,000, 92% -. < 100 : { b 4 . ££ 98%. ‘a f Jan. 6) 9837 Apr. 5 
), 000 | 9 96 Q7 * 95, S 9) 26) 8: Mar. 1! 98 Apr. 26 
i Si - . | __.|| 90% Mar. 7 9014 Mar. 7 

000 | 9434 Ss | 9814 98% 9914 Sale 981% z — 9: Jan. 5100 Apr. 17 
4 Mar. 18! 7914 Mar. 18 

Feb. 23) 9034 Mar. 23 


22> 


» = —— 


{ sale 9014 _ 94% 95% 105% Apr. 1! 134 Apr. | =8sl4 ae 12 1063 { Apr. 4 

5,000 Si 5%4 Sale ‘¢ Sale 105 Apr. 10 ’, Apr. 29 103% Jan. 4110%% Apr. 29 
000 QL 1144 109'4 105 Apr. 24 7 Apr. 26,105 Apr. 24 107 Apr. 26 
7% .- none NG! : 107 Mar. 14 107 Mar. 14 


>on ZeaeceO2ZmeneeDornnzZea nene Zand 


33,000) ¢ 94% 51g 96 9414 Apr. 7 4 Apr. 90% Jan. 10 QS Mar. 1 
3,000) 95 ! Q¢ 34 Si d 


4 Apr. Apr. 974 Jan. 41015 Jan. 19 


2,000) 8 34 Apr. 88'4 Apr. 27) 82% Feb. | 8814 Apr. 27 
15,000! 83% Si | $614 Sale sf sale | $4% Apr. 3 ‘§ Apr. : 821% Jan. > OO “Apr. 27 
O000;| 84% Sale |) S824 Sale { 6 Sale RR! 


8!4 Apr. 3 9214 Apr. 26, 84% Jan. 921% Apr. 26 


« 
we IS 
- 
~- 


—t et 
- 

~] 

- * 
~~ 

. 


O00 | 


Apr. 17. 8: Apr. iar. $2 “Apr. ‘17 
000 | 


i 


Apr. 1 Apr. 18) an. “78 Apr. 1S 
icieieietet | . 827% Feb. 28 
lg Apr. 6 78% Apr. : 79 Mar. 30 


~~’ 


4,000 


- 
er 


96,000 
OOO 
OOO 


57144 Apr. 3 615 Apr. 22| 52% Jan. 6154 Apr. 22 
5°4 Apr. 50% Apr. 2: 37% Jan. 507% Apr. 
: . 4 Apr. 3 8&5 Apr. 21)| 77% Jan. Q] 4 - Tan 
| Apr. 78 Apr. | 7714 Mar. 78 Apr. 
/000 sale || | 4. y : “ M4 Apr. 911% Apr. ‘ 87} 14 Jan. 9] ly Apr. 
0000! 9: Apr. 961% Apr. | 93 Jan. 4 9614 Jan. 


“ICO O11 DO SING OO 


“1 bo & bo 


Nebraska Extension 48__1927 
No Pac—Gt No. See Nor Pac. 
General 48 1958 
9 a 3 53 (wi) 1971 
hic Ill—-Ref & impt g 48°55 | | 
Trust Co ctfs of deposit1955 34% 3O | , : -= =--- Perera 33% Jan. 13 3314 
ist cons gold 6s 9,Q00 1017 103 19 2 } 5 10414 Apr. 8105 Apr. 27 102 Feb. 2 105 
General cons Ist 5s 978 eeu ---| 7944 Apr. 21; 80 Apr. 13| 79% Apr. ; 86 
OE 9 teen Se, : - 1032 , ) ‘oalagein @esieune sas Se aoa 10s yan. 
0 Oo stam | -- \ on , eh Chewedie f an. 
Guar Tr Co ctfs of dep 7 coe eonee | | 10434 Feb. | 
Ch & Ind Coal Ry list 58.1936 4 Apr. 29. 63. Apr. 29) 622 Apr. 2! 
Chic &E Ill RR—Gen 5s___1951 {YOU | . | » Apr. 81 1 7S 27)| 68 Jan. 
Chic Gt West—Ist 50-yr 48.1959 } 000) 617% Sale || 61% Sale | 62% Sale Apr. 6414 Apr. 18| 59 Jan. 
Ss 
2 | 


50,000 1% Sale 867% s 88/2 Sale | 86% Apr. 5 91 Apr. | 86%Jan. 5 91° Apr. 24 
115,000 9624 Si 9854 § 96% Apr. 9914 Apr. 27)| 96% Mar. 1510714 Mar. 14 


| 


ss 


ws 


6,2! 
~~ @¢ 
id 
61 


— i. 


ho 


mt OON 


oe 
— 
ss 


Chic Ind & Lou—Ref zg 68__1947 000 4,106 Apr. 6 106% Apr. Mar. dV 
Refunding gold 5s 1947 000 { | 93 .----| 944% 96 | 93 Apr. 3 95 #£=Apr.: , eee “0 
Refunding 4s Series C____1947 ' -----| @ | , ads . -x-|| 79 “—- Jan. 2 
ist & general 5s 1966 {000 | 31 -----| 8: | 83 Apr. 12 8314 Apr. 29| 79 Jan. 5 eee +4 
Ind & Louisv ist gu 48__.1956 | OF ----- $ - oo --|-22-5 = ~~ ---8!----- ----|| 75, Jan. 

14,000); 8 85 | 83144 85 | 8314 Apr. 27, 85 Apr. 5| 81% Feb. 

138,000; 72% 

106,000; €4 
28,000, 79% 

,.258,000, 57% 

20 3, 000 63% 

957 900 | 62% 

2,430,000' 71% Sale 
281,000; 56% Sale 

4,000, 88% 92 


| 


- 
~ 


Chic Ind & Sou—50-yr 48__1956 
Chic L 8 & East—Ist 4348..1969) 
Chic Milw & St Paul— 
Gen g 48 Ser A May 1989. 
Gen g 3s Ser B_._.May 1989 
General 44s Ser C__May 1989 
Gen & ref ser A 4lks Jan 2014 
Gen ref cony ser B 5s Jan 2014 
Convertible 44s 
Permanent 4s 1925 
25-year debenture 48....1934 
Ch & Mo Riv Div 58___.1926 


1 


Sale 75°24 Apr. 

69%4 654% Apr. 

8734! 8414 Apr. 
Sale 58% Apr. 
Sale 65°%q4 Apr. 
Sale 64%4 Apr. 
Sale 73% Apr. 81%4 Apr. 
Sale 60 Apr. 67 Apr. 
97 Apr. 26 97% Apr. 


71% Jan. 
63 Mar. 
| 79 Jan. 
54% Jan. 
62 Feb. 
60 Jan. 
69% Jan. 
54 Jan. 
92 Jan. Q71¢ Apr. : 


a 


7&8 I A Apr. 
69 #=Apr. : 
8Sl4 Apr. 
68 Apr. 
75% Apr. 
73 Apr. 
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ad BON DS—STOCK EXCHANGE RECORD [Vou. 114. 
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BONDS Rt: Salen in tt Auge od PRICES IN APRIL. RANGE SINCE JAN. 1 

| &.° ' : } - 

N Y STOCK EXCHANGE —% |Par Value | 1922. | April 1. April 29. | Lowest. {| Highest. || Lowest. | Highest. 
| 








Chic Mil & St Paul (Concluded) _ $ (Bid. Aek.\Bid.  Aek.|Be : , | 
. + : , , Ask.| Sale Prices. | Sale Price Sale P Sale P 
CM & Puget 8 ist gen 48_ 1949 214, 000 703% Sale as | y 7 hoes ate Frices. | sale Prices. 
Fargo & So assum g 68...1924  cnadh o754 yg Sale | 6924 Apr. 1 7734 Apr. 27) 633g Jan. 27, 7736 Apr. 
- oo. ae oernoo meee * Ran ; | 84% -- 5: , - -=---2'-22---.-----,| 843§ Mar. 24 8414 Mar. 


Cons ext 59 000 | i 1) . : /8 - <<. » . : 3 85 P A pr. 3 | 85 Apr. 3 85 Apr. 
.--| 91 92° |_| 96 9514 Apr. 6) 92% Jan. 5 9534 Apr. 
329 O00 | n> s| 3278 -~----| -=° -<---= -+ ~ 9314 Mar. 28 9314 Mar. : 
' | 47 9% Si | ’ 75% Apr. 18; 72 Jan. Jan. 











43,000| 831% Sale || g4-~ “a: : 24 8524 Apr. 

_7,000) 81° 84 || 8314 83: 4 | 8414 Apr. 18 8414 Apr. 18 

99,000 | 99% Sale ]392% 5 23% . §105 ° Apr. 

31,000/102% 105 441103 Peep Sale |103 Apr. 24103 Apr. 24 101% Mar. 27 1¢ 

00% 101 102% 101% :' 1% _| “a ee Mar. 11 1 
JUV | : | 97 974% 100 | 96% Apr. 96% Apr. 1 | 961% Apr. 11 96 


Jj 
d 
Jj 
4J 
F 
F 
M 
Q 
M 
M 


4 -y 
General 5s stamped 
Binki a 68_...1879-1929 A 
rex ’ 
—_ fund 5e6_...1879-1929 A 
tered 





9914 98 Apr 9914 Apr. 


ovens yt 768 
15-year secured 6 48 
Des Pl’nes Val ist gu 4%s 1947 
®t P East Gr Trk Ist 4448. 1947 
Frem Elk & Mo V Ist 68_.1933 
Man GB&N W ist gu 3448 1941 
Milw & 8 L ae = W4g__.194]1 
MLS & West tsf 58__1929 
Ashland Div ist g 68_..1925 
Michigan Div list g 68_._1924 
Mil Spar & N W ist gu 48 1947 
St L Peo & N W ist gu 58 1948 
Chic RI & Pacific gen g 48.1988 
Registered 198 
Refund gold 4s 
RI Ark & L 4468 rec 
Burl C R & No—gold 58... 1934 
Sd Ota Eta 188 ‘as 
oc OnSO! 58 - - 3% AN 3, 92 | ae ee ee eh 
Bt PKG Sh nL ist 434071941 460° 9 u ome 90 Sale | 85% Apr. , Apr. s , 4 ’ Age. 
Chic 8t L & N O. See [il Cent H | Sale | 78% Apr. 85 Apr. 17) 76 Jan. 27; 85 = Apr. 
Chic 8t L & Pitts. See Penn Co | | | 
= hgh 2 31651930 107}2 105%% Apr. 10612 Apr. 17 104% Feb. 17,1074 Jan. 
ls Ma 58 . "103 one] 44 _Apr. 5 67 Apr. 5, 67 Apr. 5 901% Jan. 
North Wisconsin ist 68__1930 Sale 94 beset » 9612 Apr. 8 914% Jan. 10] 9634 Apr. 
Superior 8 L Ist 58._June 1930 ee Sen =. 
Chic T H & 8S’east ist 58___1960 
Chic & W I gen g 68 seeceet °° 


118, 000 106%; 107 106 lame 107 — - o2 ae . ; 7 
4 34) 514 107 106% Apr. 5108%4 Apr. § Jan. 9 108% Apr. : 
71 000 | 107 10734 | 10714 108 %4) 109 | Sale |106'1%4 Apr 109 Abr. 2' > Jan. 4 i083; i 
| 86% 86°4 - » a alm: oat | 


| 8814 ay 89144 ____. ee hea inal ‘ abate | 
Ot --- a ifs. i es ___ 10734 Mar. 11 10734 Mar. 
715% __. rele... | —¢ | ta 
98% 9934! 991% 100 rs "983% Mar.: 
101% y | 101 3, | | 98% Mar. 30, JS? Lar. 
00 101% 101% | ies : ; 
$006 o8 v3 _| 87 Sale | 87. Apr. 29 87 Apr. 29 "851{ Mar.23 88. Mar. 28 
128) 000 985% 997411004 10214 997% Apr. J ; 95 Jan. § 102% Feb. 
1/000) male | 83_ Sale | 82. Apr. 26 2 ; 79 Jan. 4 8314 Jan. 
1,876.000) ih a 227s) 817% 825%) 81% Apr. 2: .25\ 78 Jan. 7) 8134 Apr. 
"259. 000, sale 82% Sale | 78% Apr. : , ; 75% Jan. 6 83 Apr. 
20" 000 ¥. ae, ’ ale 82% Sale 29% Apr. ‘ aa _§ 76 ly Jan. 25) 825% Apr. 
: 9714) 97% -..-.| 97% Apr. 25 975% Apr. 25| 9634 Mar. 27) 975% Apr. 
y-4 











P0270 on deuce esr n0un752700008FE7ED> Ts 


A> Se PZPee ZENE Pe gse 





__. lI] 9 wens ! 94 naa - 

a 000 9% 817%! 8: Sale 32 Apr. : . 28 73% Jan. 12 

oon’ 000 4 {10414 ___.. 10444 Apr. 19) ) 41 ; Apr. 19 103 Jan. 9 

‘3 0001 35% § : Sale 7314 Apr. 317 7% Apr. 7; 68% Jan. 11 
ly 102 2% 102%4 101% Apr. 3)) 2% Apr. 24| 99% Jan. 5 

.....| 85 Feb. 6 


Day & Mich ist con 44s _ 1931 90u~... Ss 7 tel berets casing ot tbat pte ae} 
Cin Ind St L & C. See CCC&StL : pe eee 2 ' cone are 90% Mar. 21 Mar. 
Cin San & Clev. See CCC&StL | | 
Clearfield & Mahon. See BR&P 
CCC &8t Lgeng 4s 9 

20-year debenture 4}4s-__1931 

Gen 5s Series B 199 

Ref & imp 6s series A__..1929 

Ref & imp 6s Series C____1941 

Cairo Div ist gold 48__..1939 

Cin W & M Div ist g 48__1991 

St Rests dl = coll tr g o.. 

SP & Rear Div Ist g 48_...1940 

W Val Div ist g 48____1940 

Cin I 8t L LI ist --2 sees 

Register ug 

Cin 8 & Cl cons Ist g 58__1928 

CCC & In gen con g 68__1934 

Ind Bl & W ist pref 48___1940 

ot a vet ead 1940 164,000 6 4; , | 

eor ast Ist cons 48__194 64,000 73 || 7634 Sale | ia OS EE” SZOCe Cane m: 

Income 48 199 655000) 2934 | 32°" Sale | 313%; 29% 76%4 Apr, og] 02 «API. 22) 70% Jan. 
Cleve Lor & Ww. | | | pr. <5) 33 Apr. 4) 22% Jan. 6 
Cleve & Mahon Vall. | | } 
ay oll Pee ie 196i1A O| 10,000) | 

eve Sho st gu ~ A ,00 | 93 9: f Q: oal 
Colo & Southern ist g 48...1929F A} 60,000' g9y% 90%! 9152S: 2 33 | oe : a +F one. 26) 34% zan 28) $ 

Refunding & ext 4448_.-.1935 M N| 225,000; 8334 ig 88 | 88% Sale | 87° Apr. 4] 80S? AD onl s10 Tee” op 93 

F W & D City—Ext 5148_1961 J BD} 15,000 Row ~  1NO186 Apr. BI1OR e Aen ta lane de wees 20 89: 
Colum & pA V. See Hock Val, | 1 aaa eee s ApT. 3)105 Apr. 131014 Mar. 30 105 
Col Conn & Term. See Nor & W 1 | | | 
Gabe Bx tos bestest s tee 9 357° Baie 7)-aa77 Baie 

& 8 year g § J 85,000. 75% 77%) Sale | & Sale 817 ‘Apr 3184 Apr. 2 

> | “ Apr. .; Apr. 29) “78% Feb. 
a S pees f ee Mo K & T D} 100,000/100% Sale |102%4 ale |10: 102, Apr. 1/1034 Apr. 12/100" Jan. 3 10344 
oeMor& Fo tet gu 3340." 2000 41,000 | | 
or st gu - 000 1,000} 765% 78 7634 vA 7614 , 

N Y L & W Construc 58 _1923 2,000! 98384 6 | 7a% | 995 bts, oat 9946 ane. rh ge EE 

wane & improve’t 48. _1923 5,000} 97 | 98 991 37 ~G 9832 Apr. 9917 Abr. | + ta Fs - 3032 

ar RR Hudsons — . | | 74°%% sy! 1 -7 L i . a ot Rie 74% Mar. 31) 74% 


. tite Hudson— | 
st lien -| 99% 99 3¢ 9934 973% J 9934 Fel 
Ist ref 5,000! 87% 8734) 88 8934 91 2 | 88 Apr. 6] 9114. 4 Mar. 3. 9114 Apr. 2 
20-year — 5 ba_721035 ~,000) 8934 Sale || 9414 2) 9514 9754) 94 Apr. ; 09° Abe. | 808¢ — 3 99°" Abe. , 
8,000 | (108% Sale \y 4 10714 Apr. : 8}108% Apr. 10734 Mar.18109 Feb. 


10-year secured 7s 1930 
Alb & Susq conv 3}48--..1946 4,000) 765% Sale || 7814 7 . %| 79 Apr. 3] 80 Apr. 11|| 76% Jan. 3 80 Apr. 
/102 y : 8034 Apr. 29 8114 Apr. 2 


Rens & Saratoga 1941 
Del Riv RR Bdge. See Penn RR | | 
Den & R G—1st cons g 48__1936 406,000} 73% Sale 14 Sale l¢ Sale 5g Apr. 8144 Apr. 29) 73 Jan. 31 81 Apr. : 
te 76% att | 4% 8 84) 8: 4 8: 7814 Apr. 1: 831% Apr. 25| 76% Jan. 12) 831% Apr. : 
75 Sale | §& 81) VY, 3%| 80% Apr. 85 Apr. 74% Jan. 3°85 = Apr. 


Consol gold 44s 1936 
l ,684, 000) 44% Sale , oon 4512 A he, q| | 85 
| 42 45 | 214 46 v: O72 Apr. 52% Apr. 15) 1082 son. 1 4 6 Apr. 


aZe nesOnemdd 





eee euougcegee 





132,000, 75% 17% 303, | 8334 Si | 79% Apr. 83 Apr 1 ‘ 
O00 +36, Sale || «: 8714 | 89% Ser. 91 ioe. | saie Feb: 13 | Abr. 
4% St Se _- 00% Apr. | K . 4 

eH 100% bree . adlips = = ADE 
8532 $436 Apr. 86% Apr. 793% Jan. ; 
79! \“ Sale | 773% Apr. 7914 Apr. | 76 . Jan. 12 
80% 8214 79 “Apr. 5| 82% Apr. 26| 77% Jan. 4 


elo) 





bd Qo 


| aB3g | 


8654 Apr. 2 


105% A lL 104 Jan. 
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Improvement gold 58___.1928 
5s 195 
Apr. 3:47 Apr. : 


First & 
Rio Gr Junc ist gu g 8014 Mar. 3) 86 Mar. : 


Rio Gr Sou ist g 4s 
Guarant 


& coll tr g 48 Ser A__1949 
Des M & Ft D. See M & St L 
Det & Mack Ist lien g 48___1995 

Gold 4s 19 
Detroit River Tunnel— 

Det Term Tunnel lst 4s 1961 
Dul Missabe & Nor gen 58__1941 
Dul & sree Range list be... .1937 


Duluth Short Line. : | fe | , 1 
Dul Boe Prare & aS Brie M 15,000 H 3° 43 87 : 86 Apr. 20 86 Apr. 20 85 Jan. 16 87 Jan. 
t Tenn Reorlien. See So Ry } | 
Elgin Jol & Soe, fe Oe 4,000] 93 05 | | 
Y- a oo & } 96: 98 78 | Apr. 25 9934 Apr. 26' 95 Jan. 20 9934 Ap 
"ye extended gold 7. 1947 338, pee s+ i 104%, Sale 10334 Apr. 5 10434 Apr. 24 1005¢ Jan. 10 107 S ves 
3d ext gold 4348 19 , 2 ES. - -- =-+- --- pee ~— 963% Jan. 12 9714 Jan. 





| GIiboUIN Ors 





2 | 34 ‘. 22. sa P — 
038° 600 | Aca Dale | 7979 Sale | 7734 Apr. 1g Apr. 19) “73% Jan. 5 7914 Apr. 
| ; (3) Apr. 12| 62% Jan. 4 70.~—s Apr. 

1 


' 
_- — _ - 
eee - =o- @ i -—<—-<— = «= ~~_-—<-<- = «= 


__ 
an 





ho 


7034 
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+ ’ 88 3¢ 8534 . ad 89 Apr. 20 | 82 Jan. 5 89 Apr. 2 
v9 100 . 95% Jan. 4100 Mar. § 
Y572 99)2 1004 9734 Apr. ii 100% Apr. 6 95% Mar. 310014 Apr. 6 





-_- --—-<—-— = ~-—-<— "||\eecroeee -~———e@ne ee ee -_—-- 





© 
= Pprpez ce poe 
~ OOuZ UD CaecD 




















May, 1922.] 


BONDS—STOCK EXCHANGE RECORD 


19 








BONDS 


@ Y STOCK EXCHANGE 





Sales in 


Price about | 
April. 


PRICES IN APRIL. 


RANGE SINCE JAN. 1. 





Par Value 





April 29. 





Lowest. 


Highest. 


Lowest. 


Highest. 





Brie (Concluded) 
4th ext gold 5s 
Sth ext gold 4s 
NY LE & W extd 78__._.1930 
Erie hve prior 48_...1996 


Penn a trust 


os conv — 


Gen conv 4s Series D__1953 
Chic & Erie ist gold 58___1982 
Clev & Mahon Val 5s... 1938; 
Erie & Jersey ist sf 68_..1955 
may wee Riv RR ist sf be 57 

ne Dock cons gold 6s..1935 

R Co Ist cur gu 6s_.1922) 
B & Impt Co ist extd 58__1943 
NY&Greenw L guar g 58.1946 
NYSusq & LA ist ref g 58.1937 

Second gold 44s 1937 

Genera! gold 5s 

Terminal ist gold 58...1943 
Mid of N J ist ext 5s 1940 
Wilk & East ist gu g 58..1942 

@rie & Pittsburgh. See Penn Co. 
Bv & Ind ist con gu g 6s___1926) 
Sv & T H—Ist gen g5s__-_1942| 
Mt Vernon Ist gold 6s...1923 
Bull Co Brch Ist g 5s 1930 
Feree o&Sou. SeeChM & 8tP 
la Cent & P. See Seab Air L 
Via East Coast Ist 44s__..1959 
Vort St U D Co Ist g 4%s-_-1941 
Pr W & Rio Gr ist g 48___-.1928 
alH & San A. See So Pac Co 
& Ala. See Seab Air Line 
Galv Hous & Hend ist 58._1933 
Ga Car & Nor. See Seab Air L 
a dr Pacific. See South Ry 
Ga G&WN. See Sou Pac Co 
Gouv & Oswegat. See N Y Cent 
Grand Trunk of Can sf ve... ee 
15-yr deb 19 
Great Nor—C B & Qcoll. -_, N P 
General 7s Series A 
ist & refund 4s Ser A 1961 

Registered _ _ _ _- 96 
Gen —~ Ser B 5%s (w 1) “1952 
St Paul Minn & Manitoba— 

Consol mortgage 48___.1933 

ist consol gold 68 1 

Registered 193 
Reduced to gold 44s__1933 
Registered 193 
Mont Ext Ist gold 48_._1937 
Registered 193 

Pac Ext sterling gu 4s_- 

Ry M No Div Ist g 4s__1948 
Minneap Union Ist g 68_._1922 
Mont C ist gu gold 6s____1937 

Registered 1 
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1937| 
---- 1938) 
Greenbrier R. ee Ches & O 
Green Bay & West deb ctfs A_- 

Debenture ctfs B 
Ga ShI Ist ref & ter ies Feb. '52 
stered eb. 1952 
H°*< Val ist con g 44%s___1999 
1999 

Col & 


istered 
V ist ext g 48____1948) 
Col & Tol ist ext 4s 1955 
Housatonic. See NYNH&H 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 5s 
llinois Santana — iat g 48_.1951 
Registered 1951 
Ist gold 34s_- 
Extended ist g 3s 
lst gold 3s sterlil 
Collateral trust gold 4s__. 1952 
tered 1952 








ist refunding 4s 
Purchased lines ven 
Colltrg4s LNO T2195 
Registered 3| 
15-year temp 5s TITS Maa 


1936| 
Cairo prnage 1950 
Litchfield Div 1st g 3s___1951 


Lou’v Div & Term g o7m8- 1953, 
tered A) 


a Div ist g 38 
St Lou Div & Term g 3s__1951 
Gold 3s 195 


Registered 

Springf Div ist g 34s___1951 
estern Lines Ist g 48_.__1951 
i 

Belle & Carond ist 68__-_1928 
Carb & Shaw Ist 4s g____1923 
Ch 8t L& N O gold 5s8___1951 

ered 19 


Lea Div y 8 oo... 3588 


we ou 
inl B 
Ind til ri Ie ‘Ist we C 48 
Ind Union gen & ref 58 A___1965 
Internat’! & Gt Nor—lIst 7s_1922 
Iowa Central. See Minn & St L 
jo Lans& Sag. See Mich Cen 


ames F & Clear Ist 48s____1952'J 


| <hr Ae See LS & MS 
Mich. See To & O C 


CFS & M. anne LS BE 

nt 4, See StL&8F 

ic. ag MoA & T 

be my Ist g 3s___. 5080 
i red 


penseny Central. 
Keok & 


= “3-360 
ae Sa ag yy ey ee 


os 
OL 
zou BSS CCe Se ESS Ses 


= 
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>Ocew60° 


A 
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A 
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M 
3\M 
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J 
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J 
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eaeM. SeeCRI& P 


— ee 


no 


: &—& & 


tee —oe oe 

















ee 


oe 
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77% 80 
36% Sale 
35% Sale 
37% Sale 
80 

90% 


Or aun n50 


8634 Sale 
105% 
99 

















255,000 108% Sale 
876,000 100% Sale 


1,517,000 108 Sale 
132, 000 | hoses Sale 


2,197, 000 7 





110 


: s 114% 
101% Si 


4 Sale 








Sale 
Sale 


Sale 
































or 4 4 Se) Solel 


13,000 
396,000 











Coe 


| 804s 
79% 


80% Bale || 81% 
258,000| 823% Bale | 86% 

A ta } 76} /y 
113, 000} 79 Sale 


| 802 
303,000 
77 ,000 


5 Pee 7 
: 805% 8134 
Sale || 9914 


7 10044 1 100% 
1084 106% 108 


11034 


Sale | 
Sale 








ae 








100'% 100 14 
ee panei i 
77%) 76 
Sale "| 9134 “é 
801% 
84% 


86 
91% 


9914 


Zee NOUOIUUUmUrprucce Deeu0eu22eZ200n0u 


62,000 05% 97 4 











D 76 





4,000) | 
j 


i 
' 
| 


186, 000, 63% Sale H 


| 
| 137,000| 85 Sale || 8 
154, 000) | 80% Sale 





0, 
O 
J 
J 


88% Sale 








| 88 
“194% Apr. 7 


; 95% Apr. 


.|108 





Sale Prices. 


Apr. 
8934 Apr. 


Apr. 
86% Spoval 


50 Apr. 24 
45% — 5 


62 Apr. 


108 Apr. 12 
101% Apr. 1] 


107 + Apr. 


7 
Apr. 3 
7 
-'109% Apr. 26 
“13 


8934 Apr. 


_———-— — = = = =~ = 


9914 Apr. 
28 
67144 Apr. 3 

8% Apr. 7 
77% Apr. 25 


“841%. Apr. 


991% Apr. 


“11 


99 Apr. ; 


Apr. 1) 


671% ‘Apr. 


“| 94% Apr. 4!) § 


79% Apr. 


8614 Apr. 
80°4 Apr. 





| 834 





Sale Prices. 





70) \y% “Apr. 26, 
50 Apr. 24 
60 Apr. 25 





96% Apr. 27 


114% Apr. 27; 
10444 Apr. 29 


109% Apr. 27) 
91 Apr. 28 


10914 Apr. 26 
13) 95% ‘Apr. 3 


aaa 


99'4 Apr. - 
70% Apr. 10 
11% Apr. 21 
79 Apr. 4 


8714 Apr. 5 





102 
111 


Apr. 24 


Apr. 20 
99%4 Apr. 24 


5 100% “Apr. 28 


97 Apr. 
80 a. 


79 Jan. 16, 89 





108 
100 Jan. 


Apr. 28, 











Sale Prices. 


| 


} 


Sale Prices, 


80%% Mur. 27; 901% Mar. 21 


54% Jan. 
57 Mar. 


10 
21 


17 
Mar. 21 


6: 534 Apr. 
57 


394 Jan. ° 5714 Apr. 17 


34% Jan. 


Feb. 
54 Feb. 
444% Mar. 
38 
83 


Apr. 


88 
87% 


Feb. 


91 


Mar. 


88 Jan. 


99% Apr. 


671% Apr. 
6% Jan. 
72 Jan. 


79% Mar. 


89% Feb. 
83% Feb. 


Mar. 
80% Jan. 


% Jan. 

80 Jan. 
81% Feb. 
034 Feb. 
Feb. 


7954 Apr. 


Feb. 
Mar. 
Jan. 


85 
92 
97 


| 80% Jan. 


Apr. 
Apr. 


! 83 
| =77% Feb. 


Mar. 


n. 
Feb. 2 


10, 
1 


14 
16 











12 
7 


1 


Mar. 13, 91 
| 95% Mar. 33 100 


Mar.15 91 
105% Jan. 261091% Apr. 26 


93% Jan. 4° 


15 


14 
| 


10 
20 


3 
20 


7 
17 





Apr. 18 
Apr. 18 
Apr. 18 
54 Apr. 24 
94 Apr. 27 
905% Jan. 27 
96% Apr. 27 
95% Apr. 21 


52 
51 


88 Feb. 

70% Apr. 26 
50 Mar. 31 
60 Apr. 25 
83% Feb. 27 


87% Apr. 
96% Apr. 27 


114%% Apr. 27 
104% Apr. 29 


109% Jan. 13 
Apr. 28 


Apr. 28 
Mar. 15 
9534 Jan. 11 


O95 Mar. 15 
91 Apr. 26 


re Mch. 17 


70% Apr. 10 
11% Apr. 21 
79 =Apr. 


Jan. 
79% Mar. 20 


Apr. 
ar. 


93 


83% Mar. 20 
Jan. 18 


78% Feb. 
8414 Apr. 27 
102 Apr. 24 
et Apr. 28 
8134 Feb. & 
671% Mar. 27 
74% Mar. 1 


83% Apr. 20 
{ Apr. 


100% Apr. 28 


86 £4xJan. 
g2 Mar. : 
994 Apr. 


85 Jan. 
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_ Bs 7 ag 
BONDS | iF: oe | in Price about } PRICES IN APRIL. | RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE ©& Par Value 1922. | April 1. | April 29. Lowest. | Highest. Lowest. | Highest. 
Knorville & Ohio. See Sou Ry z | Bid Ask. Ask. | Bid. Ask.| Sale Prices Sale Prices. Sale Pri | 
. , , ices. | Sale Prices. 

Be bhi gold b8....1987 J | 19,000 85 87 | 91 | 9034 9214] 90% Apr. 17 9114 Apr. 25 85 Jan. 4; 911% Apr. 25 

North Ohio ist 5s bt | A 53,000) 77 Sale i} as ¥ OL, 8214 86 84 Apr. 26 86%4 Apr. 22); 77 Jan. 3' 86 34 Apr. 
L 8h & Mich So. “See N ¥ Cent one = | 70% 90 |..--.. ./...|-.-22. ------|] 68 Jam. 24) 69% Feb. 
Leh V (N RS lst gu g vend, 2 


(Pa.) 2 gn con g 48...2003 
= conso 2003 
Leh V Ter Ry ist ne g 58.._1941 

red 1941 
Leb Vall RR coll tr 68...1928 
Leh od lst gu g be.-1933 4 


First int reduced to 48...1933 
Leh & N Y—Ist gu g 48----.1945 


tered 
Leh See Cent of N J! 
— _—— gen 48 ser A.-1962 ----| ) sx Ctié‘dUCQK 
See Erie. ' 
ong is Isl 1 ca con g 5s._July 1931 Q 
lst cons. gold 48..__July pet Q 

















10,000 | Ye 941%4| 92% 95%] 9024 Apr. 19| 9414 Apr. 26 92% Mar. 31, 9414 Mar. 


3 eyes | Sale 831% , | 80 ‘Apr. 1 90 Apr. 1: 77% Feb. 6) 90, Apr. 
13, 000 94%| 914% 9344) 89 Apr. 4 91 Apr. 21) 85 Jan. 9216 Mar. ¢ 
9,000 _1100% 44 Apr. 1510034 Apr. 15) 98% Jan. 21 10034 Apr. 15 


117,000 10134 Sale liaise 2 aces {023% Sale |1013f Apr. 1103 Apr. 17/100% Jan. 27 
1 OOO A 99% Sale |100) --..-| 99% Apr. 99°% Apr. 96% Jan. 19 99° 


4,000 ee R21 


ww 
- weece: = =- 
— MMe OOZZea Owe 


. Apr. 28 83% Apr. : 


24,000, ¢ OF Q7 97 


| 4 95% Feb. 16 
5,000) 73 ___.| 83% “77 ~=Jan. 10. 
a rage 99% Feb. 16 
10.000 51 7614 | 
1,000 __| gow 
75,000) 63 7 72124 7 807% 8 
a 79 
94 
941% - 
ee | | 91 34 
1.000 li R()5 
1, 4 997% 10012 100. | 805 
187,000 Sale | 91% 91% 





‘ y : Ko Beh list g 58. .-1927 
N 8b Bch Ist con gu 58 Oct ’32 
Louisiana & Ark list 5s 1927 
T,quisv & Nashv—Gold 58_.1937 
Unified poe 48 1940 


ste 
Coll trust gold 5s 
10-year secured 78 
Ist & ref ser A 5%S__-_--- 2003 
Louls Cin & Lex g 4%s-_-1931 
wal 4 eatecan 1930 


2d g 
Pad & Moin Div 48 
St Louis Div 2d gold 38__1980 
Atl Knox & Cin Div g 48.1955 
Atl Knox & No Ist g 5s8__1946 
Hend’son Bdge list sf 6s g 1931 
Kentucky Central g 48__ -— 
Lex & E list 5 ave 58 gu. 5 
L & N Mob & ist 201401045 
3 


| S914 , , a 4 Apr. 12, 78 _— Jan. 
, r ( 4 ° <() “ Apr. , 
90 %% , | 92 #£=Apr. 87% Jan. 


os 
oc 
>» 
© 


oo 

im Oo 

RO c 
== &* See ee rea eee are et Sec CaatErSECECES 
an 20 NOPEPUA NOC NOZDrunZOZZeeZznenonZz5wnonoue 


t=! 


: | 98 | ete 
132,000 105% 10634 10714 Sale |108% Sale )107 Apr. 12 10834 Apr. 3 10642 Feb 
1,020,000 90% "O 234 Sale [103° Sale |10124 Apr. 7104 | Apr. 27 10034 Mar 
“2 ‘ 8 /2 99% -- | 96% . | 97% . ! 4 2 C Y ) 
10434 107 | : adie ghee oa” Bing 
| 9934 10134| 8914 
. or =i | &Y~% 
5,000) 5844 5S 3034 61%! 61 
258,000 , y, 
1. OOO 


— 


bo hot “ . 
IS Uintah! OS 


KR CO 


SMe Oaorwi tn WW 


9,000 


. 61% (1 


a | S09 °%4 < yy i ae 


ee 
— <n ~~ 
— — a 
a Ww ~ 


7 1.000 
5 18,000 
L & N-Sou Mon joint 48__19: 52 3,000 
Reg July 52 
N Fl | & Shef lat gu g 5s_- 37 
Npt & Cin B gen gug 4l4s 1945 
8 & N Alacon gu g 58____1936 
Gen cons gu 50-yr 58___196 
Lou & Jeff Bdge gu g 48__1945 
a Coal. See LS&MSo 
nito 8 W Coloniz g 5s 19%4 
Manila RR—Sou lines 4s- 
McK’ pt&BVern. SeeNYC&HR 
Mex + wot lst cons g 48_.1977 
Stamped guarant 
ee nigen S&S entral. SeeNYCent 
West. SeeChic&kN W 
Mil & North. SeeCh M & 8t P | 
Minn & St. L Ist gold 7s_._.19273 D' 9 ,OO0 234 10314|1031% 
lst cons gold 5s 19 | 100,000 , Sale | 80% 
lst & refund gold 4s | 646,000) 33 Sale | 49 
ist & ref 5s Series A 9 | 206,006 Sale | 50 
Des M & Ft D Ist gu g 48_1935 | 101,000 Sale | 56 
Iowa Cent ist gold 58_..__1938 | 46,000 7% Sale | 80 
Refunding gold 4s 491,000 4024) 4814 S: 
Minn& S8tLeu. SeeBCRAN 
MstP&S con gold 48 stpd . | 
payment of int guar 8 J 69,000 VW » || 8734 8834) 8914 8734 
lst cons 5s 1938 ...| _44,000) 9514 2} 99 14/100 _...| 99 Apr. 20 100! 
10-yr coll tr g 6 (50,000 48 ___.-. ---_-|1021% Sale 101 ‘Apr. 5/103 
M 8t P & 8SM | | 
ist Chic Term sf 4s8_-. er | eee | 
M 8SM & Atl ist gold 4s stpd — | | 
payment of int guar___1926 J | 30,000 | 9514 961%) 961q 96%) 95 
Minneap Un. See S8t PM & | | io 
Mississippi Cent 1st 5s : . sesenx | $4° 85 __..-| 
Mo Kan & Okla. See M K & T' | | | 
Mo Kan & Tex—Ist g 48__.1990,J D| 510,000! 70 Sale | 7714 Sale 214 Sale 
2d_gold June 1990\F A! 11,000! 59 Sale | 7 ~—- Sale 
Trust Co ctfs of deposit._..|-.-.| <1,009) 59% 
Ist extension gold 58___.1944,M N 7,000! 361% 
ist & refund mtge 4s___.2004.M S 8,000; 74 
Trust Co —- of deposit ____|.--- De ialnaeel 
General s f 4 1 | | 3,000 | 54 . 
Trust Co ct ; of deposit 30,000) 531% § 
St Lou div ist ref g 4s____2001;|A O 2634 
2-year 5% notes extd tr rects|.____| 114,000 49% § 
Dal & a ist gu g 5s_...1940 M N ----- 77% | | 7 
Kan C & Pac list g 48s____1990 F A es 70% e | a i apenas | 70% Jan. 
Mo K & E Ist gu g 58....1942,A O| ------) 60 ae _ | v<sers saee-"t oe en 
Mo K & Ok Ist gu 58___.1942:M N| ------ 7948 | | 8414 8714 ) saeae~caiasaed 78% Jan. 
MK & T of T Ist gu g 58.1942\M | 78 183 22 7 8. Dee TTT) 77 Jan: 
SherShrev & So Ist gu g 58°43 J 10% 115K%____. : .. So ied — 
Tex & Okla Ist gu g 58___1943.M 1784 | er 
Mo Kan & Tex Ry (newco)— _ | a 
Prior lien 5s, series A 1962'J 873,000) 77% Sale ZA g. 
40-year 4s series B______- 1962 J 360,000) 64 | 6 sale | 7014 Si 
10-year 6s series C 1932 J 1,581,000) 901% § . 8 97 
Cum adjust 5s series A- 1967, J 4,153,000) 443% §; | 513¢ Sale | 5814 Si 
Missouri Pacific (new co)— 
Ist & refund 5s .y | 1965. F 
ist & ref 5s Ser B___Jan 1923|/F 
lst & refund 5s Ser C____1926 F 
General 4s 1975\M 
Missouri Pacific 40-year 4s__1945 M 
8d 7s ext at 4% 1938 M 
Cent Br Un Pac Ist g 4s-_- 
Pac RR of M Ist ext g 4s8-_ 1938/F 
2d extended gold 5s._..1938)J 
St Louis Iron Mt & South— 
Gen con ry & ld g 5s8__.1931 
Gen con stpd gus g 58._..1931 
Unif & ref gold 4s 
Riv & Gulf Div list g 48 1933 
Verdigris VI&W ist g 58.1926 
Mobile & Birm. See South Ry. 
Mobile & Ohio new g 6s._..1927 
lst extension g 68...July 1927 
General gold 1938|M 
Montgom Div ist g 58...1947|\F 
St Louis Divison L- 1927,J 
BtLé& qhiny— 
Collat rust a She Southern 


10.000 
5,000 
» 000 
9,000 


73,000 L - ~ _— ee 

. : 7 J 72 Je - it we ‘ | Wo J - +r r if 1Z QT) 

33,000 Z | | #937 - oy 21 90% Jan. 
ioial 5 


oy 


© 
eo¢ 
© 


© 
~ 
~] 


Jan 


Jan. 
Jan. 


Go =] *% COW =) 
tw de © PO Oho 























CO RO > CH OTD & Or CO 


“10 © 








158,000) 84% 1g Sale | 88 8814} 8534 Apr. | Apr. 18) 84% Jan. 
95,000) 97% |----- -----|10014 Sale | 997% Ay 3 7814 Feb. 

3 027, 500 92%)|| 96_ Sale | 963¢ Sale 95%4 . , ae. . 27) 9014 Jan. 
SUS 6 U | ‘2 saie | 65% Sale ds Lo . ; ] ) 9 P . au 5934 Jan. 





“76% Jan. 

74 Mar. 

| 8344 Mar. 

| 3; 914g Feb. 2 
: Sale | 9614 Apr. | 9834 . 28) 94% Jan. 
lessee nai aes Died ida epeain ee wane ine ee 9814 Apr. 
Sale 85: SC 8 sale a, 3| : 17 78% J 

> % | of S516 . 3d} 8 ; , an, 
| 76% Sale | _ Sale 314 Sale | | Apr. 8) 83%q Apr. 28) 75% Jan. 


| 90% Feb. 


91:103'% Apr. 19/101% Feb. 
986 Apr. 13) 97% Apr. 
7344 Apr. 171 67 5% Jan. 
894 Apr. 








aOrnud mZ.00 GDUZAMEPR ane non 4 


Sale 
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BONDS Z| Sales in || Price abou PRICES IN APRIL. _ RANGE SINCE JAN. 1. 


@ Y STOCK EXCHANGE ‘Par Value 1922. April 1, 





a 
- 























April 29. Lowest. Highest. Lowest, | Highest. 





ee 


| Bid. Ask.||Bid. Ask.\Bid. .| Sale Prices, eg 
Mohawk & Mal. SeNYC& H | $ 8 Sale Prices Sale Prices Sale Prices. 
Montana Cent. See St PM & M . | 


Morgan’s La & T. See So Pac Co 
Morris & Essex. See DL & 














Sale Prices, 


‘ 
' 





' 
| 











ashv Chatt & St L ist 5s 1928 A 

Jasper Brch 1st gold 68..1923 J 
Nash Flor & Shef. SeeLou&N | 
Nat Rys Mex pr lien 4748. - 1987/4 
J 
A 





31,000} 97 98 |ig9914 g; 991¢ Apr. 35 . 5| 97 
3,000 100 | L 100 ~ 


| 243,000) 221% | 291% Ss : 91g Apr. < Apr. 17) 21% Jan. 3/°42) Apr. 17 
| | | 27) - | 291% || 2944 Feb. 21) 2914 Fe’ 
Nat of Mex priien g 44%s___1926 | ----|| 28 & | bi a aE | 2544 Feb. 8] 32° Mar 
1st consol guild 4s 1951) | ----|| 17% ¥%)) | OT MK 2144 Feb. 7| 213¢ Feb. 
& Derby. SeNYNH&H | 
NJ Junc’n RR. See N Y Cent 
Newp’t & Cin B’ge. See Lou & N 
NO&N East—Ref & Imp 44s. 
New Orleans Term 1st 4s___ 1953 
NM O Tex & Mex ist Ser A 68.1925 
Non-cum income ser A 58.1935 
N YB& Man Beach. See L Isid 
MN Y Cent RR conv deb 6s__ 1935 
10-year coll tr 7s 


Jan. 4 103°, Apr. 
Apr. é : | 100 Apr. 3,100 Apr. 





Guaranteed general 4s___ 1977 








460,000) 82 | 8014 Sale | 83% 8016 Apr. 8534 . 79 ~=Feb. 25 

32,000) 701% 76 7 7814] 76 Apr. 8 2 Apr. 26) 70% Jan. 10 
286,000; 96 Sale’ || a 9914; 9914 Sale | 99 Apr. 10) 9514 Jan. 3 
549,000) 63% Sale 67 Apr. 621% Jan. 17 


bo 
. 














2 pone 
Z, OSeun 


ciel 


338,000) 9834 S¢ 


i 33g Sale |10114 Apr. 4/1041% Apr. 
308,000 106% Sx : 


: ) Sale |106 Apr. 29|1078% Apr. 
Consol Series A 4s 239,000) 79 80 Apr. 4) 8416 Apr. 


Ref & impt 4%s A 170,000) 86% Ss | 86 8614] 8717 g8Z 85 Apr. 13) 881% Apr. 
Ref & imp 5s ows 9,394,000 | oe eee 94)4 Apr. 5; 961% Apr. 
N Y Central & Hudson River— | 
Gold mortgage 3s 1997 J 
Registered ____.______ 1997 J 
Debenture gold 4s 1934,M 
80-year debenture 4s_.__1942'J 
Lake Shore coll g 344s___1998/F 
Registered 1998) F 
Mich Cent coll g 344s____1998 F 
Registered 1998 F 
Beech Creek Ist gu 4s____1936\J 
Registered 
2d guar gold 1936 
Beh Cr ex Ist gu g 3s Feb ’51 
Cart & Ad ist gu g 4s____1981J 
Gouv & O ist gu g 5s____1942 J 
KalA &G R Ist guc 58__1938 J 
Lake Sh & MS ge 3s____1997 J 
Registered __...______ 1997 \J 
Debenture gold 4s 
Registered 4s 
25-year gold 4s 
egistered 


— 


Jan. 4!1041¢ Apr. 
105% Feb. 23/108 Mar. 
7| 841% Apr. 
- 31) 881% Apr. 
2’ 9614 Apr. 
73.000 | 7448 | ly Sale 54| 7614 Apr. 20) 78 Apr. Jan. 78 Jan. 
14,000 | i ,14 76 Apr. 6 764% Apr. 8 é , 76% Apr. 
460,000} 84% § | 5424 8814) 905% Sale | 87 Apr. 6) 91 Apr. 22) a 
86,000! 77% i --_.| 89 Sale | 8734 Apr. 22) 891 Apr. 15, 
43,000} 7014 Ss | 54 2441 72K «7. 71% Apr. 3) 747% Apr. 18) 6914 Jan. 
| eae ae cee Ghanteoual 
7194 Apr. 1] 74 Apr. 17|| 714% Feb. 
ay ei -...|| 744% Jan. 


---|| 8434 Jan. 
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| | 80 , pee | pehek Stee pbenee ee ---|| 823 Mar. 8} 8213 Mar 
- | 82% 8: 3314) 891% _____|_-- _-- - o~e ees ; 
; ly, 


| Yh tl bl eed 
37,000 | 76% : 29 7614 Feb. 4) sol Apr. 2 
1,000) r FQ UZ| 7% ! . 2 _Apr. 5) 77 Apr. 5! 77 Apr. 5 
197,000, 893% | 9334] 9434 924 Apr. 9 § / 26) 8934 Jan. 3! 9514 Apr. 26 


260,000: 894% Sale | 9114 92 19212 Al . 5 9316 Apr. 22) 8814 Jan. 3 





Moh & Mal Ist gu g 48__.1991 

Mahon Coal RR ist 58. ..1934 

Michigan Central 5s 
Registered 


“ 194 
Jack L & 8 gold 3%s___1951 
lst gold 3s 1952,M 
20-year debenture 4s_._1929 A 
N J Junc R gu Ist 4s 1986 F 
N Y & Harlem g 3348-.-.2000,M 
Registered 2000 M 
N Y & North ist g 5s____1928 
N Y & Put Ist con gu g 48_1998/A 
Pine Creek reg guar 68___ 1932)J 
RW & Ocon Ist 58__July 1922)A 
Rutland ist cons g 4}48..1941)J 
Og & L Ch Ist gu g 4s__1948 
Rutl-Can Ist gu g 48___1949 
St Lawr & Adir ist g 58__1996 
2d gold 6s 1996 
Utica & Bl Riv gu g 48___ 1922 
Pitts & L E—2d g 5s__Jan 1928 
Pitts McK & Y Ist gu 68_1932 
ar 6s 1934 
West Shore ist 4s guar___ 2361 
egistered 2361 
Y C Lines equip 5s___.1922 
N Y Chic & StL Ist g 48____1937 
25-year debenture 4s 1931 
N Y Connect Ist 44s A_1953' 
N Y & Greenw L. See Erie 
NY&Har. SeNYC&HR 
Y Lack & West. SeeDL& W 
Y L Erie & West. See Erie | 
Y & Long Bch. See Cent N J 
N Y New Haven & Hartfora— | 
Non-conv deben 4s 1947, M 
Non-conv debenture 334s 1954|A 
Non-conv debenture 4s__1955/J 
Non-conv debenture 43_.1956,M 
Convertible deben 3448_.1956 J 
Convertible deben 6s____ 1948 J 
Consol Ry non-conv 48. __1930/F 
Non-conv deben 48____1954/J 
Debenture 4s 1957|M 
Harlem& R Pt Ches Ist 4s 1954 M 
B & N Y Air Line ist 48__1955\F 
Cent N E Ist guar 4s__..1961 J 
Housaton RR con g 58___ 1937 
N Y Prov & Bos gen 48__.1942, 
N Y W’ches & B ist 4348_1946 
New Eng RR cons 4s____1945. 
Providence Sec deb 48___ 1957 
Prov & Springf 1st 5s____ 1922 
Providence Term ist 4s8__1956 
Y & Northern. Sse N Y Cent 
Ons & = pod. #-Zune ioe 
j ..--Jun Wo s-75 err zsl----- -----]-- - =m aoe a= ~ | : 
: l te vd 1955 27,000 6374 66/2 6634) 6 1372) 66 Apr. ra ages 07% Fev. 
SeeN YC & H'! 
Rock Beach. See Long Is | 
Susg & Western. See Erie 
u Ist & ref A 58__1961 
Norfolk & South Ist g 5s___1941 
Norfolk & West gen g 6s____ 1931 
Improvem’t & ext g 6s___ 1934 
New River Ist gold 6s. ...1932 
Nor & W Ry Ist con g 4s 1996 
Registered 


199 
Div ist & gen g 4s 1944 
10-25-year conv 4s____1932J° 
10-20-year conv 48____1932 
Convertible 4s 


| 77 } 3144 8434] 83% ___- ic alias, atdeabene ....|| 824% Jan. 27 82'4 Jan. 27 
| +t | 975 3, ae See ee i“ Mar. 14) 96 Mar. 14 
~—694Y% | 97% | 97 34 eh mney. masddaanaall 


-————— -« -~—-—-—- -— -— «= 


© 
ScOs"“=S= SE2 


PAO Zune On Onn wOG00ZZroZnusmen LAT ojel he) olor tt td 


-1,000(°82% 22227]|"855Z ~8714|"9153 22222) 87iZ Apr 


ea || 86% | 6¢ hp tas—qppeee.. MG : 70% Apr. 
6,000) 76% | 783% $ Og __- 78 Apr. 15 : 80'4 Apr. : 
41,000) 851% | 90% 90% | 90% Apr. ° 91%4 Apr. 2 
i! | - f 
, aa /, = a - = : > = = 


11,000 ‘ 99 3, 997 99% Apr. 3] 997% Apr. 3] 9934 Mar. 13] 997% Feb. 
2,000 Z 78% Apr. 79'4 Apr. 19] 78 Jan. 5] 83 Jan. 31 
5,000) 65 7. 68 Apr. 71% Apr. 18] 66 Jan. 30 71/44 Apr. 18 





3,000 9914 9914 _____| 9914 Apr. : ; -3\| 9934 Jan. 10] 9914 Jan. 18 
mabieacand  ¢ i% a nD 97 Mar. 29| 97 Mar. 29 


111,000)| 7934 Sale | 8, y a 80 Apr. : 3: : 821% Jan. 
31,000)| 77 Sale || 4 3 7 7834 Apr. 80 Feb. 14 
Rp ea | d ek ae 78 Feb. 4 
3,000 | | ___| 88 Apr. ? pr. 5 ; 88 Mar. 7 
34,000 | 5 51 514) 84% . ; 8514 Apr. 11 : 851% Apr. 11 
5,000 Sale | R14 87 Apr. 6) 88 Apr. 19)| 81% Jan. 88 Apr. 19 





E> eeeuupepoce 











11,000)),____. _____}]___ _....| 53% 42 Apr. 
80,000}} 39 42 4 Sale iy 3 4414 Apr. 
65,000)| 40% 41% 5! 57 | 48% Apr. 
74,000|| 41% Sale + 56 5934, 49 Apr. 
88,000)| 38 Sale ly Si 5134 52%) 4234 Apr. 
899,000 Sale 1914 Sale 3144 Sale | 69 Apr. 


4514 Apr. 13 . 4514 Apr. 13 
54 Apr. 27 ; 54 Apr. 27 
6014 Apr. 25 ‘ 601% Apr. 25 
60 Apr. 21 ; 60 Apr. 21 
52% Apr. 25 . 521% Apr. 25 
85 Apr. 25 


55'4 Apr. 20 
57 Apr. 26 
79% Apr. 20 
70~=—Apr. 
67°, Apr. : 


-—-— « ~— 


— 





-—— 





sa , ; 534%; 45 Apr. 
231,000 | _.._.| 42% 461% Apr. 
1,000 5% g| 7534 _____| 791% Apr. 
1,000)| 55 6 341 6S , 70 ~=Apr. 
74,000 | 6 7 5934 Apr. 
: é 80 | 23% .. 





oOocores] 


239.000 





18,000 








; 
; 
' 





| 143,0vu) yy 7: 761 715% Apr. 
! 


Umm DenecOZerPZZur~unwZedoy 


Gee s“zs"“>p=z 





111,000)| 50 Sale | 68 sale if 65 Apr. 70 Apr. 18| 50 Jan. 7O_ =Apr. 
5,000] 79% Sale || 88% 4g Sale | 881% Apr. 887% Apr. 11 79% Jan. 55% Apr. 
71,000)|10544 106 ||10734 Sale 10814|106!2 Apr. 19/1077, Apr. 4/106 Jan. (107% Apr. 
------|}104 Sale |}1071% 108 , ew .----||106 Jan. 9106 _ 
..-...}103% Sale ||106% 5 \ -=|-=----.-~----| 104% Feb. 241054 Mar. 
172,000 \y | 86% le § 5 3, . 5) 8914 Apr. 24] 84 Mar. 9! 8914 Apr. 2 
ths. Sale - ’ > Jan 
31,000 85% Sale y see 4 80 Feb. 8 
oe ~~ y 7 21/7 De 
....|} 90 o 103 f 5| 8814 Apr. 25) 8872 Apr. 25 
38 35,000|| 903% 100% 105 . 61106 Apr. 7 . 2/106 ope. os 
| 246,000 | 107% 107% Apr. 110 Apr. 26 : 110. pr. 2¢ 
I | 8,000 92 || 8: 85 85 Apr. 8634 Apr. 12|)| 84 Jan. 8634 Apr. 12 
8,000 8654 88 | 8614 Apr. 8614 Apr. 18| 83% Jan. 8614 Apr. 18 


5 ! 5 a . 27| 84 Feb. 1/ 88 Apr. 27 
so g B2I¢ 8414 ? | . we ie ae 
‘, 217 Sale 114 51 6 y. . 15) 60 ‘eb. . 
pam Sane | 075 Gale | 8115 Ape. 8 ‘|| 6034 Feb: 27| 6014 Feb. 27 
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BON DS STOCK EXCHAN GE RECORD — [Vou. 114. 

















N Y STOCK EXCHANGE © 


North Pacific (Concluded.) 
Ref & imp 4s serA....20473 
Ref & impt 6s, Series B.._ 2047 J 
8t Paul-Dul Div a“ 48....1996 J 
N P-Gt Nor joint conv 648 '36 J 
St P & No Pac gen g 68..1928 F 
St Paul & Duluth ist 56..1931 F 


April. | Jan. 3 
Par Value, 1922. || April1. ; April 29. Lowest. Highest. | Lowest. | Highest. 


es 





S| , | a 
5s | Sales in } Price about | | PRICES IN APRIL. | RANGE SINCE JAN. 1. 
Re 





—— 





$ Bid. Ask. Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. 3, Sale Prices. | Sale Prices. 
60,000 86 8734) 86% 8714) 87% 88% 861 Apr. 8834 Apr. 1_\| 86 Jan. | 
583,000 wets. Sale 106 44 Sale |106%4 Sale 104% Apr. 106% Apr. 27/1041%4 A 
95% 84/4 84 “% 7914 N a. 10 79% Mar. 10 
4,650,000 106% Sale | 106! 10674 106% Apr. 26/104. Apr. 7109 Jan. 14 
1,000 100°* 100% 10044 - | Apr. 10/1004 Feb. 3110 Jan. 9 
94 993% 9914) 99% . 9914 Mar. 25, 99% Mar. 25 
lst consol 1968 J ~ 4,000 75% 8214 Apr. 8214 Apr. 5 | 8214 Apr. 5 821% Apr. 5 
Wash Cent Ry let g 48---1948 0 stein (8514) 84 | 28] 85 Apr. 18|| 8134 Feb. 10 85° Mar. 30 
Nor P Ter Co Ist g 66 1933 | 4K 10857 1075% | 107 Mar. 25.108% Mar. 28 
North Wiscon. See C St P Meo. | | | } 
OF? & L Champ. See Rutland | | | | 
oInd & W. See CCC&StL | | | 
Oregon & Cal. See Sou Pac Co | | | | 
Ore RR & Nav. See Union Pac 971.000 | | } | 
a 7 Ist & ref 48.--1961 4 eee 791% Apr. 82 Apr. 24| 77 Jan. 5, 82 Jan. 
o& Rome. SeeN Y Cent | 
ic Coast Co ist g 58..1946 J 
acific of Missouri. See Mo Pac 
Paducah & Ills ist sf 4448. .1955 J 
Paris-Lyons-Med RR 6s__.-1958 _---:- 


9114 ——— 
- 83 ‘ 7 sale | 83 Apr. 85 Apr. 
Penn RR ist 4s real est g--- ede 18% 99 6 987% 983% Apr. 11| 9834 Apr. 


| 88 89 89% Apr. 897% Apr. 

yt 85 : 7% 2 - 89 Apr. 90 Apr. 
128000 6) | 9545 i, o> 94%, Apr. 5] 97% Apr. 
370 000 8674 Sale | % Si 4, Sale 884 Apr. 911% Apr. 
920'000 Sale 97 4 Bs % 5 97 Apr. 4/100%% Apr. 
117.000 106 Sale tS 28 106% Apr. 109 + Apr. 
402,000. é 106% Apr. 108%4 Apr. 

; ’ 


“EUrPeoee 





e050 & 


39.000 | | Apr. 78% Apr. 75 Jan. 4 78% Apr. 


90 Mar.29,' 90 Mar. 
83 Apr. 1 85 Apr. 
96324 Jan. 18| 89% Apr. 
87% Jan. 18) 89 Jan. 
85% Jan. 4 90 Jan. 

92% Jan. 97% Apr. 
85% Jan. 4 91% Apr. 

9314 Jan. 4100 Apr. 
(105 % Jan. 5109% Mar. 
103 44 Jan. 5 108% a 

|86 Jan. 19) 87% Mar 
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General 5s 
10-year secured 7s 
blag secured 64s 
op et gen gu g 48 
iv RR Bdg Sat gu g 48 "36 | 
Pennsylvania Co— 
Gu 3s coll tr reg ctfe___1937 
Gu 3s coll tr ctfs B 1941 
Gu g 34s tr ctfs Ser C_.__1942 





nrOUUrZzzZz 


anys End>“ TSE 








724 Jan. 3) 7634 A 
| 7636 Mar. 31) 161% 


||" 8452 Jan. 8) 8914 ae’ 
| 82 Jan. 19, 88% Mar. 
| 80% Feb. 9 81% Feb. 


Gu g 3s tr ctfs Ser D__.1944 
Guar gold 15-25-year 48. -1931) 
40-yr gu tr ctfs 4s Ser E_.1952 
Cin L & N Ist con gu g 48.1942 
Clev & Mar ist gu 4hca. .1935 
Clev & Pitts gu & 4%s A_.1942 
Series B 4 1942 
Int redu to 3%%---1942 
Series C 3s 194 


ly 195 
Erie & LE ee ae & Sue 2a ++ 
Seri 


Gr R & I ex ist gu g 4%s- 1941 
Ohio Connect Ist gu 48...1943 
Pitts Y & Ash Ist con 58__ 1927 
Tol W V & O Ist gu 4368 1931 
2 
: 











SSSa8 


94 Apr. 22; 881% Jan. 
9314 Apr. 25| 88% Jan. 
91% Apr. | 89% Mar. 18 
8814 Apr. 25| 8434 Feb. 24 


Series C 4 9 
PCC a StL gug 454s Ser A'4 
Series B 1942 


2 

19 ° 

5 ouar gu_.1949 

Series F cons 4s gu g___19! ; 
0 


Series G cons 4s guar__.195 
Series H cons 48 gu_._.196 
Series I cons 44s gu... 1963 
Gen 5s ser A 1970 
Ch 8t L & P cons g 5s___.1932 
Phila Balt & W ed ay 43_.194 
ges Day & Fo iss ¢ = 
Sunbury & Lewis st g 48_ 193 
R & Can Co - 48 °4 
Pensacola & Atl. See N | | 
Peor & East. SeeC CC &BtL | 
Pere Mar rales ser A 58...1956 217, 000 8824 Bale | 9414 Si 3 9414, Apr. 3 98 Apr. 29! 88% Jan. 3 
ist ser 1956|-..-| 34,000 76 Sale | 77% 94 Si 7734 Apr. 6); 80 Apr. 27) 7544 Mar. 1, 
philippine Ry ist 0 sf481937J J, 288, 000 40% 42%) Sale | 5432 Sale | 50% Apr. 1, 59 Apr. 17) 411% Jan. 30 
reek. Se «N Y Central | 
PittsC C&8tL. See Penn Co | 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
See N Y Cent | 
- SeeN Y Cent | | | : 
Pitts Shen & L E ist g 58___1940 A —_——— | 96 | BEG «wane peeleosen | 95% Feb. 8100 Feb. 
First consol gold 5s 1943 J eye: | 954 .----} § sneweieeces paveinacnne eee nbunee sancaslteoees «es 
Pitts Y & Ashtab. See Penn Co! } 


ending Co gen gold us....19071 
Re Rosisioea © 


J 
J 
Jersey Central coll g 43-1981 A O 
Atl Ree js ¢ con gu g 4s 19513 J 
ere 


| .....- -.----|| 8914 Feb. 188633 Feb. 
9414 a. ¢ ; . 24 90 Jan. | 98 Apr. 
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| $45, 000. 81% Sale } 844 Si 85%4 83% Apr. 7 85% Apr. | g0 Jan. / 85% Apr. 
1,000 |- i ae al 84 82 Apr. 28 82 Apr. 28 
17,000. 8334 “841% | ‘84 4 5 34) 84144 Apr. 4 86% Apr. 


| 

| 
Marg) | : | | me ' | 
Ly “tr Is] Ist g 48.___1947/\J | 71% Ys Mi 65% Jan. 
St — & Adir. See N Y Cent | | | 
St L & Cairo. See Mobile & Ohio 
St LIron M & So. See Mo Pac 
StLMBr. See TerRRAssn of St L 
8t Louis & San Fran (Reorg Co) 

Prior lien 48 ser A 1950J J1,055,000| 69 


| 787,000! 83 
1928)---.| 355 


1955 A O1,701,000, 72 
ser 1960. Oct 2,523,000; 55 
6t L & San Fr—Gen g 6e___1931J 5,000 108 
General gold 5s 19 15, 000 | 
St L& 8 F RR cons g 4s_.- 
South West Div g 5s___1947 "A 
KCFtS& M con g 68.-.1928,M 
KCFtS8& py Ate E 1936;A 
KC & MR &B Ist fru g 561929)A 
St Louls South. See entral | 
8t Louis Southw—1Ist g 4s_._1989|M 

2d g 4s inc bd ctfs__..Nov 1889 

Consol gold 4s 

Ist terml & unif 5s 

Grays Pt Ter ist gu g 58__1947 
St Paul & Duluth. See No Pac 
St P Min & Man. See Gt Nor 
Bt Paul & Nor Pac. See No Pac 
St P&SiouxC. SeeCStPM&0 
S A&A P ist guar g 4 a. --- 1008 
Scioto Val & N & WwW 
Cegpeare Air Line g tee "1950 











70%4 Apr. 3 74% Apr. : 68 Jan. 
845, Apr. 1 8814 Apr. 82 Jan. 8 Apr. 
98 Apr. 11100 Apr. 94% Jan. 7 100 Apr. 
76% Apr. 4 82%4 Apr. 4, Jan. 4 82% Apr. 
64%, Apr. 1 71% Apr. 15| 54% Jan. 4) 71% Apr. 
103% - . 25103% Apr. \102 7 Mar. 1103% Apr. 
9814 Apr. Jan. 6 98} Apr. 


| 86% | | Feb. 24 90 Feb. 
| 997% 10054 10214 10 F 102% "7.104 Apr. 2 - 11104 Apr. 

74%) 78% Si lq Sse VY . 8 8034 Apr. . 8 8034 Apr. 
90% , 92 Apr. 19 | | 72% Jan. 92 Apr. 


=> y 3144 Apr. 20, 787% Apr. 24) 74% Jan. 18% Apr. 
643% Sale | 34 . 1| 67% Apr. 641% Feb. 2) 674 Apr. 
74% : 5% Bi : . 1) 77% Apr. 88% Jan. 773 4 Apr. 
7 ? | | Apr. Jan. 
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a 
| 79 








pense be la Se 14 Sale | . 1| 7914 Apr. 27) 70 


20,000 | | 5434 5614 59 | | . 4 5934 Apr. 17) 50 Feb. 63 Mar. 
254,000 5354 . 3 61 Apr. 17) 4814 Feb. 2 61 Apr. 
21 #£=xSale | 2 * Si Be , 30 = Apr. | 13% Jan. | 30 #&«x.Apr. 
| 3814 Sale | 4 Si 38} , 46% Apr. | 314% Jan. | 4636 Apr. 
| 501% Sale | 59 Sale | 50% 63% Apr. 17; 41 Jan. 9 63% Apr. 
6316 ‘RB + . D4 . 4 59% Jan. 514 





9, 
1959 
lst & cons 6s series A____1945 
Atl-Bir 30-yr Ist g 4s..May’33 
Caro Cent Ist cons g 48_.1949 
Fla 5 


9 oo 
Geuere>ra>> q 


Cent & Pen ist ext 6s_’2 
1st land grant ext g 58.193 
Consol gold 58 1943 


|| Jan. 
| 89 pr. Apr. 89 Apr. 
6014 Apr. ¢ Apr. 26) ; 89% Apr. 


Hue nmnOrOO 














May, 1922.] BONDS—STOCK EXCHANGE RECOKD 20 








‘S | Sales in || Price about E : 
BONDS 4 pril. : _ 2 PRICES IN APRIL. _ RANGE SINCE JAN. 1. 


“2 Y STOCK EXCHANGE Par Value 1922. April 1. « April 29. Lowest. Highest. Lowest. | Highest. 


Seaboard Air Line (Concl.)— % Bid. Ask.||Bid. Ask.| Bid. .| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 

1,000 34) 75 5 Apr. 75 Apr. 1 : 75 1 
Apr. 29)| 8 91 Apr. 29 

8734 Jan. 5 

















83 Apr. 
1 ; 91% Apr. 
5) 10144 Apr. ‘ 101% Apr. 

8, 87%4 Apr. 81% - 4 87% Apr. 

6 883¢ Apr. , 8834 Apr. 
. 4) 8714 Apr. 78% Jan. 87 Apr. 
. 27) 9714 Apr. + ie Jan. 98 Jan. 

22,98 Apr. Jan. 98 Apr. 
. 11) 971% Apr. 97 Jan. 97% net. 
. 20, 94 Apr. 94 A 


yr. 25, 9334 Apr. 


O~poad 





ay eli’ belt 


G & N ist gu g 58.1924 
HE & W T ist g 5s 93 
+ g 58 redeem_--.-__1933 

H & Tex C ist g 5s int gu_ 1937 
lst g o.-aere 








B os-ce! } 8634 Feb. 2] 8634 Feb. 
99 14 341 99% | 96 Jan. = Jan. 
95% Sale 314, 383 | 734 ' 95% Jan. 5 apt. 
95% 101 101% Mar. 101K ar. 
ee 92 Mar. 24) 921% Mar. 
9934 Apr. 7 ; | 89 Jan. 99 34 Apr. 
86: 5% Apr. 1 305 Ape. 835% Jan. 8934 Apr. 
4 Sale 84128 8034 Apr. 6 84 1% Apr. 28! 80 Jan. 844 Apr. 
OLS, sale } sale | 93% Apr. 5 96%4 Apr. 96% Apr. 
1,257,000 - 1, 5441 64144 Apr. 6 68 Apr. 68 Apr. 
2,543,000 ¢ 514 Se 9644 Apr. 1100 l¢ Apr. eae Apr. 
77,000 4° Sale 7314 Apr. 5 75% Apr. 4 Apr. 
107 ,O00 89 4 4 : . 4 94 Apr. 94° * “Apr. 
11,000 Sale lg 4 . 1| 77% Apr. 771% Feb. 
, oy 9414 Mar. 
. 28 9014 Apr. 


90% Apr. 

964 Apr. 3100 Apr. 100 Pt. 
7s Apr. 27; 77% Apr. | ; 76 ar. 
Apr. 3 60 Apr. 3 . 3} 60 Apr. 

80 Apr. 82 Apr. | 78 ‘eb. 82 Apr. 
9634 Apr. 9714 Apr. 19 . 16) 97% Apr. 
9634 Apr. 9734 Apr. : 97%4 Apr. 
9354 Apr. 941% Apr. | : 94% Jan. 
: 2 62 £=Apr. 22) , 63 ~=Feb. 

| ; 99% hee 

73% Apr. 28 73% Apr. 4 a: 
73% Apr. 12 7316 - 5 ADT. Fe 


95% Feb. 953% Feb. 
Apr. 99 Apr. 20| 94% Feb. 99 #£=Apr. 
9714 Apr. 26 971% —. 26) 97 Mar. 971% Mar. 
| 5 “95% Mar. 957% Apr. 
| 8 { oe ar __..11 90 Mar. 92 Mar. 
16,000)| 7: A : . 17\| 7634 Mar. 82 Apr. 

15,000 1 | 4 964 54 ! 18) 94% Apr. 941% a 
| __.l| 77% Mar. 77% Mar 


‘a | 92 Feb. 

Apr. 26 96 Apr. 26)| 88% Jan. 
_ Apr. 3 834 Apr. : 76% Jan. 
4 Apr. 7) 93% Apr. 93% Apr. 
* “Apr. 12) 96 hpi | 8714 Jan. 
7 50~=CFeb.. 

sq 79% Jan. 
Apr. 6 88) Apr. >}; 88 Apr. 

Apr. 17, 9534 Apr. 91 Jan. 

a oo ie el an a 90 Jan. 
a OE MeLIN lele | 81% Jan. 
80 Apr. 12) 80 Apr. | 75% Jan. 
9314 Apr. 4 95 Apr. 18 Jan. 
90 Apr. 10; 91 Apr. | o4 Jan. 
671% Apr. (69% =. | 566 Jan. 
69 Apr. 
24 Jan. 
| , 7774 Jan, 
Apr. 90 ~=«Apr. | Feb. 

52% Apr. 65 Apr. | 68 Apr. 

350, 000) ly Si: ’% S: 91 Apr. 3] 92 Apr. 86 Jan. 


s = ee: ar : 
361, 000 | 90 Sale || 931% Sale | 935% 9¢ 931% Apr. 95 
266,000 g2\ Sale F 34 514 . 5) 89% Apr. 
161,000 102% Sale ; sale 3% Sale | . 5105 Apr. 
7,000 83% 84%%)|| 86 714) 87 Ss 8716 Apr. 
1,000 100% Sale 99 1% | 997 y 4 2} 997% Apr. 
1] :000, Sale 99% Si ¢103 (100 Apr. 13)101- Apr. 
5 é, ; Sale | 995, Apr. 3)103 Apr. 
92144; 89% Apr. 6 93% a. 86% Jan. 
— a 64% Jan. 
86% Feb. 
78% Jan. 





gu 
San Fran Term ist 4s8-_---1950, 
a ~  F cons g 58... -1994' 
& gen 4s, Ser A_.__.1956 
Devel x: ‘call Ser A__.1956 
Mobile & O coll tr g 4s__1938 
Mem Div ist 1996 





— 
on} > 


Ls] 
SOADAOC 


Sou 1 
Atl & Char A L ist A 4s 1944 
lst 30-year 5s Ser B_..1944 
Atl & + 4 lst g 48 1948 
Second 4 194 


Atlan & Yad Ist gu 
E T Va & Ga divg 
Cons list _ 58 
E Ten reor 
Georgia Midlan 
Knox & Ohio Ist g 68__..1925 J 
Mob & Birm pr lien g 58__1945 J 
Mortgage gold 1945 J 
R & Danv Deb 5s stpd__1927 
Rich & Meck Ist g 48. __.1948 
Bo Caro & Ga Ist ext 54%4s_ 1929 
Va Mid—Series E, 5s__..1926 
Series F 19 


a 











eo 
Oa 
Ze Oe cec Ounce noodeOuce 20 Ze. ZZ72Ze2O0 
































T°: Assn of St L ist g 448.1939 A 
First cons _- 1894-1944 F 
Gen ref s f gol 1953 J 

phy: 58_...1930 A 

Texas & Pacific ist g 58__..2000 J 

Second ‘A metas 5s_..2000 M 
a Or 1931 J 
lst gu 58.1930 F 

fol & Ohio Cent—Ist g 58_.1935 J 
Western Div ist g _..-1935/A 
General gold 5s 19 
mae S & 

Second all 58 | 

Tol 8t L & W—Prig 3148_.1925 J 
Fifty-year gold 4s 1950 A 


96 Jan. 
96 Mar. 
83% Apr 
934 Mar. 
96 Apr. 
50 ~=©Feb. 
89 +#Feb. 
+ Apr. 
534 Apr. 
90° Jan. 
85 Jan. 
80 Apr. 


95 p 
91 Mar. : 
70% Mar. 
69 #£=Apr. 
31% Feb. 
79% Jan. 


SION ATW i O 























Le to 
OTOH SIO OS 


POccOUOc Pu f VOurO o> OuwZnmZZOueccOn 



































Ute r & Del ist con g 58_.1928 J 

First refund gold 48_..1952'A 

Union Pac RR & ld gr g 48.. 1947 
Registered 194 











20-year conv 4s 19 
First & refund 4s.._June 2008 
10-year secured 66 1928) 
Ore RR & Nav con g 48..1946 
Ore Short Line ist g 68...1922 
First consol gold 58__...1946 
Temp ctfs con 5s 1946 
Guar refund gold 48_...1929 

Utah & Nor gold 5s 1 

lst extended 4 
Vandalia consol g 48 
Consol 4s, Series B.__.1957 
Vera Cruz & P ist gu g 444s8_1934 
an ist@ eSeries A__._.1962 





tps > 
AT Ah heh Des 


- Ss 

















34 Apr. 
95'% Apr. : 
y 9654 Apr. 97%4 Apr. 
314 Sale 87 Apr. 884 Apr. 
ist lien 50- 
Det & Ch KR 
Des Moines Div ist 
Omaha Div ist g 3 
Tol & Chic Div ist 
ve Term ist gu 83 
= oe 40-year 4s 
ryland ist g 48__..1952 
wast N Y & Pa Ist g 58__..1937 
General S pas 4s 1943 




















80 Apr. 

468, 000. 327% Si 1614 Si 62% Apr. 6714 Apr. 
1,000; 92 j ly 6| 98% Apr. 98\4 Apr. : 
19,000 66% {|| 72% 54 73%% Apr. 6| 75 

Incom 234 - teeges cece 

Western ‘Pacific Ist 58 A_..1946 186, 06) 7 ale a 86% Apr. 





1 Ou Oh PmOwewer 27e Bree Iuerlemecso’ 


oC) 
ot) 
SS 














“8814. Apr. : 7\ 84% Feb. Apr. 
96% 5 Apr. 25 92% Jan. | ttf. Apr. 
marae _| 914% Jan. 91% Jan. 


68% Apr. 
76 =Apr. 
80 Apr. 
811% Apr. 
SO Apr. 


Wheel & L Erie—Ist H 5s. 1926) 
Wheeling Div ist ¢ 8. ---1928 
Exten & impt gold 5s_...19 
wns | 4s Ser A 71986 

Wh & LE RR Ist con g 4s8_._1949 

Winston-Salem 8 B ist 48_.1960 

Wiscon Cent set ee g 4s___1949 
Sup & Dul Div & Ter Ist 48_ 1936 


93% Apr. 


' — 





4 \ ‘ 
211,000) Y% sale 8% Sale } Apr. 
50,000 3% 0 } 62% Apr. 
3,000 78° ‘ 79% Apr. 
257,000. 4 4% 79%4 Sale 76% Apr. 


29,000, 75% Sale |, } 4% Sale | 77. Apr. 
Street Raliway Bonds | | ; 4 a . 

Brooklyn Ra Trans 58_.1945 ery rte 31 Sale 4614) 6: bg 461% Apr. 
zeae oes s deposi : 5. 45'4 Apr. 
ist nd conv 4 a: aa 
8-yT secured noten 7a: ..-1921 | 254,000, Y% 34| 7834 Apr. 

Trust Co ctfs deposit | 449,000. 57% 60 \ ae Z| 79 
Do stamped | 739,000) 5 “ aoe 44 Si 
Bklyn Un E! ist g 4-58... 1950 | 43,000, 75 ale 1] 
Siam guaranteed. “1980 11,000) 75% 76)4|| §: 4 83° Abr. 
lst g 48 I ‘ 6 0 Apr. 
Kings Co F EP'ist « | ist g 40. ,--..194 | 1,00 00, 63 85 ¢ Vi 71° 5% b Ae 
Nassali Kote guar gold 4s_ 1951 90,000" 24 27 41 Apr. 


3) 
oe Apr. 
80 #£Apr. 
’ 81% Apr. 
75% Jan. 80 Jan. 


63 Apr. 21) 31 Jan. | 63 Apr. 
60 Apr. 12; 31. Jan. 31) 60 ot 
aa ae 35% Jan. «44 ar 
58 Jan. | 85% Apr. 

58% Jan. 8514 Apr. 

Jan. 8134 Apr. 

8614 Apr. 26) 75 Jan. | $634 Apr. 
86 Apr. 19| 75% Jan. 86 Apr. 
6614 Apr. 28! 64 Jan. 75 #£=¥Feb. 
71% Apr. 18| 66 Jan. 71% Apr. 
51 Apr. 11' 27 Jan. 51 #£=Apr. 


ror | 


— 


as 
= 
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or 


' 
mazoocom: | CS! 
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ttt ety 
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_ BONDS—-STOCK EXCHANGE RECORD 


[Vou. 114. 
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f . ; ; if na / ; 1 "vee eli ieee 
| oe | eo ie ws PRICES IN APRIL. | RANGE SINCE JAN. Be 

APTril. an. —_—_— =e 
N YY STOCK EXCHANGE Par Value 1922. i April 1. April 29. Lowest. Highest. | Lowest. Highest. 























a | i 
| $ Bid. Ask. Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Prices || Sale Prices. | Sale Pric ; 
ly Rys—Ist 58 192 474,000 68 Sale | 79 Vy Sale ; Sale 79 l4 A pr. Apr. 67 Jan. 9| : Apr. 
Conn Ry & Lt—ist --195 3,000 | 6 | 73 5 75 Apr. 75 Apr. 11) 75 Apr. 
Stam guar 4 195 1 ,OO0 -eseeol 76 Apr. Apr. 73.~=OApr. 5 Apr. 
Det United ist cons g 444s__193 6 Sale | 7854 Apr. Apr. 
g Sale | lg Apr. S614 Apr. 
‘Sale | : Apr. 6) 661% Apr. 
-.---| 9414 Apr. 96 Apr. 
1814| 1: Apr. 6) 21 Apr. 
, Sale 10°4 Apr. 6) 183g Apr. 
Sale | 5914. » 7Ol6 Apr. 
67 | © 70 Apr 


—, 
we 








75 3 76 io” Apr. 1 


“IT 2S 


G58 000 
32,000 
1,270,000 





COorgoirgdr 


t 


Hudson & Manhat ser A 58_195 
Adjust income 5s 
N Y & Jersey ist 5a 6,000 
{nter-Metrop coll 4\%s 1,952,000 
Trust Co certfs of deposit. __- . 2 525 000 
Interboro R T ist & ref 58__1966 1,013,000 
Manhat Ry (N Y) con g 48_1990 199,000 
Stamped tax exempt s 
2d 4s 
Manila Elec Ist & coll 58__. 
Market St Ry Ist cons 5s. 
5-year coll tr 6s_______ __ 192. 
Met St—B’y & 7th Av 5s__1943 
Col & 9th Av ist gu g 58_._1993 
Lex Av & P F lat gu zg 58_1993 
Milw El Ry & Lt cons 5s___1926 
Refunding & ext 4\%s____1931 J 
General & refund 5s___.__1951 J 
Mont Tram Ist & ref A 58__1941 J 
M Ori Ry & Li gen 4%s__._1935 J 
NY Munic Ry ist A 5s____1966 J ssi $i 571% a. | 
Wew York Rys ist & ref 48_1942 J 179,000 , | 3834 397Z| : 
st Co certfs of deposit 779 000 5' 3334 341%) 38 BR 741 3: 
Adjustment income 58_..1942 A O!} 659 000 S14 | 4 Sale | 
Trust Co certfs of deposit | 411,000 Sale | 
N Y State Rys ist cons 4448 1962 M 237,000 % Sale | 66 
Portland Ry ist & ref 58__.1930 M 7,000 4 8 6 | | 87 8714] 84 
Port Ry L & P conv 58___1942 F 38,000 Sale | x4 a 
Ist & ref Ser A 74%s__.1946 M 40,000,103 Sale | 10314 Sale 110314 Apr. 1/10: | 102° Jan. 
Portland Gen Elec ist 5s_--1935 J bine 93 || 8812 ‘worden. lle | 
Bt Paul C Cablecons 5s.____ 


SHI 88 | g: f “874 ---| 

Third Ave ist ref 4s 111,000 09844 641% 65 Sale | 6416 Apr. 11 

1,897,000 ‘ sale 9144 Sale | 601% Sale | a0 % . —_— 

3,000) 8: Q2 96 | | Sale | 95 Apr. 21] 

185,000 9644 10024 Sale 100 2%) 100 
6 


-_ 


63% Jan. 8; Apr. 
75 =Jan. 

47% Jan. | 

Jan. 96 Apr. 

Apr. 

834 Apr. 

6 Apr. 

| Apr. 

6514 Feb. 


O>: Paucar 


tOtOt rw OCrho 
SIO Oh & Oo 


= 


— 


bo DO bo tO tO NO NO NO NO DO 


Rt DO DO PO DO hO NO NO NO NO bO 


+ 


ees 60 2; 57 Mar. 

26,000 4. 51% . - 4 —- | 741% Mar. 

565,000 Ss . . Sale 914 Apr. — 1 Jan. oo 92 Apr. 

258,000 : 93 394) 9434 Q5_ 4 Apr. | 97144 Apr. 12) 91% Feb. 9714 Apr. 
8,000 50% 334 6414) 6: yl 64 pr. 5! 6 Apr. 26) & an. 67 Apr. 26 
5,000 , 1Olk 4 99TZ 3 pr. 2 3 Apr. 24! 17 ‘eb. 15) 23. Apr. ; 
‘J *) ¢ 4 ‘ , ‘ - ‘ . - 

32,000 « ‘ , +, d 2 . 7 ¢ d [ ¢ Apr. 


or, Pad 
YMDUIOOw 
pond pee 
het PS 
AMICK 


hl bot Cay > [ = 
Nes (Pss°> 


Co os ee Oe PUNO 


5,000) "7 31? -gpaz| 86 -----| 8534 Apr. 3) 8517 Apr. 3)" 703% Feb. 
090 214 R52 Q: : _| 853% Anr. 20 y! . 20| 74% Mar. 
RY OOO . Sale : Apr. 4 Jan. 


68 Apr. 25| 50% Jan. 68 
62% Apr. 26) 4444 Jan. 5) 625 
J6 Apr. 29) 88 Jan. 96 
6,1003¢ Apr. 96 Jan. 10034 ! 
76 Se 1 -Fe. coconl Sa Ae -| 73 Jan. 27] 73 

| 55. 601% | 60% - | ... -...--]| 60 Jan. 27 
160,000 34 Si 8414 8434] 8: | $314 Apr. 3] Apr. 21) 75 Jan. | 88 

1,000 e || 59 3 | 57TYE 62 | | Ye 28| 514% Jan. 
D1 
10. O00 76 ~=Sale 


Undergr’d of London 4%s__1938 J 

Income 6s 1948 J 
Un Rys Inv—5s Pitts iss___1926 M 
Uni Rys St L ist g “aa tae 
J 


Z 


St Louis Tran gu imp 5s__1924 
Virginia . & Pow ist 58__1934 
as & Electric Light Cos 
—. Edison Inc gen 58 A_1949 
eneral 6s, Series B 
Genera! 7s, Series C 
General 7s Series D 1940 
Bklyn Un Gas Co Ist c g 58.1945 
Cinc Gas & El Ist & ref 58__1956 
ge Gas & E! Ist 5s8__1927 


| 
| 


eo Oe Ze Oe OnueZrZZ 


93,000) 90 | 9414 Sale | 94% S; 94 , . 7 94%, . 21] 8! - OS 945% Mar. 
46,000 % (100 101% 9914 , . 3|/102% Apr. 27) , 1027, Apr. 
37,000 102 : 1105 10544|105 4% 105 — 3)106 / . 106 Jan. 
134,000 106% Sale | 10714 Sale 10634 10634 . . 2811071% 108% Jan. 
25,000 | 90 || 92: 93 961%4| 93 Apr. 96%, Apr. 5 an. | 96%% Apr. : 
| — ; 974) 97% | ; 97%4 Apr. | ° 9734 Apr. 

90,000 | Sale Q: Sale 9214 , 931g Apr. 26 ° 934 Apr. : 
62,000) 89 8914) 91% Sale 9234 9: 91% & 93 Apr. § ° 93 Apr. 
1,596,000 103% Sale ||109 Sale 514 Si 10824 Apr. 118% Apr. . 118% Apr. 
5,000) 92% | 96% 99%) 981% 99%] 9917. i's 9914 Apr. § J - 11; 9914 Apr. 
24,000 9334 / 99 Sale 9914 Sale 99 «Apr. 99% Apr. 1z 997% Apr. 
46,000 | 94% 94%) 9514 94 Apr. 4] 97 Apr. 27) ‘ 97 Apr. 
345,000 102% Sale 3/2 Sale |100 Apr. 12)10314 Apr. 26| ‘ 10314 Mar. 
578,000'|101 Sale Sale sale |101%<¢ Apr. 107 Apr. 29) : 107 + Apr. 
116,000 (10: 10514|106%% Sale {105 Apr. 3/107 Apr. (105 - 38107 Apr. 
16,000 54% 87% SS Apr. . 15) : | $914 Apr. 
, ~| 8 eee : | 87 Feb. 


1,000 | 


2 
14 
5s WA 

~ 

} 
18 


Consolidated Gas conv 7s__1925 
Detroit City Gas Co g 5s___ 1922 
Detroit Edison Co ist 5s___ 1933 

lst & ref 5s Series A 1940 

Ist & ref 6s ser B____July 1940 
Duquesne Lt 1st & coll 6s serA’49 

Debenture 7%s__.. 1936 
Havana Elec Ry cons g 58__ 1952 
Hudson County Gas ist 5s__1949 
Kansas City (Mo) Gas 58__1922 
Kings COE L& 58_._.1937 


— . 
oe 





— et et DODD DO DD DD 
“ICIr@W Ok 319%) 





5,000} 904% | 96% : 91%4 Apr. 
25,000 /107 10714 Apr. 
10,000; 98 % 514 104 Apr. 
4,000,, 81 344 _____| 881% Apr. 88',4 Apr. 21) 9714 Feb. 
31,000} 90 314) 8914 Apr. 93 Apr. 93 Apr. 
111,000} 87% 89 || « 9144) 9214 Sale | 91 ° Apr. 92%% Apr. 27) 8744 Jan. 12 92% Apr. 
946,000 106% Sale . 92 Sale |1073¢ Apr. 3/11034 Apr. 11/1053 Jan. 30 11034 Apr. 
32,000; 94 Sale || 961% Sale { 9714] 96 Apr. 6 9714 Apr. 26) 925 Jan. 9 9714 Apr. 26 
108,000! 773% Sale | 3. Si 23 81 Apr. 83) Apr. 3) 76 Jan. 7; 83% Apr. 
1,000) 95% 3 7 987% Apr. 7) 98% Apr. 7] 974% Feb. 16) 987% Apr. 


9134 Apr. 15 3 J 1: — 
110) =—Apr. 24 : 110 Apr. 
10544 Apr. | , 10514 Apr. 


—— 


i — 
mtr DD Or Or 








84,000) 933% 94% 92 M41 951% 9554] 933¢ Apr. 9534 Apr. 93 Jan. 9 95% Apr. 
~60,000; 88 Sale || 8: F 91% Si 88'e Apr. 3/92 Apr. 18) 863 Feb. 28 92 Apr. 
13,000; 81 88 1 9134 __ 91 Apr. 3/) 94 Apr. | 87% Jan. 5 94° Apr. 
_.....|] 84 86 fa 

2,000 /101% ; 3u > 110 
Sal 7 s 


26,000 | 














10344 Apr. 10 101% Jan. 12 103% Apr. 

¢ Apr. 3) 91 Apr. 25) 85 Jan. 9 91 Apr. 

jakhoe 5. pee Meee | a FT TF 

1,000, 92 Apr. 19] 9: 9) 92 Apr. 19, 92 ~ Apr. 
| 7 


neea = | 9 —_— a ee pee = : " SPSeeee BSOGeeseiacaeat<a ened 
2,000 91% iy 997, Apr. : . 5| 99% Jan. 5100 Jan. 
10,00 ) 931% 57 53 } 9414 Apr. 1 ; | 93% - " 96% Jan. 
= ii} 44 Pn Ae savialr. 

.-|| 76 Ql4 2» - 





Syracuse L 
syracuse Lt & P 
ton Gas & 


Union El L & 
Refund 





2,000 8 91) - 9: 9114 Apr. 9154 . 5 91% Apr. 9154 Apr. 

6,000 { ly Li 8914 Apr. 5] 90% : 8744 Mar. 6) 90% Apr. 
22,000 34 CO 94%) 94% 5% 9214 Apr. 18] 94% . . 251) 92% Apr. 18) 97 Jan. 
116,000 { 92%, Sale 


Lt Ist 58____1944 90% Apr. 9: ; 884 Jan. 10 


tica Elec L & P ist sf 5s .1950 

Utica G & El ref & ext 58° 1957 

estchester Light gold 5s__1950 

S Rentancous Bonds 

Tess Coll tr g 48__1948 

anes Gold M deb 68 A. 

ear conv 6s Ser B____1926 

Am Wat Wks & Elec coll 58_ 1934 

Armour & Co Ist real est 414s ’39 

Atlantic Fruit conv deb 7s A 1934 

Atlantic Refg deben 6 4s __.1931 

en Copper coll trs f 68.1931 
Bush Terminal! Ist 4s 

Consol 5s 


19 
Sulldings gu 
Cerro de Pasco Copp conv &s 1931 
Chic Un Stat ist gu A 4ks_1963 
Ist (ctfs) 6448 seriesC___1963 
Chile Copper cony 7s 1923) 
Computing hab ene om Ag 1982 
mpu -Ta 8 f 68.1 
Granby Con M 8 & P Ist 68_ 1928 
Conv deben &s 192 
Great Falis Pow ist sf 5a 
poet Rd Irri 





41,000 | 
7,000 | | 
7,000 94 8 9%! 9” Apr. 1 Se | ; 10% Mar. 

71,000 | 741 793% S; } 318 Apr. | : SO Apr. 

273,000} 8734 877% Sale | « fale | 973% : 94 Apr. 
1,448,000) 25 3. ? } Sale | 34° Aor. 814 Apr. 1 . 12) 4816 Apr. 
228,000 103% Sale Sale $5 . 19/105 ~~ Apr. 102% Mar.11/105 ~‘Feb. 
101,000} 93% Sale 9534 96 ; 9534 Apr. : 914 , . oI + ran 99 72 2. 

| 75 79% 6 85 76% 8 7a i A an. an. 854g Jan. : 

25,000) 86% Sale 54 86 Pee 86 Apr. 3} 90% Apr. 28|] 82 Jan. 90% Apr. : 

_68,000| 86 8614|| x sale 9032 Sale 8834 Apr. 15| 90 Apr. 5) 8644 Jan. 90 Mar. 

006,000 113% Sale 14 | SE 1134 Apr. 3:115% Apr. 111 Mar. 1/1154 Apr. 

108,000) 8814 Sale || 92 ~ Sale | 9: 9234| 9114 Apr. 4! 9214 Apr. 8) 87 34 Jan. 4! 93 Feb. 

ast aanlltane Sale $1 | . Si 112. Apr. 4/11434 Apr. 2: (111% Jan. 311: 

327, 99% Sale Sale (102% Sale |10114 Apr. 12/1031 Apr. 99 Jan. 

1,548,000 | 844 Sale 85'o 86%! 90% Sale 857% Apr. 3} 9134 Apr. 24) 84 Jan. 
83,000 | 828 “— Q: 9414] 95 ly S: _ 21) o1% ~<s 

| 951% eb. 

117,000) 85° 8 351s | 5! ¢ 3| 86% Jan. 
2,000 3 97 Apr. 97 . 4| 944 Jan. 
1,463,000 a5ie Sot ; : "331 80. Jan: 
’ ’ 5 y » Si a O51 5 : pr. 5) a. 
256,000 35K 7 ; Ii4 84% Jan. 

; 8 : Apr. ( ’ 93 Apr. 
Bie 105 § . 27; oS an. 
sale (105% § - q 105% ' an, 
Sale ‘ . 4) 96 18) s yan. 
Sale : | , | an. 
2 79% 75% Feb. 79% Apr. 

98 54 | | . 4) 94 Jan. 98% Apr. 

Sale 10234 10 1 Apr. 6 lf . 25.101% Mar. 7 102% Apr. 
944% 9416 94% 9534 Apr. .12' 94 Feb. 28 9534 Apr. 
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99% Jan. 
106 Apr. : 
105% Apr. 

96% Jan. 

87%4 Apr. 


_ 





_ 
IS ROONSRE 














& 6s__Jan 1932 
Niag Lock Out Pow Ist 581954 

















STOCKS—STOCK EXCHANGE RECORD 
STOCKS—PRICES AND SALES FOR APRIL AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 


(Vou. 114. 











| Price about 





RANGE SINCE JAN. 1. 


STOCKS 7 


M Y STOCK EXCH’GE 





Atlanta I Birm & Atl_..100 
Atlan Coast Line RR_.100 
as & Ohio 


Brooklyn 7 Transit. 100 
ficates of deposit _ - 
Buffalo Roch & Pitts__100 

Pr 100 


err 
Buffalo & Susquehanna 100 
Preferred ytc 100 
Canadian Pacific 
Canadian Southern --- 
Central RR of N J___.100 
Chesapeake & Ohio__..100 
Chicago & Alton ‘= 


Preferred 00 
Chic & East Ills tr recta__-_ 
Preferred trust receipts_ 


Chic & East Il] RR (new)- 
Preferred (new 
Chi ~ A wag 


Preferr _100 
ae SI Cin Chic & St 27100 
Cinvelandl & Pittsb 
Special betterm’t stk_50 
Colorado & Southern __100 
lst preferred 
d preferred 100 
Delaware & Hudson-___100 
Del Lack & Western__.50 
Detroit United Ry____100 


Duluth 8 8 & Atlantic. 100 
Preferred 100 


Great Northern pref___100 
aunt ~ + roperties no par 
or tr ctfs +: 


illinois rs 00 
RR Securs, Series A. 100 
Leased line stock__.100 

Interboro Cons yvtc_ne par 

eferred te 


KanC FtS&M oogre aa 
mages C City Southern. 100 


100 
Keokuk & Des M RR. = 
Preferred 





po ne & +? L (new). 100 
Minn 8t P & gM a 100 
Pref 100 
Saeed eo certifs___100 
Mo Kansas & Texas___100 
Mo Ken y T Co ( 7 
exas Co (new 
Preferred (new) , 
| Part warr list asst paid_- 
Preferred 
uri Pacific tr ctfs_ 100 
= reserred trust ctfs__ a 
Morris & Essex 
Nashv Chatt & St L777 i00 
Nat Rys Mex ist ref. 100 
Second 


Dp 
N Orl Tex & Mex vic. 100 


New York Central____100 
N Y Chic & St Louis 
Ist preferred 


New York & Harlem_-__50 
nN YN H & Hartford__100 
N Y Ontario & West___ 100 
New York State Ry___100 
Preferred 1 


In | 
April. | 


Shares. | 
1.800 
28,300 
90,600 
7,700 
86,200 
13,300 
387,010 
11,720 
206,300 
73,200 
1,093 
200 


44,600 
51,100 
24,100 


120,600 
52,400 
36,300 
56,300 

116,800 

189,000 
68,500 

2,500 

439,600 
30,200 
15,100 

7,627 
8,400 
5,700 
1,000 


100 
4,900 


133,600 
96,300 
19,800 
60,900 

133,300 


102, 600 
119,800 
7 ‘000 
75,800 
8.500 
700 
14.200 
16.400 
124,600 


5,100 
98,800 
9,100 
5,100 
29 ,600 
15,500 
10 








78,400, 
1,000) 
100 

200 
13,350 
1,000 
339,100 
61,300 
8,600 


136,100 
12,000 
100 
3,300 


111,000 
5,000 





Once 


Jan. 1. 


Shares. 
11,200) 
62,287 

231,225 | 
17,110) 
122,300 | 
27,150) 
638 046) 
27 520 
462,400 
196,800) 
,043 
200 

500 
100) 

9 300) 


1922. 


PRICES IN APRIL. | 





April 1. 


April 29. 


Loweat. 


Highest. 


Lowest. 


Highest. 





Bid. 


10 

28 32 

92 Sale 
85% Sale 


1 Sale 
84 Sale 


321)| 48 


O18) 
), 800. 
,585)) 
,380 


185 


55% Sale 
4% 


32% Sale 
63% Sale 


102 


Sale 


| 32% Sale 
| 84 14 Sale 


72 
| *§2 


15 ‘900 
43,021 
40 
210 


212,000 
166,440 


151,900 
18,924 
1,600 
100 
24,300 
29,970 
312,100 


22,300 
171,146) 
35,200 
19,100 
105,100 
28,500) 
70) 
124,400 
12,500 
400 

200 
343,455 
25,480 
651,500 
184, 400 














} 
} 








394,300 
31,600)) 5 





108 





Sale 
54 
87 
56 
76 
SO 


Ask. Bid. 


) ; 
' 


37 :, 
41 J/4 


rn 6 
5634 


| 17% S$ 


161% S: 
50 

84 
7834 


Ih 363 
51 


’ 


| 
} 

| 
it 
if 


40 


58 
Sale 
« Bale 


10% Sale | 
15% Sale | 
1044 Sale || 


31% 


Sale 


614) 
4 gate 


os Sale 


23% Sale 
52% Sale 

2 5 
15 25 
a -* 


571 Sale 


m.. 854 Sale 
Sale 


Sale 
45% Sale 


70 3=75 
101% 110 


Sale 


73% 
52% Sale 


13% Sale 
20% Sale 


~" "39 129 


183,500 | 
9, 100, 


25 
77% Sale 


109% 


| 
} 
| 





Sale || 


vad | tee - 

1] 7 
1 oe 

| N 

| & 


i 
' 
7 





Oo We dO 
onwno 


— eae 
BRON 


75% Sale 
39% Sale 
15 17 
29 #Sale 


71 #£zSale 
6344 Sale 


29%% Sale 
79% Bale 





. | Bid. 
8 


101% 


107 





90 


20 
Sale 


14% 
47 


100% Sale 


90 Sale 

3% Sale 
Sale 
471% Sale 
61 Sale 
22 Sale 
20 =Sale 


59% 60% 
98 


48% 
a ka Sale 
180 


60 
194 
65% Sale 

914 Sale 
17% Sale 


341% Sale 
57% Sale 

9% Sale 
22% Sale 
27 Sale 
44 Sale 


75% Sale 
109 


Sale 
6 Sale 
Sale 
Sale 
—_ 


28% Sale 
27% Sale 


18% 
Sale 
74 80 

7614 Sale 


411% Sale 
15 16 
30% Sale 
75 76 


33% 
* Sale 


Ask. 


7114 
63 


19% 





Sale Prices. 
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00 Ott et Ore © 
Cr Or W A NN Orho 
os \ \ ht 


45\% Apr. 
6034 Apr. 
Apr. 
Apr. 
MYApr. 
Apr. 


56 
117 


Apr. 


NAAR 


Apr. 
42% Apr. 
97% Apr. 
87%4 Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
6 Apr. 
Apr. 
Apr. 


sy 


OT et he et et de CO OT SI OO 


he OF 


SD? Co He OO 





, 39 


31148 
2 





Sale Prices. 
19% Apr. 
50% Apr. 
Apr. 


102 
"it 


103 
491 
614 
243 
23: 
60 
95 


Apr. 
Apr. 
Apr. 
5 Ape. 


KS 


te Oo Ve \ 
a 


Apr. 


Apr. 
66% Apr. 


9% Apr. 
19% Apr. 


59 
9% Apr. 
23% Apr. 
29%4 Apr. 
47 Apr. 
76% Apr. 
112% Abe. 
4814 Apr. 
97 #£xApr. 
83% Apr. 
65 Apr. 
981% Apr. 
66 Apr. 
Apr. 


53% Apr. 
6144 Apr. 
57 Apr 
122% Apr. 


116% Apr. 
Apr. 


63 


6 Apr. 25) 


10% Apr. 


1434 Apr. 
25 # Apr. 
16% Apr. 
76% Apr. 


45 5% Apr. 
17%4 Apr. 


39% Apr. 
109 % Ane. 
Apr. 


20%4 Apr. 
Apr. 
65%, Apr. 


121% Apr. 


5014 


32 


ry 


Apr. 20 | 72 


78 Apr. 


43 Apr. 
17 = Apr. 
31% Apr. 
76% Apr. 
68%6 Apr. 


35% Apr. 


90% Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
— 


54 #£=Apr. 
1044 Apr. 
Apr. 
65% Apr. 
Apr. 
Apr. 
1414 Apr. 
6214 Apr. 


| Sale Prices. 
20; 10 Jan. 3 
21), 27% Jan. 26 
20' 91% Jan. 3 
22; 84% Jan 
17| 934 Jan. 
20 | Jan. 
18 | 33 1% Jan. 
17; 52% Jan. 

8; 6 Jan. 

7| 5% Jan. 
28; 50 Jan. 
27'| 95 o.- 
ar. 


| 82 
46 #£=Mar. 
i7 \1i9% Jan. 
| 51 Feb. 
17,184 Mar. 
17;/ 54 =Jan. 
10; 1% Jan. 
10) 34 Jan. 


| 12% Feb. 
31% Feb. 
29)| 55% Jan. 
12) 14% Jan. 
18) a7 4 Jan. 
18) Jan. 
20 | 59 Jan. 
171100 Jan. 
20 30% Jan. 
28! 831% Jan. 
26, 70% Jan. 
8| 51 Jan. 
26 83 Feb. 
17| 54 Jan. 
18) 72% Jan. 
| =~65% Feb. 
37 =Jan. 
24 38 Jan. 
11) 


. 17) 


8 |106% Jan. 
3:108 Feb. 
1 57% Mar. 


2% Jan. 
18} 3% Jan. 
20 + Feb. 
26 
26 | 
26 | 
17 
13) 
26 | 
26 | 
18) 


27 
27 
10 


25 
25 
10) 
11 

6 
10 
28 
28 
10 


26% Feb. 
56% Jan. 


108 Jan. 


7\% Jan. 
24% Jan. 
10% Jan. 
13% Feb. 
16 Jan. 
4374 Jan. 
76% Feb. 





53% Jan. 


72% Jan. 
| 5134 Jan. 
Jan. 





—" 











bo 
1 OOSOwWnrNIOMNe Cr 


3) ‘ 
25)! rth, Jan. 
Jan. 


17) 74% Jan. 


=. é 

il 33% Jan. 3 
11 10% Jan. 14 
29) 19 Jan. 10 
20' 63 Jan. 17 
25 50% Jan. 6 


: “13834 Jan. 27 
25) 23 Jan. 17 
25| 76 Jan. 13 


rr" 


112% 
1 





109% 
4 























Sale Prices 
20% Mar. 
51% Mar. 
102 Apr. 
9134 Apr. 

514 Apr. 
103 Apr. 
49% Apr. 
61% Apr. 
24% Apr. 
23% Apr. 
60 Apr. 


95 Apr. 
85 sles. 
Mar. 
Apr. 
Jan. 
Feb. 
Apr. 


76% | 

Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
90 = Apr. 
65% Feb. 
37 §=6Jan. 
53% Apr. 
61% Apr. 
57 Apr. 
122% Apr 


48% 
97 
83% 
65 


98% 
66 


116% ! 
7 


665% Mar. 


6 £=Apr. 
10% Apr. 
20 Feb 
1434 Apr. 
25 


Apr. 
16% ya 
80% Mar. 
45% Apr. 
17% Apr. 
39% Apr. 
Apr. 
61 #£xFeb. 
". Jan. 

Apr. 
1234 Apr. 


* “ADT. 

Apr. 

Apr. 

34 Feb. 

O Jan. 

Apr. 

12% Apr. 

9 # £=Apr. 

18% Apr. 

43% Apr. 

22! 

204 


13634 Jan. 
35% Apr. 
90% Apr. 
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STOCKS SALES TO MAY 1.| 
. oe PRICES IN APRIL. 
N Y STOCK EXCH’GE| In _— [ese | RANGE SINCE JAN. 1. 
- April. Jan. 1 1922. April 1. _ April 29. Lowest. Highest. Lowest Highest 
ar| Shares. Shares. |\Bid Ask.\\Bi | 0 . ° 

Readine C - . 9k .|\Bid. Ask. Bid. ‘ ; . ; . 
ing Company... 66) 175 860) "$35-500) 72% Sale I 755s sate "ions sae’ | 74" Apr” a] sove Neto] 7158 Fane soy ue 
Second preferred ___- 46 | 44 5 te > ou % Apr. 10 

thamenainek & Geena setes 5 1,100 15,700 tia Sale || 46 49 | 4614 as arte Apr. 13 4614 Apr. 10] 43 Mar. 27) 48% Jan. 18 

Rutland RR pref oga - 7 o< -Y 112 ----- i se 120° ¢ Apr. 13) 4844 Apr. 71 45 Jan. 27) 513% Jan. 20 

‘i tenieten tea ‘ 4-44 SF eet ae ele 23 27 | 3934 Sale | 25. Apr. 5| 4114 Apr. 25|| 1714 Feb. 6) 4114 Apr. 25 

Be pourean Fe e200) 12 200) 951 0) Baye Sate | Ze Sale | i Sale | 283g Abr. 27| 3124 Apr. 28i| 2084 Jan. 15| 3134 Abr. 28 
t v~, se 52 | 51 52 , | . 7 . ° ° ‘ P. 8 

_ 4. sepupebsaeate 86, 100 170,700 221% Sale || 29 gale | 31 gale 28% ns yi eas ee: = a4: Jan. 3) 52°- rin = 

Seaboard Air Line.-~771001 45°300!  80'700 7 xe || 4326 a | 474 Sale 42% Apr. 5| 489¢ Apr. 7 3254 Tan: 10 1854 Abr 27 

a o°%, SE 48 ' 53%  * — 7 7 
SeBretorred vines 2100) Sr 900] 7100] 404 gale | 3; Sire | 3st sate | oi AB Bi tNac ABE: dal 88 Yan: 18] teay Abe 8 
ainabces es ’ = ° 9 34 Sa | LO « wl « 7 : > ; " % ’ J 
ee Deewey seacs 100} 148,798 a 18% Sale 927% a : —* me 86 14 a 3, 915g Apr. 18] 78% Jan. 10 915% aoe . 
mBrterred sny--—" 400) 40/300) 124620) 4054 Sele || 3a Sale| 21, Sato | fang ABE. 3. Gost ABE 3 4a" dan: dol govt ABE. 2 
Repeeste ! 9,000) 2644 Sale || 32 Sale | 335% Sale | 32° * Sl aa” 59% Apr. 24 
Third Avenue--------100| 34,400/ 114,000) 14 14%] 2014 Sale aa°* Sale | 19% Abr. 8. 26% Abr, asl 14> Jen. 5| 25 Apr. 21 
oe a rects.__ ee saan 14 15 : we /4 pr. 5 25% Apr a . — 5 25% Apr. 25 
RRReeEnoece 7,900)_._.. ._..-|] 9712 Sale | 3137 Sale - -----=|-+----- ------ an. 20 ié 
Preferred trust rects___- oe 43-100 3314 “24 bcd — 3134 Sale | 2742 Apr. 1 32% Apr 22 1374 = 1 3317 yy 22 
onenmoeeeens ;' 5, _uu-- «----l]| 395% Sale | 4554 Sale | 393% Avr. 1146 Avr. 29 an. 18) 31144 Feb. 3 
enn SS Rusia a too] 1298) “aun aa] S98 SEP GE le [ae ae Ha eT ad Sar 
Gnion Pacific. -------- 100} 83,000} 349,300/12634 798 90 | 83° 90 | 83 Apr. 1 88 Apr. 13] 73 Reb ca an dee is 
wae eee 00 er oo aan 6% sale 134% Sale 138 Sale |133% Apr. 3.140% Ane : oa los Feb. 16) 88 | Apr. 13 
Ouited Rys Investment 100} 66'200| 91:300| 8 Sale || 1252 Sale | Lexc Sere | 78° Abr. 3) 7675 Abr. ail 71% Jan. -7| 707 Apr ot 
Preferred --..------ 100! 21.300} 67.950) 20% 22 54 Sale | 1614 Sale | 1184 Apr. 3 197% Apr. i 734 Ih ” 6 19% 
x 4 30% Sale | 32. § 3g | gaan Ae + 197% Apr. 11 
abash mapapencecens 100 88. 500 171,900 6% Sale 952 Sale | 11% oa 14. Arr. 5 tts, ny 11) 20% Jan. 9} 36% Apr. 11 
fae nee  aeepecede 100 10°900 +¥ + 204% Sale || 30% Sale | 323% Sale 3014 Apr. 13 aT, i 26) 6 Jan. 30) 1174 Apr. 26 
West'n Maryl’d (new) _100 41:200| 73.700 8% Sale 10” Selo | it Sale® 20 | Apr. 1 22° Apr. H 123g Jan. 31 32° Aas. 24 
< gH Sale 12 Sal 34 | . ° , 

wees nna) ERR Se ge eg Bas ae Se | Sg | a2yh foe: Abe dal aaa dae BL, Abe 
a ' 98" 20. Sale | 22% Sale | 193 | . pr. 

wears ci ag iS] EGS) ESO ott | SBN Sale| G2, Sale | 8G Rar: 9 Gad Aor B13 Mar. 2) O43 Apr. 21 
, G, / aie Y S 7 ‘ r g2 P 

Fred .----_----100 21,350| 50,850) 12% Sale 20:4 Sale | 2352 Sale 1912 ar 13| 24° Abr. 201 9 im tn’ i oO 

Wisconsin Central ---- ; ,800) 25 Sale || 28 30 29 31 87% Apr. 17| 31% Apr. 4 os oy 4 seue ties. aa 

ay ~d.. and Miscel. ° wa wens Se ae 
dams Express_-___-- 100 3,400) 45,500) 48 51 ;' 
dvan 4 , || 6644 67% 64 Sal | 

SGvance Homely=-<--t00] sS:%00| $8000) HF gate] 2805 GENE PS Sia! Shae ABE ME GSac ABE: all M0yq Fan: H3] SBac Riot 2 

air Reduction inc. -wo par $:300/ 42°900!| 4887 Belo | Scie aie | Se? 25*| 38% Apr. 3) 50. Apr. 12) 3194 Jan. HE 50 ABE 12 
ax Rubber Inc____._- 50| 93.500] 329,800) 168% Sal +a 3) | 5344 Apr. 8 5634 Apr. 27|| 4544 Jan. 3 

ka Gold Mines 10 6500 29°500 ) Sale || 173% Sale | 1714 Sale | 1614 Apr. 10, 1834 Apr. v|| 4 . ar. 28 
eceone 0, 2d, 8 Sale 5% Sale 5% Sal Ay: | 4 pr. 25) 13 Jan. 16 fy) Apr. 25 
Aeeasemessie g o1g AE Uae SRE (tM ADM Blot ADEA 
---100| 1. 1,569)104" 112 108° 115, 110° 112 |10834 Apr. 18.112" Apr. 20|107"" Jan. 13/112 Feb. 14 

tj  esneait d#beceneeh Maedic&aeas wusheoe -a557 nee sr . . e ep. 
ane ‘Chem & Dyeno par| 112,700) 344.987) 57% Bale || 64, Sale | 6634 Sale || 6354 Apr. 1) 6054 A\ or ee eee 
tc ate § enna ,650/103% Sale ||10614 108% 10634 10734,106 Apr. 7.108% Apr. 4) 101 Jan. 310930 of. 24 

x ° 4 ar. 

See SER -.- 208 oi ane ate tan 39144 Sale || 46 Sale | 50 Sale | 46 Apr. 1) 52 Apr 30 37% J 
Pref —y ertec cate crt ‘anal 87 Sale || 92% Sale | 99 Sale | 92% Apr. 1(|100 An ' 9] eat an. 52 Apr. 23 

amer Agric Ghem-t00| 17,300, 84,850 307” oe, 0 ones *25°- ine 80°* Abr. 17; 69. Apr. 17] 66> Jan. 25/69. Apr. 17 
per Agric on 7,300| 84,850) 30 Bale || 38% 40 | 39 Sale | 38% Apr. 98| 413% Apr. 24! 298% Jan. 25) Apr. 17 

amer Bank Note....-.-50| 3,900 7,100 37. Sale || 72 Sale | 704 73%| 7 one See. 3| 6844 Apr. 10 ce Sem. 08 41% + al 

erred ._.___. Apr. ‘ 

anpecan Bio Suga--ig0) 10.00) 70-000] 404 sal | 4044 sale | 40%4 sate g Abe ut Hig Abe OL B8 dns 12? Mle. 3 

a biaferted -~—--e--.-100| -'400) 1:00) 61” 70. | orig re | 0.” 78 | 70 Abr. 20] 72°” Apr. 15] 61 Jam: 11) 72” Mar. 

Am Brake Shoe & Fino par} 13,900| 45,800 52% Sale || s7i¢ 59%| 00% 62 | 58 Apr. 19| 49. Apr. 11\| 313¢ Jan 3i\ 40 Apr. 1 
Pref + 4 4 58 7 ' 

aieferted ----..----100) 1.000] 3.200) 98 100 1102, 10434 ,102, 105, |1027% Abr 10 1044 Apr. 26) 98% Jan 18 10614 Mar. 17 

ee E 5 "O98 2° sale r. | 

amer Car Founiry--100 35.700 20,925] 93% Sale ||101. 10214:104 105 102"? Abe. S1Oyse Abe. abl OBSE Jan. Sliovse Apr. 11 

ar & a 0,000/  58,100/145 | Sale 156, Sale [161 Sale |154 Apr. 4/164 e Apr. isli4i~ Jen. Bors, Apr. 23 
Pb ony BFE saceee 1-800 _3,450/114% ____- 11734 119 |118%4 _____|117__ Apr. 22.119 Abr. 1811534 Jan. te 
oe i ----"0 tr - — ae 1134 Sale |} 1114 Sale | 12% 12%| 1114 Apr. 1| 13% (Apr. 3) i Som 27)"13% a 3 
a fe Ze ) eras 8B 7 ol i ee ale ‘ . ° . pry 
American Cotton Oil..100) 17.800) 180.000) 2154 Bale 9 25 2534) 2454 Bale 2434 Abr 4 27 Abr. itl 19% Jan. Mar. 17 
ganer Drag Srid. 199 3'900) $8 '100| Shag Bale | hoc sale | 28! Deg Abe 3) 8245 Abr. 17 4d Jan i be 
+ b te 7g Male j 5° F 
EE Tea -tes| 20's00| «70° 700 aa Bobs is) Gale | a5) 139° "113614 Apr. 20 APY Abr. 221127%¢ Feb. 1114344 = 22 
= on Gaal > 4 e Sale 15% Sale | 145 . > 2 
Bt eee 46-700), S1-2008 S008 ale | Skis 70, | G0) Bate 758 Abr. 26] Ta38 Abr, tal o8 Jam: “al 7558 ADE. ia 
teas ae ' D: ale Si 1 ¢ ; ° 
t pheossens ano] sge‘aga a2 gale igsas sale 107, ale (00g Abr: 27/1)” Abr: BL 7g Jems 3144 Mee. 2 
| / . . e 
American Linseed sae 312001 109 400 3037 Sale | 3334 Sale | 334 Sale | 32 Apr. 1| 1244 Apr. 18| 044 Jam. 16| 121% Apr. 18 
weees | = See 7° 4 Sale 44 Sale | 3344 Sale | 32% 36. 
american Locomotive.100| 122/300 3100] Be & Sale 11042 Sal Rit Sale | 55% Apr. 28| 59 Apr. 6| 544 Maz. 11 308 Sen. 17 
oe via, 4 Sale |11434 Sale (110 Apr. 75 " 99) 

See. ae 7300 ati 117. Sale |116 11634|115 Apr. 1 iy Abe: 7 112 = 5/1175 Mat 13 

Am M&G stpd 2d pf no par} | 200), 700). «=. == 13. 1514) 12% 15% 13. Apr. 5] 13. Apr. 5] 12% Ma rte ey rele 

Amer Bafety Rae ----35)  b5'900|  217°200 aM Bale 3 3 sei 9614 Sale | 8574 Apr. 11 9914 Apr. 28) 82 Jan. 30 00% ADT. 28 

Ship & Comm no par| 111.400] 356,300 ¢ 8 Sole 14 Sale | 7}, Apr. 1| 85% Apr. 6 3% J 
- - 4 : 614 Sale || 1434 Sale | 1814 Sale | 14 S Apr. > 2 ae a 

Gmesigergrae A (i ohio) aoe't) SU 10 | Bhs, cat SEM tel SL ABr: Hl Ba, ABe U2] ata, ee Aor: 
Preferred --_--- 5 Bf Q| od 748 Da 581% Sale | 53 Apr. 1] 59% , 

american Suit oe +r aaa 50 86% Sale || 9734 Sale | 98. Sale | 97 Apr. 17 0844 Abr. 8 36! Jan 4 504 Mat 21 

a 100, 3.100 050/111" Sale {125° 132 [13234 Sale |130, Apr. 7 13452 Apr. 20/109 Jen. 31138 - 
am Steel Foundries ctfs 334) 99.700] 255,500 oe ie ae | oe \“ ania | ot Apr. 24 951% Apr. 24| 95% Apr. 24 Bu pied ae 
) F = ¢ . ° e \ by 1 

American Sugar Refin_ 100 80'200| 427°400l| $68 Belo || 7135 Sals“| 75 ‘100 | 9634 Apr. 4|100° Apr. 24] 91°* Feb. 81100." Apr. 24 
merican Bugar Hatia-190) $0,200) 427°400] Box Sale | 7114 Sale| 7844 Sale | 71” Apr. 3) 707% Apr. 21] 54% Jan. 1856 ABE. at 

am Sumatra Tobacco-100, 33.900) 269.400) 34% Sale | 3214 Sale | 3414 Sale Oy BR ES ee Jan. 3/101 Apr. 27 

am Telog & fred ----.-----100| 400) 20.000i| 68% Sale | 60 65 | 60 G4 | 62% Apr. 28 85° Abr. 11] 525¢ Feb. 18 a1 Jan. 16 

cece 070] 5244 57 ||... .---- 60 62 — 7 

cae Te a sueeg- - 12 rt = 210,840)/115 % Sale 12134 Sale 1 Sale 1120 Abe 19 194% Abe. allat , Feb. a Ag 

ae 7 bacco ----100| 43.600 136,050 1324 Sale |137° Sale Sale [137 Apr. 1114242 Apr. 2411436 ny 5114254 Feb. 23 
_=--- o, ale ||10 101% 101% 1013 ; * og! ; 

Common Stock B-_.-100| 29,084 $1,184)12834 Sale 134% Sale 135% Sale ’|134°° ro "3 138” yr 17 126 a 313350 Feb. 23 
ee Mya FR ALS 100 5,200 19,300} 5% 6% | , | 

: 9. 11 11%] 13 Sale | 

E Peers (800) no C100 700) 3,000! 6 63 70 | 77 32° 8134 84: | 4474 no : 2S ry 17; 6 Jan. 7| 14 Apr. 17 

am Wholesale Corp. pt.100 200 2'000 17 18 || 2834 2954| 3214 Sale | 28% Apr. 7| 32% Apr. 13] 67, Jan. 4) 84 Apr. 13 

amie Corp, pf.100 as 200 592/300] 92, 95 | 92 Sale | 90 93 92° Apr. 1] 92 é Apr. 12) 17 17% Jan. 4] 32% Apr. 12 

Amer | f OME. - --- =~ 00| 124,800) 290,300) 81% Sale | 8814 Sale | 912¢ Sale | 8734 Abr. 1| 9436 Abr. 171| 48% Jan. 10] 958 Apr. rt 

Am Writing Paper. pt.100| 18.700 a+ 102. 104 {106 10634|106%4 Sale (104° Apr. 13|10614 Apr. 26 102 J il sf, Ms 

phy ay he -.25| 18,200 3,000|| 23% 25 | 26 28 | 33° Sale | 28 Apr. 3| 37% Apr. 15 Feb. 18 Bats 15 

Geese I 12183 8G Noah | cca (HES Ths eg AE Ih 
cece eececece 1 . Pete 1% Sale 3 . 5 , * 94! ; ; 

pues conde, Gonstniction-10 184,100) 572,950)b49% Sale || 5134 Sale 53% Sale 50% Abe 1 baie ae ar 7 oo 7 447% Apr. 24 

M 10, == 100} 13°15] 15% 1634! 14% 1634)...“ | a Apr. 17) 47 Jan. Sf) 5673 oer 30 

Associated Dry "Goods.100| 19.300 03600! 45 7% 7 13¢ 2° "\""iig Apr. | "i3@ Apr. 12] 4% Jan. 7 ee. ta 

pocinted | -100, 19, 105600] 4534 Sale| 55° Sale | 56° Sale | 54° Apr. 18| 5734 Apr. 25| 43° Jan. 5 2%6 Beer. 38 
EP ped : oe Yee: .. 2. . 82 | 82 84 | 80% Apr. 5 8314 ADT. 19| 75 Jan. 6 33 or. 19 
cooceces | _....| 82 84 | 7914 Apr. 3! 83: 25 ! : 

| gegen $00, 11.800] 17.800H0 108 HOS 107 11814 Bale y's ADE. 3) 8849 ADF. 28) Be Tee atl1i8se Apr. 20 

Atl Gulf & W 188 Lines. 194,850; 221,050) 274 Bale | 37% 4\¢ Sale | 3% Apr. 8| 534 Apr. 17 Jan. °3| 555 Apr. 17 

foo *3t00|  720'600!| 2234 Sale || 2054 Sale 34° Sale | 30°° Apr. 1| 345 Apr. 12| 24% Jan. 3i| 3464 Apr. 12 

asian Pools a. ap “8,106 0.600] 2244 Sple 20% 2 -21%4| 23% Sale | 2134 Apr. 3) 24% Apr. 13) 1634 Feb. 28 244 Apr. 13 
‘Bas ning...--100/ 169, 47911000 1050 |010°” O50 |ii40" Gale” 035° “Apr. §)1140 “Avr. 33 bh Mes. #11100" Ape. 98 

aaa aan 16 100, ; | {Sale 114 Apr. 4/115+4 Apr. 26.113 Jan. 9/117 Feb. 8 

aad 4,800 12% 16 | 2054 21 | 18% 1834 184 Apr. 22) 22 Apr. 13) 13% Feb. 16/22 Apr. 132 
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STOC SALES TO MAY 1.) Price ebeut PRICES IN APRIL. RANGE SINCE JAN. 1. 
ric u 
N Y STOCK EXCH’GE 








Since 


In | an. 
April. | Jan. 1. || 1922. Aprii 1. | April 29. Lowest. | Highest. Lowest. Highest. 





~ 


Par! Shares. | Shares. |\Béd. |Bid. Bs | ; ; 

Austin, Nichols & Co_ne par 57,200' 191,224 Po8 5% gale '|'949 sale” oat o_ Pay om | OM i. a har? 

Preferred 100) +. ey 823 Sale | 8416 8514] 82 Apr. 3) 85 Apr. 68 Jan. 5 Mar. 
UU) ,o 5 1, - > 9 

10 900/ 2400) 15°” Se 3° 14%) i baa” Aor. 31¢ Apr. 24 14° Jan: 514 Mar. 

| 379,800) 1,381,368 Sale |1157% Sale 110% 4g Apr. || 934% Jan. 119% Apr. 

Apr. 1104 £Jan. 111; Apr. 

Apr. | 52 Apr. 

4 Apr. 12 ; 96 Mar. 

56144 Apr. 28 - 16) 561% Mar. 

Apr. 9) 39 Mar. 

4, Apr. 3 % - 14, 1% Mar. 

94 Apr. 3: Apr. 28) 3516 Apr. 

ae 17/101 Jan. 

_ Apr. 71 5 , & Apr. 

Apr. 55%. - sd °4 Apr. 

Apr. 1: » FF Apr. 

_Apr. 22 ; Mar. 

Vg Apr. ) ‘ | 9% Feb. 

: Mar. 

Apr. 

Apr. 

4 Apr. 

; Apr. 

! 234 Apr. 

- 3110334 Apr. 














to 
RS 


Apr. 


Apr. 
00) 1,300 3,000) 10: > 108 113 0 
Barnet Leather__._ne par 6,700 8,300) 3: 45 42% Ane. 


Preferred 100; 400! ,500 8! : 89 Apr. 


| | ; 600 3714 Sale | 541¢ &, + 
| 52°325| 4,625 914 Sale | 3712 Sale | 3912 ane 
| 10,200} 49,810 5 y vA "* Apr. 
no par} 500! 500 . : 3134) : 35141 2: Apr. 
h Nut Pack, pref_.100' __. | 250 | 
Bethlehem Steel Corp_100, 223 600 3.615 5414 Sale | 743 ! “6817 Apr. 
Class B common.__-100) 185's00 3200 & , 4 Sale | 79 «: a 
Preferred 100; 18,100 28.300) 8% Sale | of | 97, ry +4 
Cum conv 8% pref_.100) 18000 38,718 4 /112 11. mt - 
Booth Fisheries____no par 15,200 000 6 < : % 7 ' 
Ist preferred ..100 arn 200 ; — 
British Empire Steel ___ 100 3,200 900 
Ist preferred 3.600) 2,100) 58% 2 
2nd preferred 100) 8,800 100 sty, Sale || ; » | OFL, Apr 9914 Apr 
ae he Edison, Inc. -_ 100) 2,400 5.333.100 Sale 10: ’ - rey 9 aac. 
ights ~oxeet $0,813) 313 | O21 Sale “a2 Ae ok? Ane 
Bklyn Union Gas | 10,600 24,800 72% Sale || « | 2 Sale ait ae , 2%4 ro 


© 
‘ 
4 





tn} — 
JOO bet bet NDC OD et 


JO QO a et bee 


toe 


Apr. 4\ 13. Apr. 
Apr. .; »°4 Apr. 


a 


bo OT RO Ot O100 


to bo 
I StH NY Oro = 


bo bo 





supe Shee. Ine ee <1 500) 40 44 90 | 2 48 Apr. 5) 5 Apr. 1: 16 5014 Mar 
Preferred 00 500) 000 &5 9] Sale | 903Z Sale i aoe 21, Apr. 17| % ‘Apr. 201 9972 a 7 
Brunsw’k Te 3,900) 9,800 2% 3 4 (| 486 Gale | 2%. ‘ite 23/ 45, Apr. 291 23% Jan. 14 “452 ‘AS 
Burns Bros 00: 25,500 23.600 118% Sa 6 4 Sale | 33324 Sale - koe — 2. ane. 9: ‘41° 7 10134 ‘S koe. _ 
Pri | 800) 4.900 106% 9514100 | Z Al OBZ jae. ee i | pana : fi , ee 
ees dias ft conniia 22 of 0] jos + ‘ a | - ) | n. 27 116 Feb. 
3 _ 23,90 53,200! 328% Ss 413% Sale | 4052 Sala ‘ : ee 2 | : 1 91 > 
Bush Term. Bldgs, pf_. | 6.400 100 8710 ? ss ul¢ | OF7L> anal, oP bog _ Apr. x 19 21% Mar. 21 
Butte Cop & Zincvtc...8 24/20) 5,100' 5% Sale |} 6° 611 632 Gain | 22% API. 7) 9720 Apr. 25 ‘7 2an. Ji ia Apr. 2. 
Butterick 100 18,400 300, 311% Sale || 3014 Sale | 9277 Gai ig APF. 3) (7% Apr. | on47 “onl tre 3 
Butte & Sup Mining-___10 50,200 2 600 ‘, Paat. | anise a, ‘ <5 Apr. 6) s Apr. 2) £074 AD. Mar. 
Caddo Cent Oil &Ref nopar; 71,100 500 7 } aoe, | Gees aoe 6' Apr. 3) 317% Apr. ve Apr. 
Calif Packing Corp_no par, 36,400) 03 200 93% Sale Si) aos. | oe’) ‘ 4 ADr. I. Apr. le Apr. 
Calif Petroleum 100' 66,100) 206.400 iZ Sale |] 5972 Ga Je, ee 37% Apr. Ve Apr. , Apr. 
Preferred | 3,710 2.310 8434 Sale e” Gata | okie actin | ee Apr. 25 °2 Apr. 2 Apr. 
Callahan Zinc-Lead____10 108.000 206.350 - "@3/ Gala |: paar v2 Apr. IS “2 Apr. } » Apr. 
Calumet & Arizona Mg_10 3,100 ;.020 BK “ROLZ| Ko’ Got, s Apr. 44 Apr. “4 Apr. 
Carson Hill Gold 1 1.400 700 : iz da’ "i a: “4 Apr. .' “a Apr. Apr. | 
Case (J I) Plow____no par 2,500 7.200 4 Apr. 4 Apr. 1! ) 3% Mar. 2° 
Case (JI) Thresh M pfctf 100! 1.600 3 485 Apr. | 2 Apr. 20) : 1a lg Apr. 
Central Leather 96.300 311.200 Apr. 5) &. - Apr. 4) a hong 
Preferred 100} 127300 3.760 BOE ae Bo be 
Cerro de Pasco Cop_no par 12 200 000 Sale a +4 | 376 Apr. | 3287 Fan. 
Certain-Teed Prod__no par 2 200 OOD ne ill 4 Apr. es, read | 32% — 
lst preferred 110 P QF ~ Apr. o/s ADP. | + pena 


| Apr. 6) 478% Jan. 
Apr. | 60 Jan. 

4 Apr. 22) 15% Jan. 
29/2 Apr. 25% Feb. 
Apr. 5) 43 Jan. 

» Apr. | 85 Jan. > Apr. 
Apr. 24/41 Jan. 834 Apr. 
33% Apr. | 24 Jan. 333% Apr. 
_Apr. 26/1017 Apr. 18102 Apr. 
89° Apr. 633% Jan. 9°, Apr. 
» Apr. 2% Apr. 

» Apr. 6 Apr. 

Apr. 
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Apr. 
Apr. 
874 Apr. 
5°, Apr. 
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ChandlerMCar(The)nopar| | 59,400! 944.500 
Chic Pneumatic Tool. _ 100 1.700 2 600 
Chile Copper ‘ 142,800 476.300 
Chino Bopper. 5 31,800 ), 600 
Cluett, Peabody & Co_100 3,800) 29 200 
Preferred 100 100 310 
Coca Cola mo par; 146,100; 363.700 sale Sale | 5537 Gale £¢ Bo 8 
Colorado Fuel & Iron_.100) = 45900 91,400 Sale || ; Sale | 32°° a. a_7) 20F. 
Preferred ___.___.._100 200) 200 ) prone Sy  Featec ane: 
Columbia Gas & Elec_.100!  97.600| 359 x00 - Sale Ye Apr. 
Columbia Graphoph.no par 189,700, 583,344) 238% Sale Apr. 
Preferred 100 30,500, 23,800; 10 Sale ne 
Computing-Tab-Rec nopar| 97'700, 27 .200| 591% Sale 69 32 toh 
Consolidated Cigar_no par 5,100) 400/ 20 24 oo” doe. 
Preferred 100 1,000) 4,800; 59% Sale Sale 55 ane 
12,400, 53,200 84 % , Sale oa yoy 

119,500) 305,475 91% Sale { Sale 10812 ine 
281,800; 410,100) 141% Sale 3 Sale 1252 roy 
22,400 8,900, 474% Sale Sale 6017 roy 
-~ 500),10044 Sale 24, ___ i439: ae 
3,120) 150! 66 Sale |] 68°° “69 , 69 Apr. 
124,800 ,800)|293 1 Sale 374 S; 101 lZ ry 
1,700 '950|2109 112% $117 ~ «14137 hue’ 
492,500, 000 |23634 Sale |) 36 ~ Sale | 357% i 
100, 200 25 = 40 40 | 34 | 3414 Apr. 


161,600} 624,900|| 671% Sale || x71 S: ale | sel, 
7,500) 23,100)| 85 85 Sale F | hy. ae. 
61,000} 360'800) 4 Sale | : Jale | 1452 Abr’ 
52,600) 349,980 33 Sale ale | 33°” Apr. 

agro sale | 34) > | 33 Apr. 

71,200 365,600 Sale | 2134 Apr 

; | 5,800 : 8934 94 14) R9 lg A or. 
193°200| 738'300 5816 Sale | 603, Sale?| &772 ADL 

is Cons Mines 29,300) 33,050: - 2154 SM | he . 

Detroit Faison 00 cool’ 20 72 | 72° 75 | 71 Apr. 

To n 100 7,600 17.735 4 Ss G1 3, va oy 
Dome Mines Ltd (The)-1u} 22's00/ 113100 26° Sale | 27°? Suic4| g0'% APF: 
Dynan Hos Mills ‘“B”_50) =" |. "100 31 7a — | = oar. 
erred 70) 70 > > lan ae 
Preferred 100 Aes : 40) ; 760 Sale 705 Abr 

Electric Stor Battery__100 36,139) 9| 25 |l1RR1Z2 Sale y ‘108 Apr. 

orn Coal Co 16.200, 500 16% Sal 20°" Sale [189 4 Beet 

Preferred 5 een as ~~] 394g Sale | 21 22° | 1634 Apr. | 
oUV | oe .« 36 3! ee ae, 

>aanll ane” 8 : 7 Sale | 614 Apr. 

* SOU) : 33 28 9%| 2714 Apr. 
400) 8 3334 Sale | 85 S; —«83 
500 5 10914/111 

t Du Sale + ie 

3 100) 96 Sale || 943; Sale 944% 95 Apr. 
2,200. 4,.000' 9 Sale 3% Sale Bf 12174 34 

20,000, 29,500| 39 Sale |] 21> ai rete +t “| ante oer. 

17,200| 35,200) 80% Sale |l106°7 sais * Sale 1106" Abr 

300) 600 103°" 112 103 |103 jos. |108 APY: 
3,100 17,300) 77% Sale 9334 Sale 95 = ae, y+ od 

90,400, 107,300) 125% Sale Sale | 185< Sal ase pod 

35,500 169,800; 14 Sale Sale 171k | i 1612 4 

14,300/ 20,200; % Sale %% Sale . oar. | (fe 

9,800} 23,500) 45 3 4% Sale | 6012 | 

212,000, 874,000! 65% Sale Sale | 6237 Sale 

500) 10,000|}103 Sale |] 9712 sale | eoit Poe 

, Inc *} ~=6.29,200; = -553,300'| 68 ~~ Sale 70. | 99? os 

(7%)..--100| ~"'600|  4'i00l 94 96 ale | goa, sale 

| 100) 9934 Sale | 9934 100 

1,000/101 105 4]101° 105 
86,974,139 Sale ale |16216 Sal 
1,651,550 10°” Sale % Sale | 1272 Sais 
14,500 72 Sale ” Bs 783, Sale 
61,050| 70% Sale || 7g & 3? Sale 
23°75) 8114 85 _ 78 4 Sale 
aU, > 3 4 9314 94 
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36% Sale 4 
82°. 87 41% 
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34 Apr. 8% Jan. 
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STOCKS 








STOCKS—STOCK EXCHANGE RECORD 








‘SALES TO MAY 1.| 











| 
@ Y STOCK EXCH’GE In Since Jan. N 
April. Jan. 1 1922. | April 1. April 29. Lowest. | Highest. Loweat 
| | 
Par) Shares Shares. | Bsd. Ask. Ask. Bid. Ask. Sale Prices. | Sale Prices. ale Prices. 
Granby Cons M,8 & P_100 5,100 20,828) 2814 Sale [2 28 2: 26 26 Apr. 3| 2734 Apr. : 26 _ 
RE a 15,500 15,500 + Sie oaben masdatae has lg Apr. 26) 34 Apr. lg Apr 
Gray «& Davis, Inc_no par 10,200 47,000; 12. Sale || { Sale 17% 16% Ape. 27| 19% Ane. 12 Jan 
Greene Cananea Copp. 100 10,000 24,650; 27% Sale | 27 ' Sale 2634 Apr. 3! 32 Apr. 25% Feb 
Guantanamo Sugar_no par 15,500 84,425|| 914 Sale | Sale Sale 11 #£4Apr. 27) 13. Apr. 7% Jan 
Gulf States Steel trctfg 100 168,440 638,640! 47 Sale | Sale Sale | 7024 Apr. 1) 86% Apr. | 44% Jan 
Ist preferred______. 100 410 710; 77% 95 | 98 _....|95 Apr. 7| 96 Apr. | 95 Mar. 29 
Habirshaw El Cab-_-_no par 30,400 132,200) 1 1%) Sale g Sale 2 Apr. | 23g Apr. | % Jan. 20) 
Hartman Corporation 100 100 9,500) 82 Sale | 100 95 | 97 sow 4; 97 Apr. 4/ 82. Jan 
poskell & Bar er C_no par ve 26,900} 7834 Sale | bili ‘ BOE er a 
elme ( Pacwncopes i De ~-----||--e-- ----- \|- ee ee ee oe nee erens loeeewaee 
Hendee Manufacturing 100. 7,300 22,400); 16 174) Sale | 211% Sale | 1814 Apr. 11| 211% Apr. 15 Jan. 12 
Homestake Mining.-...100 8,100) 13,800; 55 Sale —— 2 73 69 Apr. 3) 75 Apr 55 Jan. 
Houston Oil of Texas__100 53,900) 146, 900| 76 Sale ¢Sale | 79 Sale | 74 Apr. 1; 8234 Apr 70 = Jan. 
Hupp Motor Car Corp..10, 73,600 36,600) 1134 Sale “Sale | 18% 18%) 16% Apr. 18} 193¢ Apr 10% Jan. 
Hydraulic Steel_._..no var) 10,600) “31, 280; 534 ¢ Sale 7! 73%4| 74 Apr. 17| 9 Apr. 5 Mar 
a as 100) 300, 300) -2ece o-=-- 35 30 35 30 Apr. 18) 32 Apr 30 Apr 
Indiahoma Refining----- os 11,400 57,600| 35% Sale 334 Sale 416 Sale 3144 Apr. 6) 4% Apr 34% Jan. 27 
Indian Refining... - 8,000) 317 900; 7% Sale » 6%) 6% Sale 6% Apr. 12) 7% Apr 5 Jan. 
Inspiration Cons Gop. 720! 42,400} 114,800) 40 Sale 41 | 4 Sale | 391% Apr. 27| 423% Apr ag Feb. 10 
Int Corp ¥ tc_..100 1,800) 14,900) 7% 9 Sale | 1034 11 ,/10 Apr. 1| 113% Apr 75% Jan. 
Preferred v t c__.-.-- 100 2,000) 26,700) 34 35% 40% 3¢ 39144, 38 Apr. 10) 40% Apr 33 Jan. 
Internat’] Cement__no par 35,700 62,100, 27% Sale Sale | : Sale | 34 Apr. 21) 36% Apr 26 Jan. 23 
Inter Combust Eng_no par 87,600! 204,900)/_---. ---_- Sale 534 Sale | 251% Apr. 28!) 285 Apr 225% Mar. ; 
Internat Harves, new_.100 6,700 42,200) 81% Sale ¢ Sale 964%, 95 Apr. 10| 98 Apr | 79% Jan. 
Preferred, new.-_--.- 100 1,700 ,250|106 Sale [op iis ..... 108% Apr. 21\112% Apr |105% Feb. 14 
—— Merc Marine_100| 133.750 210,890] 14% Sale Sale Sale | 1614 Apr Apr 13% Jan. 
a 205,600) 527,200) 65% Sale Sale Sale | 72 Apr. 8534 Apr 621% Jan. 
International Nickel_-.25| 155,200) 2,881,200 12% Sale Sale 6 Sale | 16% Apr. 1934 Apr 11% Jan. 
Site ihe 2,700 50,900; 61 Sale 85 84 (174%4 Apr. 3 <Apr 60 Jan. 
International iyi 42,900 1a . can —_ — | 455¢ Apr. 497% Apr on” td os 
a ee. eo - tsthnus.needs eee aeons r. 
Preferred PATA Tae 11,600) 36,505 7174 Sale Sale Sale | 65 #£Apr 6814 Apr 59 Mar. 
International Salt----_- a -eseee «eennees [ 2e. deeeel OE. seonct GD. eanpccloennne.ceockslceeses, canteens 
Invincible Oil Corp---_-- 50; 196,300 726,690| 14% Sale Sale 18% Sale 17% Apr 20 Apr 12% Jan. 
Iron Products Corp.no par 55,900 161,500} 25 Sale Sale | 31 1s Sale | 26% Apr 3434 Apr 24 Jan. 19 
Island Creek Coal- - - -- ~~ 1 300 Piven getne « ER aig to a 110 Apr 111 Apr }110 Apr. 17 
island Oil & Transp....10)| 147,900 736,900 2% Sale Sale 34 Sale 54 Apr 1% Apr 54 Apr. 
Jewel >. Ae 100} 19,600) 122,400 Sale 20 2014 Sale | 1834 Apr 21% Apr. 10 Jan. 
i enieiiaiindal 00 4,500 22,500 3 44 67 6 Sale | 64% Apr 70 ~=Apr. 38% Jan. 
Jones Bros Tea Inc....100) 28,500! 83,900| 36% Sale Sale 4 Sale | 384% Apr 4316 Apr 3414 Feb. 11 
Kansas & Guif__.......-. 166,600 333,600; 7% Sale Sale Sale 4% Apr 6 34 Apr. 4% Mar. 17 
Kayser (Julius) & wenn 935 .335| 85 Sale 94 105 93 Apr 97 Apr. 81 Jan. 
Ist preferred_____-_- eee 6 lc“ EIB 1A a Os Cre ae eee ry cee 110 Jan. 
Kelly-Springtield Tire._-28 166,000| 411,700' 43 Sale Sale Sale | 46 Apr 91144 Apr 344% Jan. 4 
plieebasiies 100 800 2,200{ 71% Sale 83 85 | 7714 Apr 84° Apr 71% Jan. 3 
Sealeemed ed 8% ~einicsn 1 2,100 6.462| 92 100 102 | 99% Apr. 3/1024 Apr 90% Jan. 4 
Wh nc....100 12,200 58,700| 624% Sale Sale Sale |1011% Apr. 111 Apr 61 Feb. 9 
Preferr eatpeonedes 1 892 SS rae 107 04 (103 Apr. 105 Apr 90% Jan. 23 
Kennecott Copper__no par| 157,600) 531,000) 26% Sale g Sale 34 Sale | 294 Apr. 32% Apr Jan. 
Bevatone aes Rubb_-_10 181,900, 432,500; 17% Sale Sale Sale | 173% Apr. 22% Apr 15% Jan. 
= ©  . ne 100 10,200) 79,100 174 Sale Sale Sale 137 Apr. 144 Apr 110 Jan. 10 
EE ettinenaiie ene | 400/104 107 stickih  iiidnalMiiide-tieceediaddcde Diadanl 106 Jan. 27 


100 
Laclede ‘Gas Si Louis 100 














Lee Rubber & Tire__no par 
= S Bayete Tob-_. pe 


00! 


100 
Lima Locom Wks, Inc_100 
Preferred 100) 
Loews Incorporated_no par 
Loft Incorporated --_no par 
Loose- Wiles Bis tr ctfs_ 100) 
lst preferred 100 
2nd preferred 
Lorillard (P) 
Preferred 1 
McIntyre Por Mines__-_5 
Companies _-__ 100 


Mack Truck, Inc_..no par 
lst preferred 100 
2d preferred 


Mallinson(HR)&Co no par 
Preferred 100 
Manhattan Beach 
Manati Sugar 
Preferred - 
Manhattan Elec Sup n no ) par 
Manhattan Shirt 
Preferred 
mo par 
Marlin-Rockw vt c_no par 
Martin Pa Corp_no par, 
Mathieson ali | 
Maxwell Motor tr ctf_- 100) 
Certificates of deposit -__| 
do stamped assented -__| 
lst preferred tr ctf__100) 
Certificates of deposit 
an stam assented 
referred tr ctf___100 
ertificates of deposit 
do scnmmped assented | 
ween Mot W V Cl A100 


1 
‘ 


10, 
Midvale Steel & Ord____50 
atentens Power 100 


Preferred 1 
Monte Ward & Co_-_no par 
Mullins Body 

Preferred 





Preferred 10 
Nat Cond’t & Cable no par 
Nat Enamel & Stamp-_100 

Preferred 100 


Preferred 
Nevada Consol Co 
New York Air Br 


e.-100, 


} 


37.100. 
4500) 


12,400 
3,200 
300 


1,200 


35,500 
1,100 


101,100 


8,700 


8,900 
400. 
119,200) 


3,700 
700 
91,200 
16,200 
8,400 


29,100 


5. 400 
1.500 


36 200) 
32,000) 


84,200 


8,000, 
56,400 
3,900) 


79, 500! 
54, 500 
25.300 


400 


591,500) 
800 
24,100) 
175,200 
282,000) 


24 000 
2,435 
203 , 300 
27,600 
17.500 
6,350 
500 
3,300 
300 
24,400 
69,200 
300 
31,000 
1,100 
38,900 
13,700 
































'| Price about 


i 
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PRICES IN APRIL. 
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155,400| 28 


6,440. 
4,730 
16,700 
91,000 


75 ,039D 


206,600 | 
49,849 
31,400 | 

700 | 
1,200. 


21,100 
1,350 


7.600 
3,267 
212,300 
39,400 
20,070 


45.000. 


1 ,Q0OU 


69,300. 


4,900 


3,400 | 
oO; 700 | 


123,750. 


76,700 
800 


2,083,100 


4,006 
70,900 
738,700 


$22,100 


37.600 
4.035 
400, 300 
5,150 
100 
,100 
9,250 
3,900 
,Y00 
800 
300 
3,400 
»,020 
2,800 
3,000 
92,600 
»L00 


10114 Sale 


13% Sale 
914 Sale 

36 

97 

95 


108 
458,100 |. 


71 % 70 
57 60 
28% Sale 
73 © Sale 
58 60 





























12% 1534! 


62 “ 
% 

31% Beas 
~ wa 


ven 34% 
100% 110% 1025 q 


26 74 Sale 


Cc 


21% Sale 


22% Sale 


Sale 
3 Sale 


| 


| 
| 


} 





6614 | 
34 10814106 
Sale 


| 32% Sale 


3254) - 
E Sale 


137 



































116! 
150 
113 

19 


6 Sale 
Sale | 
Sale 

4 Sale 


Sale 
i Sale 


90 


114) -- ae Say 
| 421% Apr. 

73% Apr. 
547% Apr. 
38% Apr. 


47 
a0 


Sale 
Sale 
Sale 
Sale 
Sale 


g Sale 


Sale 
31 


S Sale 


” Sale 


» 121 


41 
Sale 
Sale 


> Sale 


90 


{ Sale 


111 
Sale 
Sale 


| 50%4 Apr. 
6014 Apr. 
| 32 Apr. 
16334 Apr. 
(1604 lg Apr. 
112 Apr. 
108% Apr. 
110% Apr. 
14% Apr. 
12%, Apr. 
39 4 uh 


a aR a4 
‘112 = Apr. 
18% Apr. 
83%4 Apr. 
63% Apr. 
36% Apr. 
79 4ApPr. 

73 ~=6ADr. 


19% Apr. 
795 M4 Apr. 


@ Apr. 


119% Apr. 
88 Apr. 
| 274 Apr. 
13% Apr. 
33 Apr. 
661% Apr. 
103 Apr. 
16% Apr. 
30 Apr. 


674% Apr. 




















th = 
SUNOS 
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~K COW OO 
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mt OE ee SOS SE OTN = OT 


dl 


} $416 Apr. 


4,49 Apr. 
3; 76 Apr. 
19) 692 4 Apr. 
41% Apr. 


31 34 Apr. 


21% Apr. 
12134 Apr. 
: ‘Als Apr. 


1 35% Apr. 
92 #£=Apr. 
29% Apr. 
16 Apr. 
38%4 Apr. 2 
72% Apr. 
10S Apr. 
22%4 Apr. 2 

3 Apr. 


4 Apr. 
| 











. 20/100 


26% Jan. 


91 Jan. 


9 Jan. 


| 15) 36 Jan. 











97 Jan. 


. 24 109% Mar. 
20 147% Jan. 
. 11,108 +#Feb. 
3; 10% Jan. 
27 | 72 # Jan. 


Jan. 
5% oe 


17, 15% Jan. 
12) 62% Jan. 


7 “30% , Jan. 
6 | 7314 Apr. 
941 41 Mar. : 
9| 3244 Mar. 
29| 22% Jan. 

; 7\% Feb. 


20% Jan. 


101 Jan. 


106% Jan. 
79% Jan. 











28 | 100% Jan. 
12% Jan 10) 22 
5, 19% Jan 
96144 Mar.. 


10% Jan. 
123% Jan. 
113% Jan. 
26 Jan. 


3: 69 #£x™xJan. 


1% Jan. 
30% Jan 


'—~8i Mar. 


85 Jan. 
hee Jan. 
13% Feb. 


2 7 57 Feb. 


3034 Jan. 


12) 211% “Mar. 


44 Feb. 27| 
43 Jan. 13 











153. Feb. 18 
Jan. 17/170 
26\108 Jan. 10/116 
' 3/115 
93 Jan. 30/115 
10% Jan. a THF: 


22 Jan. iil 


7M Apr. | 


— 


— tt et 
CONNK OCIA RS 
a 

Ome OO 


Highest. 





Sale Prices. 


> 
84 Apr. 2 


1 

19% Apr. Ss 
32 Apr. 22 
15 


14% Mar. 


9| 90% Jan. 20 
96 Apr. 18 


3% Mar. 16 


3/103 Mar. 13 
| 843% Jan. 18 


~ 
| 7> Apr. 11 
| 8234 Apr. 15 
| 1934 Apr. 25 
9 34 Mar. 17 
| 32 Apr. 22 
452 Apr. 27 
91% Feb. 18 
423% Mar. 18 
11% Mar. 8 
43% Mar. 14 
36% Apr. 4 
28% Apr. 11 


98 Apr. 3 
112% Apr. 28 
24 Apr. 26 
85% Apr. 26 
19% Apr. 24 
85 Jan. 20 
52 Jan. 3 
100 Mar. 23 
71% Jan. 3 


32% Apr. 29 


22% Apr. 25 
174 Jan. 3 
110% Jan. 19 


A 
~~ 


13% I 


Mar. 
Mar. 

544 Mar. 2: 
21% Apr. 
> Apr. 
6 Apr. 
Apr. 
Apr. 


33% Apr. 
6 Apr. 


‘Mar. 


3,80 Mar. 
| 6934 Apr. 
2, 42% Feb. 


| 313% Apr. 2! 
263% Mar. 2: 


34 Feb. 
34%4 Mar. 


“1% Jan. 
¢ Apr. : 


5| 46% Feb. 14, 69 Apr. 
11 Feb. 15) 21% Apr. 
3 12144 Apr. 
2\106 + Feb. * 115 Apr. 


Apr. 


—_ \ 
-\ 


oo — 
nt 


\S \ \oe 
a PR, -~\ x \ 
. e ~~ + 








30 [Vou. 114. 
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i 
| RANGE SINCE JAN. 1. 


SALES TO MAY 1. 


In 
April. 


PRICES IN APRIL. 


a, él. 


STOCKS 


a Y STOCK EXCH’GE 





Price about 
St 7 Jan. 3 | 
j 
| 
| 





Jan. 1922. April 1. April 29. Lowest. Higheat. 


Bid. Ask. Bid. Ask. Bid. 
30% Sale 3414 
53 56 55 
13 16% 
GS 103 
45 60 

4244 
814 
27 


Lowest. Highest. 











—_ 











" Shaves 

40,900 
7,500 
5,600 
SOO 
267,100 
94,923 
86,100 
24,000 
7,700. 
28,000. 
1,904 
196,700 
25,900 
88,400 
6,900 30,336 
436 1,658 
73,300 123,396 
4,900 7,050 
41,850 121,250 
 _—_ Sa 9914 s 

160,800 84 Saie || 9 
82,900 63 65% 68% 


Shares. 
25,500 
4,500 
1,000 
100 
79,400 
12,425 
20 ,600 
10,600 
2,700 
18,300 
§00 
114,400 
1,900 
27,500 


Ask 
Sale 
60 
19 
104 
Sale 
Sale 
Sale 
33 
11% 
Sale 
49 | 
3% Sale | 
RZ 


Sale Prices. 
28 Mar. 
5374 Mar. 
Jan. : 
10014 Jan. : 
53% Jan. 
38 £Jan. 


Sale Prices. 
2954 Apr. 
| 54 #£Apr. 
19%4 Apr. 
103. Apr. 


Sale Prices 
35% Apr. 21 
4 61 Apr. 24 
7 2034 Apr. 10 
20103 Apr. 20 
56 Apr. 12 


§0%% Apr. 22 
41%4 Apr. 27 


7 4274 Apr. 
654 Apr. 4 8% Apr. 
26 Apr. 3 33 ~~ Apr. 
104%Apr. 20 12 Apr. 

| 11%4 Apr. 10 14% Apr. 
47 Apr. 10) 48% Apr. 
24% Apr. 10° 3%% Apr. 
ag 754 Apr. 12. 8% Apr. | 
94% Sale | 18 Apr. 4 20% Apr. 20% Apr. 
Sale 129 Apr. 814034 Apr. 41433 4 Mar. 
65 95 Apr. 19 96 Apr. . 7) 96% Mar. 
Sale 12%Apr. 3 16% Apr. 7 | 1614 Apr. 
65 553% Apr. 667% Apr. - 3 667% Apr. 
Sale 31 Apr. 38 Apr. . 27|' 38 Apr. 

et te . 24510014 Mar. 
. 21| 14% Apr. 
. 380| 73% Apr. 
18| 1534 Feb. 
10| 60% Apr. 
12|} 62 Mar. 


11 


Sale Prices. 
35% Apr. 21 
61 Apr. 
25 £=*Feb. 
103. ~=Apr. 
60% Apr. 
43% Mar. 
| 8% Jan. 
33 +«Apr. 
12% Mar. 
1434 Apr. 
| 4914 Mar. 
33z Apr. 
9' 34 Mar. 


Sale 
54% 
23 

103 

Sale 


30% 


Preferr 
N Y Shit building..no par 
Niag Falls Power pref -- 100 
North American (new). -50 


Rights 
Nova Scotia Steel & C_100 
Nunnally Co ea no par 
Ohio sony & Blow_-no par 
Ohio Fuel Supply 25 
Okla Prod & Kef of Amer-_5 
Ontario Silver Mining-100 
Orpheum Circuit Inc----1 
Otis serene 100 





11% Sale 

46 49 
2% Sale 
4 44 


13% Sale 
118% Sale 
83 95 
10 Sale 
42% Sale 
25% Sale 


-\ | 


~ 
oon 





_~ * « 


—, 
— 


“a *-+ 
QQ OU 
Ws — — “ 


GON. GON DO \ OOO 
' 


— 
ho Ole Ww DO NDON > 


Sale 

Preferred - 
PacificDevelopment no par 
Pacific Gas & Electric- ee 
Pacific Mail 88 3,100 14,300} 11% 12%) 14 
Pacific Oil ---.-- .(no sar | 409,300 899,650, 47% Sale || 49% 
Pacific Tel & Tel 100 a a ae 1.400. 55 60 


Pan-Amer Pet & Tr----5 50, 233,000 \Y% Sale 
Class B stock.------- 50 57,800 46% Sale 
Panhan Prod & Ref-no par’ 4,500 12 
Panhandle P & R, pref_ 100) 76 
Parish & Bingham--no par) 13 Sale Z Sale 
Penney (J C) Co pref. _100 300| 8 94 100 
Penn-Seab St v t C_.no par 403,400) 10% Sale Sale 
People’s Gas L & Coke. 100 116,900 | 262 Sale Sale 
Philadelphia Co (Pitts).50) 89,100) 32% Sale 4 Sale 
Phillips Jones Corp no par 15,820) 102% Sale || 93 
Preferred 100 4,900} 90% 95%) 9314) | 
Phillips Petroleum _-_no par 186,700} 33. Sale | Sale 
Pierce Arrow Mot C no par 426,300) 13% Sale || Sale 
100 180,000) 31 + Sale Sale 


Preferr | 
405,800); 11% Sale | Sale 
47,720) 71 Sale | 5214 Sale 
108,200)| 634% Sale | 6014 62 
3,500) os 934% 93 Sale 
800/| 84 94 || 86 = 90 90 
72,200) 14% ok. 19 Sale | 4 Sale 
38 000, t} Ae Sale 
2,900) " 1% Sale 
46 100, Sale 
4, 200 98 
Be 300 5 

117,700 

15,600 
435,350 
229,700 
521,000 
183,600 
312,796 
36,600 
1,410)}1 
9,300 
99,800 
12,000 
1,010 
103,820 
3,400 
2,790 
247,900 
31,100 
324,550 
39,300 
50,900 
131,820 
3,200 
548,070 


27,510 
66,800 
29,225 
27,700 
368,900 
4,200 
316,150 
16,200 
46,800 


Sale 
Sale 


130, 000 


, Sale | B14 | rr. 
27,000 72 ADT. 


Sale | 68 Apr. 
Sale 15 | 14 Apr. 
Sale Sale 4934 math 


- — os ' 
-——— — = ~_—-- - - 


630,200) 52 | 5114 Apr 


168,600 | 
7,300 | 
800 | 

39, 700) 


4 Sale 
914 Sale 
Sale || 61% 8% 
80 | RO 


Sale 
Sale 
Sale 
79 

14 
99 

5 Sale 
7 


Apr. 
Apr. 
Jan. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 

1 Jan. 
5 Mar. 
4 Apr. 
g Apr. 
Apr. 
Jan. 
Jan. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


8 34 Set 


17 Apr. 
96! Apr.24 
115% Apr. 11 
88S Apr. 
40 §=6Apr. 
95 Apr. 
93% Apr. 


24,700 
200 
199,700 
18,800 
20,700 
1.900 
300 
84,900 
163,900 
54,200 
182,100 
12,600 
56,100 
600 

300 
32,500 
38 000 
22 500 
21,100 
1,500 
114,100 
800 


94 
95 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
94 


ee 
pam, 
mm 


90 
361% 
17% 
} a # 


¢ Jan. 
28% Jan. 
13% Jan. 
27 14 Feb. 
7 Mar. 
39 Mar. 
58% Jan. 
9014 Feb. 
85 Mar. 





Preferred 100) 
Pittsburgh Coal (of Pa) 100; 
Preferr 100 


Pitteburgh Steel pref. .100 
Pond Creek Coal 10 
Postum Cereal 
8% preferred- ------ 10¢ 
Pressed Steel Car 
Preferred 00 
Producers & Ref Corp--.50 
Preferred 50 


Pub Serv Corp of N J_-106 

DOE. .csnsedeccoess 
Pullman Company ---- 100 
Punta Alegre eee 
Pure Oil ( 25 


65%% Apr. 2 
st abe 
pr. 
231% Apr. 25| 14% Jan. 
73 Apr. 26) 65% Apr. 
109 Apr. 21/105 Apr. 
8334 Apr. 22} 63 Jan. 
9734 Apr. 91 + Feb. 
36% Apr. 24% Jan. 
42% Apr. 36 Mar. 
Jan. 


90% Apr. 66 
1g Apr. 


l4 Apr. | 
129'% Apr. | 105% Jan. 
31 Jan. 


42%, Apr. 

35% Apr. 29% Mar. 
10234 Apr. 25 99 Mar. 
21-16Apr. 10} 1 Mar. 
10314 Apr. 21] 94 Jan. 
‘114 Apr. 106 Apr. 
26%% Apr. 19% Jan. 
17 Apr. 13% Feb. 

814 


: Jan. 

69 Apr. Jan. 

37%% Apr. 24 Jan. 

Apr. 55 Jan. 
Apr. 


51 Jan. 
34 Apr. 25% Jan. 
6 Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
6 Apr. 
Apr. 


ee —s Ue 


—t 
ha SO © 


108 12 Apr. 
7314 Apr. 
93 Apr. 
27 £=xApr. 
40 Apr. 
84% Apr. 
g Apr. 

121 3 Apr. 
38 <Apr. 
Sale 30% Apr. 
934 Sale 99% Apr. 
Sale |___-- | 1%% Apr. 
Sale 101% § | 98% Apr. 

» 114 |110 Apr. 
4 24: 34 | 24% A 24 Apr. 
Sale | 1614 § | 14% Apr. 

14 | 17 | 14% Apr. 
| 60% Apr. 
| 81% Apr. 
| 70 Apr. 
Apr. 
6 Apr. 
4 Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


4, Sale 
94 
27 
40 


Sale 


Sale 
4 Sale 


4 tic 
Sale 
39 Sale 


67 72 


107% Sale > 
33% Sale 
a8 $4 

2 





30 





—~ 











27,200 
15,600 
96,600 
35,000, 
175,600. 
4,000 

1 10.700 
10,700 
100 
2,600 
36,800 
10,300 
500 
13,200 
500 
490 
113,200 
31,100 
127,000 
18,500 
17,800 
79,000 
ROO 
304,550 


14,000 
12,200 
10,400 
24,000 
89,100 
600 
22,900 
5,500 
19,100 


Apr. 
Apr. 
Apr. 
Mar. 
Jan. 
Apr. 
Apr. 


Apr. 
as 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Apr. 
6 Apr. 

Apr. 

Apr. 

Apr. 
4 Apr. 

Mar. 
Apr. 


Se) Ne 
SINR OO © 








© 

=) 
. \ CA . J \ ° e 
P\P\O\N ARNE \ PS 


— 


Cw re bo 
oO 





bo D & 


Or ON Qos 
tw 


bo 

pe TD 

es ~~ . 
OO \ ot et \ OO n 


<_~, 
=“ = 
GIP an PN 


lst preferred 


lst “is preferred ¢ t 
2d p 


Rig 
Re eile Iron & Steel- - 


eferred 
Republic Motor Trk no par 
Reynolds(RJ)Tob Cl B 25 
7% preferred 100 
Royal Dutch Co N Y sh’s- 


Bt Jose 
Banta 


So0n8 


m RO bo 
WW OS Orr Cre © 


COD ND DO LO © 
VR AWWNO-N 








os 





— 
= 


3/1111% Apr. 
47% Jan. 


1g 


SI \ 
Go\. GO\.G0. 


50% Sale 


12% 13% 
2% Sale 
12% Sale 
2% Sale 
64% Sale 
93 Sale 
23% Sale 
834 Sale 
38% Sale 
2114 § Sale 





_— 
ee 


Apr. 1) 
Apr. 19) 
Apr. 8| Apr. 
Apr. 5) 45% Apr. 
Apr. 4' 77% Apr. 
Apr. Apr. 
Apr. 27! Apr. 
Apr. Apr. 
Apr. lg Apr. 
Apr. % Apr. 
Apr. 4 Apr. 
Apr. 4 Apr. 
Apr. 


\V—_ 
a 


14%4 


44 Jan. 


Apr. 
we. 


Mar. : 
Apr. 
Apr. 
Apr. 
Apr. 
Jan. 
Apr. 
Apr. 


Sale | 


\ewe et 
-\ >\ 


Ye Apr. 
YR Apr. 


> 


h 

ecilia Sugar_no par 

Bavage Arms Co 00 

Baxon Motor Car_-_-_no par 

Sears Roebuck & Co-...100 
Preferr 100 


ed 
Beneca Cop 
Shattuck 


Shell Transpo 
BinclatrCons01ICorp no mone 1,203,800 2,062,000 


~) 


bo 


bho 





t 
ee \ 
c ANSI ver — 
RP w\ad\CO\PV ON 


\oet VCO \ 
> 


*\ GO\ co\\ 
Co 
— \ a 


a, | 


IN 


— 
> Oo NS mon 
1D He O 00 Co Ore CO OO 


\- 


r Comp no 10 
ona opper 1 
rt & Trad_£ 


On 
P\R\ d\n td 
i 
\e SU et 
_NoNn 
Owes 


\co\ce 
RP \tO\0\ 


\ ed — a 
iba 


tO\. @\to\K\ 


oN. 
Ce Be a Ned 


oe awe svl1&l pe 42,700 
1,500 


2,400 


85,000 
3,900 
1 i ‘800 


Cr de om DD U1 OO Co bo G1 Co 
b\ 


i) 


Apr. 


Preferred 
Spicer Mfg Co 
Preferred 

Standara 


Preferred 00 
Standard Oil of Calif...25 





Standard O1 


Preferred 
Bteel & Tube of Am pf_100 
Stern Bros pref (8 %)--100 
Stewart Warn Corp_no par 
Stromberg Carburet no par 


Studebaker Corp (The) 308 
erred 


lof N J 25 
100 


lst preferred__----- 100 
Sweets Co of America. -_10 
Temtor C & F P clAno par 
Tenn Cop & Chem no par 
Texas Company (The)_.25 
Texas Gulf Sulphur 10 
Tex Pacific Coal & Oil_._10 
Texas Pac Trust_ 100 
Tidewater Oil 10 
Tobacco Prod Corp-..100 
Preferred 100 
Transcon Oil ctfs_.no par 
Transue & Wms St’l no par 
Underwood Typewriter s08 


Prefe 
Union B 
Uni 





& Paper new 100 


on O no par 








200 
14,600 
300 
320 

300 
119,700 
56,400 
19,900 


62, 900, 


1,000 
14,600 

















300 
1,270 | 
915 


112 


118 


81 8 
215 1900 | 98% Sale 
115, 520|;179 Sale 


2,495 | 114 


7,920 
2,900 
132,800 


138, 700 | 


Bale 
79 
Sale 
Sale 
Sale 


77 
81 
25 
37 


1,117,000 3,158, 700| 8334 Sale 


9,200 
33,600 
34,300 
21,600 
40,300 


4,900 
46,100 


185,500, 
65,900) 
213,200 


343 
3,200 


54,800 
900 


263,200 


5,300 


30,700 


194,100 


18,675 
114,800 | 
102,400 

29,200 

100 
116,400 
25,81U 
151,400 


676,617, 


407,200 
376,600 


1,266 


9,100 


42,800 


$34,500, 


|100 





103 
4% Sale 
6% Sale 
26% Sale 


18% Sale 





























en ee On oe 


- 

















OOOnwaoaoc 
Nt ret rt 


17% 


x N ‘ 
BO\.00\\ PON 00. 


Sale 
Sale 
Sale 


; Sale 


4 Sale 


% Sale 
5% 


Sale 


; Sale 


95 
Sale 
Sale 
Sale 
Sale 


— CO ee ST Co 


119 
109° 


COOK Onr he 


[Pe ORNS DO 


BNO RK ONE RONDO WR & 


Chr boo 


\oo\— 


OOoOwocicr 
iN 


\ \ 
Ve 


Apr. 
Apr. 
Apr. 
6 Apr. 
3g Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 

Apr. 

Apr. 

Apr. 


 9giil 


bo = bo bo 
\co 


SP BP 
* 


Nee et —) 


ee 


— 


bet bet Ot SF OO 00 OO Ot >. HO I He OO NI 
— 
Crk © OO = GO © lo 


Odo do HOO Wr Oren 


Nortoo 
Co\cON\ 
= 


‘ 

211 
i 

. 


© ho 

OOOO 

_ pee et 

DO\DO\DO\ DON 
» , + 


CO m Oto lv 
\OPC0\. 00 \ 
CO\.0O\ IO CONN 
~ », 


bo 


sm S _S> OO tet et et 
aioe 
Re ONO Ohh 


1 


\ 
-. 
+ 


a] Gr 
Cr W ee CON 


l 














13% Jan. 
73 
81 Jan. 
24% Jan. 
35% Jan. 


79% Jan. 
00 
374 Jan. 


Mar. 


Jan. 


09 34 Mar. 
57144 Mar. 
Mar. 

74% Mar. 
3234 Feb. 
Feb. 


88 


25 


171% Mar. 


Apr. 


Feb. 


wn oot \ns 
pet \ peat CN 
RNP \ FARNDON 


De SO OUNT Go 


mm Oot 
\.o0 
> a 
=< 


wars] 
“~rnr a 
a Ve 
~~ \ a] | 
t\caN b&S\ 


a — 
Sin ew ke on 20 on eed ww 


© bdo bo C1 
‘ ial a 

GNCN 

> > 


ee" 
© bo 
a 

FF \bO'\\ 


ee tae 
— = 


W&rssor Oro 
on 


; Mar. 
Y, Apr. 
Mar. 
Jan. 
Apr. 
Feb. 
Apr. 
lg Apr. 
Feb. 2 
Jan. 
54 Jan. 

6 Apr. 


— 
RONDO CO RH CO NT Go ts 


—  OVROCor Oto to 
NmwK OO CIWw Cle 











May, 1922.] 
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STOCKS SALES TO MAY 1 | — 
: PRICES IN 
N Y STOCK EXCH’GE| In | Since ss ~ er tan APRIL. RANGE SINCE JAN. 1. 
| April. , ) 
| ~ Boot one norm ™ | April 29. | | Highest Lowest | High 
Par| Shares. Sh , } , | - i ighest. 
Union Tank Car...-.-- 100| 700 “D800 “— oo. Bid. .. ee. - Sale Prices Sale P 
aa *""** 00| 2,800 , 2:800}| 94 08 nie 101144 103 103. Apr. 24 95 1¢ prices. Sale Prices." 
United Alloy Steel_.no p»r| 13,200 44,300] 25% Sale || 3 2 4 Sale 511064 Apr. 28102. Feb. leat a 
United Cigar Stores...100  ____ ee 1130" 160. ||105 °° + oe 1| 35 Apr. 26 25 Jan. ihe tga 
Preferred --..------ | 100 3,350/|10 ei ee in ot 
“a 00, 16,500 44,500) 7 72°" Sale || 67 Sale 510734 Apr. 5 71045¢Feb. 28/1101 Feb. 
United Dyewood Corp .100| oa 45 Sale || 4414 457 aa” = rts Mar. 3) 72% Jan. 
Preferred - --------- i00| ___..- BEE OS Beet Benn de soreslonnse nenas a a ai a9°° sae 46% Jan. 
it---.-..-- 100| 13,400 71,100/12334 Sale 4194 Sate "|1a9%4 Sale| 19054 Abr preenae kegens ar. 
United Paperboard Co_100 700 re 700 12374 Bale 14174 234 Sale | 148 Apr. 4 1193 = 138 phy 
United Retail Stores no par} 139,200 450,000 52% Sale || 447% Sale Sie 1| 161 Apr. 19¢ Apr. 21] 1634 Apr. 
U 8 Cast Iron Pipe& F100) 50,500, 282,530 Sale 9572 Sale 1} 52 , Apr. ; Fob. 16% pb 
my - eee MR. 32'030| 51 BS. || 6 -y 8, 38% Apr. _5|| 163 Jan. 3894 Mar 
wecccceee- 700 1,500)} 63 34 3) 72 ' 
U8 Food 1 Products... 100 24, 650 2531350] 10% mm 45. 7 4| 6% ice 5 Feb. 1} 6 nr: 
U 2 indus Alcohol. - - - - 100; 119'900| 393,500) 40°. Sale || 47°~ ot 9| 5% Apr ao" Feb. 8 1876 Jan. 
ee 1,700 7,550) : Sale 4 1% ; ’ — 
: Ss Realty & Improvt- 100 48,300 134/800|| 6 Ti Sale 62 LZ 995 4 927¢ Abe ig \4 rey ‘ 51% oh 
> emma 131'700, 404,700 5434 Sale || 621° — 4) 67 | Apr. 56. Jan. 3| 67. Apr. 
” int preferred... .-- 100| 4,600, —«-19,915/|100° Sale |/105° 1 Sale | 4] 6714 Apr. 17) 515¢ Jan. 9| 6734 Apr. 
0 | anne Refg & Mg--50 18,800 34,180) 36 Sale 36 L14 Sale hee Apr. 99 , Feb. 7 106” Apr. 
ne are 9 3,60 3 3 , | 42 ; : 
United States Steel....100) 694,800 2,902, 200) a Sais" 4414 : aie | 44% 20| 47 Abr. 4334 Feb. 731 47 Abr. 
cepstral sevvennw_-100 10.000) 63,400 1494 Salo 111794 Sle 120 * Se 110016 Abr: 20] 83.6 Jaa 10016 Abr 
------ no on 200) 200 SP = wer 20 Apr. : 8f ; 
Vash Coppa z"s-"id) 33.000, 2.400 08% Sle) Oa ei sc ABE) ABE HAEIE RRS BR ME 
Utah Securities v tc. -- 100) 32,200 94,100 11. Sale || 15 ot V4 sale" 1} 68 Apr. 1544 2 ae fan 
Vanadium Corp.-_--ne par) 162,300 514,300) 313% Sale 1513 8 v2 Sale 1| 1734 Apr 97% Jan. ac Apr’ 
Van Raalte, 1st pref___ 100! 600 1,800) - | ."" 24 Sale 1| 45 Apr. 301% Jan a7 Aer. 
Ve-Coseting Chemical.100, 9,800 64,000) 283% Saie |) 32 | oon 29] 96 Apr. 92. Jan. 06 Abr. 
erred .....----- 100, $540, 17,740) 70°” Sale || 7534 “7934 75 “5| 82 ¢ Abr, 10 67°" Feb. -7| 82°° Apr. 
Va Iron Coal & Coke..100 2,000 20,900 85 90 || 43 - — = NO aes 82 Apr. 
referred -_.-..---- 100) 900 2,000) | ez vs 7; 53 Apr. | , 
Vivaudou (V), Inc_no par; 71, 300) 152,115|| 6% Sale || hs -=- 721 ies 66 ng 9474 Jan. 
Vulcan Detinning...-.100| ------| --.---||-.--. | 104 Sale 1312 Abr. 24l| 6% Jame 6| 1330 Apr. 
Weber & Heilbroner no par| 30, 900 62,100|| 11% Sale || 1212 St Pe et ee eds Te . 134 Apr. 
Wells, Fargo Express-.100/ 2,600, 21,300 68 69 | 797 Sale “17. Apr. 24|) 1034 Jan. 16) 17 Apr. 24 
Western Union Teleg-__ 100 6,300 58'810|1 90 92° || 9634 80 8034 Apr. 6614 Jan : = 
Westinghouse Air Brake 50} 3,900 10,900 93 96 || 8914 one 0974 ADT. 89°" Feb. 91 Apr. 
West’ as & Mig assent 50) 150,700, 286,387)| 50% Sale 5734 Si a 95. Apr. 88 Apr. 1: 100” Feb: 
ccccecce : | 1,400)| 65 67 || 69. sé 64 Apr. 49% Jan 6 ; 
Weyman Bruton,pfd_.100|  ----- 49.0 7 73 721 4 Apr. 
White Motor..-.-.--_- 0 i918 200l-s5-- satel aisz 8 “oi Pieiedepcridio Tending Ae Bice y >: 
“ie Corp...-no par} 89,800 202,450|| 10% Sale || 91s — | 49% Apr. 35% Jan. 6| 493Z Apr. 24 
SOR ee me 39 400. 132 351 , . 1% Apr. 1 ‘ 
Wickwire-Spencer Steel__5 49,700 34°530 15\% Saie "| -141Z Sale |" 1212 ¢ Tt hoe yj Apt “Ol _ atte Soe. 
Willys-Overland __.___- | 88,000} 32,3: 5% Sale || 8 Sale 1 18%4 Apr 13% Jan i 74, ADT 
New preferred ------ 100, 9,900! 46,300 2746 Sale || 39% Sale 2 Apr 414 Feb Sit Apr 
be ~~ 4 Co ncvtc no par 25,100) 46,100|| 28% Sale || 39 , 40 24 41 ‘3 Apr 24 Feb 44 ve 
EE doin sitiniietnend 400 2°600|| 68 — 75 Sale 49.3% Apr. 2714 Jan 49%2 — 
Woolworth (F W)----- 100 7,000) 311575140 Sale ||158 163 3 saute Apr. 66 Jan. os ane 
abenanned 30 2,100)|___-- 647% Apr. li . 
Worth’t’n P& Mvtc.i00| 17,200 65 550 451Z Sale 117 120 6 118, 8 ~ ADE +t? " yoo bp bes Mar 
= Sa “sf | Ste ABE: 3) $278 $e 8 Gane A 
vtc__..100 2,800) 8,700 60 66 nt 5. Apr. 84 Jan. 12 95 Apr. 
Wright Aeronautic_no par _6,200' _17,000) 8% Sale 85% Sale mo . 11 4 ser. 29] 6494 Jan. 9 2 4% 14 Apr. 
a Less than 100 shares. 6 Ex-rights. Ex- ar. 
Co. ce Gb per chase endl on-thvidend F00% In hg Fy pte. {a &3 une 15) to subscribe share for share, to stock of Glen yom Coal 
ng the month prior to this date. z Ex-dividend. = pele » Ex-stock dividend. 4 Quoted ex-dividend 








(GENERAL QUOTATIONS 


BONDS AND STOCKS 


1. In the following thirty-three pages of tables quotations are given for all the more im 
United States: also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the mor th preceding the date of issue. As the New York 
Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we b ave adopted the same method and no longer employ a des 7 
nating mark to indicate the fact except where there is a deviation from this rule. The re ader will understand, therefore, that unless the latte or 
is prefixed to the price, he must pay accrued interest in addition to the price. This, however, doe snot apply to income bonds or bonds in def salt. 
in which cases the price includes the interest, should there be any. | 

3. The letter ‘‘f’’ prefix e “i to bond prices denotes that the quot: ation is a flat price—that is, that the accrued interest forms part of the price, 
and therefore the purchaser does not have to provide for it separately in making payment. As already stated in the case of income bonds and bonds 
in default, the price is always ‘‘flat,’’ and no designating mark is e m ployed to indicate the fact. . 

em 4. Stock prices marked ‘thus (d) are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but in 
all cases the figures are obtained from sources which are cons side red reliable. 

6. The following abbrevii tions are often used, viz.: ‘*M’’ for mortgage, ‘‘g’’ for vyold, ‘‘gu’’ for guaranteed, ‘‘end’’ for endorsed, ‘‘cons"’ 
solidated. ‘‘conv’’ for convertible, ‘‘s f’’ for sinking fund, “‘] y’’ for land grant, ‘‘op’’ for optional. 

The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest’ except where marked ‘‘f’’ and income and defaulted bonds. 


Boncs Bsa. Ask. | Bonds | ' | Bonds 


portant securities listed on any Stock Exchange in the 


for con- 








RAILROAD BONDS | Baltimore & Ohio (Concluded) — Canadian Pacific (Concluded)— 
Bends of companies consol’d are | Centrai Ohio | ; _ Aroostook Val 44s 1929 F&A 
ten under the consolidated name. | Reor Ist con g 4%s8’30M4&S % --.| New Brunsw lst g 58 ’34 F&A / 
‘ Ohio RivRR—\Ist g 5s8’36J&D) ee 0 | Cons deb 4s ee vee Uf 
Akron & Barb Belt "42. 80'4 | Gen gold 58 1937....-A&O. 3u _ Ont&Que deb mJ&D fs 
Ala Gt South ist 58 Dec '27- 95 Hunt&BS Ist 68 1922. _J&J ; Carb & Shaw nois Cent 
Gen M 58 Dec11927£..J&D 81 ; Pitts Cl & Tol 1st 68’22.A&0 Y% | Carolina Cent—See Seab Air L | 
Ist cons g 58 1943 Ser AJ&D 94% é Pitts Junc—lst g 68°22. _J&J D Caro Clinch & Ohio 5s ’38-_ J&D) 
Belt Ry of Chatt 5s 1945_J&J $0 34 ‘ 2d g 58 July 1 1922... | | Equip 5s 1922 
Ala Midland—See Atl Coast Lin. Sch Riv East Side 49’25- J&D Carolina & Y 
Alabama N Orl T & P Junc— Staten Isl Ry 4}48 1943_J&D) | ) 
“A’’ deb 58g ’40 red ’'10-_M&N [f/f 84 — Tol & Cin div 48 1959__J&J 4% +694 Carthage & Adiron—See N Y C 
“B’’ deb g 58’40 red’10_M&N [f 75 ) W Va & Pitts lst 48 g "S0AZO 80% |\Catawissa cons g 48 1948_.A&0 
“C"’ deb g 58 Nov 1 1940_A&O [f/f 70 é Bangor & Aroostook— | Central Argeutine Ry Ltd— 
Alabama Tennessee & Northern lst M 5s g Jan 1 1943-. a) | | Conv g ae BW notes ag 
Prior lien 63 1948 J&J 83 Cons refund g 4s 1951... J&J { iCent Ark & tLs WwW 
Gen inc oe 63 Oct 1948- '4\| Medford Ext 5s 1937__._.M&N Cent Branch Ry—See Mo Pac 
Albany & —See Del & Hud Piscat Div g 5s Jan’43_.A&0O) 75 : Central of Georgia— 
Allegheny Vall ey—See Penn RR StJohnsRivExt gu 58’°39_F&A 5 J | Ist M g 58 Nov 1 1945..F&A 
See Buff R & P | Van Bur Ex 58g Jan '43_A&0 | 9 || Cons gold 58 1945 --M&N 
Allentown Terme 4 4s 1919 | | Washburn Ext ist 5s'39_ F&A | 10-yr 6% sec gold bds *29J&D 
Ext at 6% to 192 29 100 | 102 Aroostook Nor 58 g 1947A&0. | Eq 4% July '22-Jan’26_J&J. 
Aiton Bridge— See 8t C M & StL | Nor Maine Seaport 5s ’35A&0 n | | Chat Div goid 48 1951..J&D 
Ann Arbor ist g 481995...QJ 69 | 72 /||\Battle Cr’k & Stur—See Mich C Macon & Nor g 58 1946__J&J 
Aroostoo rthern—SeeBangor & Aro ostook aoe ate ay Fad _ an H Riv | rd oy = ia pg! = eed vw 
| | m Ba 8 a | —— 
is 6 58 Dee 1 1932_.__.._.J&D0 79 | Oconee Div ist g 58 1945 J&O0 
8 | Bell & Caron—See Illinois Cent _ Cent RR & Bkg 58 1937 M&N 
Atch & East’n Br—4s 1928. | |Belt RR & Stk Yds (Ind'p’l’s)— | Chattahoochee & G 58 '30J&J 
Atchison Topeka & Santa Fe— ” _||_ 1st ref & 75 | 30 || Chat R & South g 5s °47_J&J 
Gen mort gold 4s 1995. _A&O 3%; 89% |Belt Ry of Chat—See Ala Gr So | Eatonton Br 58 g 1926._J&D 
— | 4s July 1°95. Nov 2y 83 | Belvidere Del—See Pennsylvani a Cent Indiana—See Cl Cin Ch & 
tamped M&N 83 | 83% /Beanington, & Ruti’d—See Rutland Cent & New Eng—See N Y N H 
Conv g4s of 09 due’550ptJ&D 2 83 || Big Sand M Ry —See Ches & Ohio. |\Ceatral of New Jersey— 
Conv g 48 of 1905 due’55 J&D 8272 83 | Birm Belt— St L & San Fr _ Gen M (now ist) g 58 "87 J&J 
Conv g 48 1960 J&D v7 % Pe -+ 4 Birmingham &SE 63 1961 M&N 10 _ Eqtr6sJan 15'23-'35_J&J 15 
Eq tr 6s Jan 15 '23-'35_J&J15 65.60 fo 5 .20% |Birm Term ist g 48°57 gu_M&S 72 8 | Amer Dock & Imp 5s 1921 
Trans 8 L lst g 48 1958. J&J 844 85 |Bolivia Ry 1st 5s 1927 jJ&) | | Ext at 6% to 1936... _J&J 
a as 4148’620p M&S 92% ¢|Boonville Bt Louis & Southern —| | | —_ 2 Saal ee con g 48 . 
yy | st $195 | ’ ’ 
E Okla Div ist g 46 '28_MA&& a? Boston & Albany 5s Oct '63 J&J) oe NY & L Br gen 48 1941_MéS 
Hutch & So lst g 58 1928_J&J ~= = 5s June 1942 J&D i% | General goid 58 1941_-_M&S 
Rocky Mt Div 48 1965_J&J y | 58 Jul | , Central Ohio—See Balt & Onto | 
San Fran & San Joaquin Val!-— | | 4s ‘ } Central Pacific—sSee So Pacific _| 
lst g 58 Oct 1 1940_.__A&O 48 May 11933 gu NYC_M&N Ly Cnharieston & Nor—see Caro At; “6 
Banta Fe Prescott & Phoenix | 48 May 1 1934 gu NYC_M&N Chari & W Car lst 5s "46. -A&O 84 
etteate — by : | | - May 1°35 guNYC__._M&N 3 onnts Saou Ist Ga 6 6s '47 A&U 97 
| | 3348 Jan 1 1951 J&J 6 ateaugay Ry—DSee Del& H | 
Income 58 Nov 1 1930 3 : Ref 348 1952gu NYC A&O seen ‘Chattahoochee & Gulf—sSee Ce: | ie 
Atl & Birm list g 5s 1934_J&) | Bost & Lowell 4s Feb ’33. Je) - Chatt Rome & Sou—See Cent of eorgia 
4tlanta & Charl A L—See South ern Ky. | 4s April 1932_ &O Chattauouge Ste 45 "5/ gus. ‘7 


Atl Knox & Cin—See Lou & Nas bville |Boston & Maine—4 L432 ‘aged — Chesapeake & Ohnio— 

Atlanta Knuoxv & Nor—See Lou isv & Nashy | 414s April 1 1929 lst cons g 58 1939_____ _M&N 100 

Atlantic & Dan—See South RR | 48 Sept 1 1926_.......M General 45438 goid 1992__M&- 87'2 

Atlantic City—See Reading Co 4s Fe Couv g 4443 193U op ’15_F&a 854 

Atlantic Coast Line Co of Conn— | 4s Au Gen fund & impt 5g 1920 _J&s = 9 4 
Certs Indebt Ss irredeem J&D / 94 97 348 


- Conv g 58 1946 Ax& 91! 
Certs Indebt 48 1925....J&J f Yo 98 38 Jul Eq tr 434Jan 15'23 '26. J&J1) 05 65% 


Atlantic Coast Line RR— | Ports tFaGon 4h4s '37_ J&D  Eqtr4asgs Jul "22 Dec’ 20 J&i) 65.65 7o 
lst cons 48 July 11952 M&S 8744 89 |Bos & NYAL—See NYNH&H Eq tr 443 Nov ‘22- '27_M&N 65 659 
Col tr 43 Oct 1 "52 0p M&N 82/2 82%%' Boston Rev B & L 4s '27_J&J 3 | Eqtr 5s June ’22-’26_._.J&D 65 635 
Conv deb 4839 op 16 M&N Sl | 82 |Burns & W—See At Coast Line | | hel 6463 1925 1935___J&vU 65.6 \% 
Gen unif Ser A 4%s'64 J&D 80% 88 |\Buffalo Creek Ist 38 1941__J&J 85 | Craig Valiey ist 33g 40.J&s 8814 


7% notes May15'30MA&N 15) 105%4 10614 Buffalo Rochester & Pittsburgh | “Potts Creek 48 1946... J&a) 77% 
Eq 6s Aug '22-'36 _F&A 65604) 5.35%)| General 5s g 1937 ; | 2 


&S 9) | R&A Div lst coug ts’8¥UJ&J, 82? 
Eq 68 Jan 15 '23-'35- J&J 15) 65.60%! 6. 395% Con g 4 M&A’ Q{ é 9034 2d cou g 48 1939___._.- S&S Q3 . 


AlaMid—Istgug5is’2sM&N 99% )0 Equip 6s Ser K 1923-’33_F&A 65.5 25% \ Warmsp Val ist ssg’41M&s = 87% 
Atlantic Coast Line of SC— | Equip g 444s Ser F 1927_A&O 55.: Coal Riv Ry ist 4s gu’45J&D 82%, 
Gen Istg4sJuly'48.J&J 86 © | Equip 4s Ser G 1929__._A&O 65.37° Elevator Cog 4s3gu 38_--A&O -- _. 
N E of 5 C 68 1933__J&J, 105 __ | Al & West 48g guar 1998A40, 8 Big Saudy Ry lst gas'44J&D 80 
Brun & West ist 48’38_J&J 88” | Clear & M Ist 58g gu *43- S&S 2% Greeub Ky ist g gu 40’4UM & 781% 
Char & Sav gen 78 1936_J&J) 1145 Roch & Pittsb— Raivigbh & S W ist 45 '56_J&J ) 
Fla So ist g gu 48°45..J&), 82 | Consol lst g 68 1922-_J&O 10014 WestPucCorpist 459345 F&A 
Nor & Car 5s 1939 - . A&O. 97 | ‘Buffalo & heuttiwans—Des Eri Chesapeake & UDlo Nurtheru— 
Pet’b eae 4 ae 26 J&J 99 | 99 4 | Buff & Susquehanus RR Cor lst M 58 1945 guar, .. A&E, YD 
Class B 68 g 1926.._.A&0 | 104 lst 48 Dec 30 1963___. Chesterf d & Lauc ist £8’55ed&in 40 
een & Shera $40 1980 ASO mm | Burl Ced RapaNo SccGRieP Chic # Aitoa 136 3443 t¥5U J&s) 45 
Sav Fla & W lst g 63°34 A&O | | Butte Anaconda& Pac 58°44 F&A. ; et cafuaig 33 1949. ASO! 60% 
wit 58 10 4....A&0 ad \California N W 5s 1928 gu_A&O 34 van $3 1922 Ga) to sall Ie") 


gen g 58 °35-J&J 2 | \Cam & Clear— | 96 | Equip trust 6s Jan 15 1923- 
Gen mort g 48 1935__J&J 16 | am & Clear— ist 58 g °41- ei| 26: quip trust 6s Jan 15 


35 
Gen M g 48 1955 &A . (year)_._.-.------J&J 15b 6% 
Atlantic & Yadkin—See Souther | \Cambria & Indiana— | ‘oa cage Cattagnes & wWiiucy — ; 
| | 1st M gold 58 1936 ---M&N | { | gaa M 43 1958 Mts; 88. ; 
|\Canada Sou 5s 1962 ser A_A&O : | 1st &refg 53 1971 SerA_F&A 98% 


| \Canadian National Rys— tr 63 Jan 15'23-35_J&J 155 5.60 
Balt Ches & Atlan —See Pa RR | | Eqtr 7s May 1 1933. M&N uQ 


| 2 M6 llinois Divs 4e'60 op 20_J&J 831% 
Balt & Cumb Val RR 68 '29_J &d \Canadian Northern— | 4s Juiy 1 1949 J&J 903 3 
Wx Ist M 68 July 1931. | _ Ist con deb -y 1930 gu_J&D30 Vabraska Ext 481927 _M&N 95! 
Balt & Harrisb—See West Md | Sf deb 7s 1940 J&B 3 | CB &Q joint 4s—See Nor Pac 
Baltimore & Ohio— $f deb eis 1946 


Prior lien 34s g 1925_._J&J 6% coll FS, cate “ MS OMay 1931..M&N 8144 
-=—<— c r s 5 3 a 
lst M 48g July 1 1948..A&O © Col) notes 1924 an y é 


Eq 444s various 75 5. Chicago & Eastern Lllinols— 

Conv 4s 1933 red 1923 M&S Eq tr 6s Jul’22-Jan’29SerBJ &J b . . dat & Imp M 48g '550 ate f 50 
Ref & gen 5s 1995 Ser A.J&D. Manitoba SE Ist 4s £ "290F&A | 0 8 Mtg & Tr ctfs f 
10-y6 6s July 1929 J&J Winnipeg Term g 48'39g_J&J | 8 ist consol 6s gold 1934. &O f 10414 

=a. 8 1922-1923_.___.A&O 05.6 7o\ 5. 35 Yo), Canadian Pacific— Geaconsol Ist 53 1937..M&N / 
Pitt Jc&M div 3s g’25MA&N 2, 92%} Cons deben 4s perpetual__J&J so | 80%} O 8 Mtge & Trust ctfs dep / 115 
Pittsb Lake Erie W Va— | | 6% notes Mar 21924_.M&S2 10114 101%¢ Stamped Nov 1917 int... %9 

Refund gold 4s 1941._M&N 9%4| 804) Eq tr 434s 1922- 1928___J&J\b 5.60 5.254 Giaranty TrCoctfdep---| lis lel 
S W div Ist g 334s 1925__J&J 91 ] Eq tr 6s Oct 1922-32...A&0O\b 5.60) 5.25%) Eq tg f Sept’22-Sep '25 Mas 66.50% 5.75% 
} |  Ch&IC Ry—lI1st Bs *36- Jet 5 
| | 
} | 


b Basis. f This price includes accrued interest. k Last sale. UIn London. n Nominal. 
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May, 1922.] . RAILROAD BONDS 
. wes SCE.—All bond prices are “and interest” except where marked ‘‘f” and income and defaulted bonds 
" a ee —— —_ — a snteeeeneaee : 


ne... ‘ | Bid. Ask. | Bonds 
Chic Gt West—1st 4s 1959M&8 21 Cin Leb & Nor—See Pe “wesligeal » = | en es 
: | </2 U NOr— nosylvania RR Dult Miss I — 
Ch peas te he “Ein 102 Cine & Musk Val 4s 1948 Fea 85 | is cone ¢ Savon eC ale 
Chicago Indiana & Souther B iacin North Ist g 43 1951_J&J| 73 14 Gen g sf 5a Jan 1 1941-94) 
Chigeeo Ladlans & Southern Ry Sieaenin Cpt, See CCC Duluth douth ‘Store a Alan 
7 ar bo “ | - , | 
one ~~" Pe — S Tae ---- Clearf & Mahon—See B R & P | IDutetees Co—Sae Gent New oral 
- Ref M @ 68 1047 Ses _ tad i 1065, Cleveland gold 531937 em bus—| | East Tenn Va & Ga—See So Ry! 
seg 412 ----M&S|_ -- Eastern Minn—See St P M & MV. 
pe} oa i = tear aoe 5°°453 94 72 ist cons guar g 4s 1940__F&a . 2 Elgin Jol & East 53 1941 ‘me 9814 
let & ge 1 "MAN «f517gaa7,. Unguaranteed Elmira & Williamsport— | oo 
E on +f a "99 Ah- $y. - ©? "4 Cleve Cine Chic & | | Ist 69°10 ext at 4% 1940 3&)| 83146| RB 
Intiscay & Len tease eA 59.90to 5.40%) General 4s | ) g|_ Income 53 2862.9. ween 84° | 87 
Monon Boal gu 3'36 op S&D Gen M 5s Ser J} 98% ../| El Paso & Rock Isld —See EiPaslo & Sou thwest 
Ch { & StL ShL—See CCCESiL Deb gold 4348 1931 <J| (8714; 90 |iEl Paso & Southwestern Oc | 
Chica o Lake Shore & East | Ref & imp 63 1929 SerA J&J) | New Mexico Ry & Coal Co— 
: ist M 4348 1969 op 1919 J&D Ref. &imp.m. 63 ‘41 3er.CJ&J| 0% sataall Ist col tr g 5s Oct 1°47 A&O; 86 90 
Chie Milw & Pu Fg Tee Equip trust $s 1922 1929 JI&I 55 50 5.20% lst&con&coll tr BBSiA&o;) 84 87 
lst M g& 49 1040 uar J&J-Q-J 6 763, Baulp trust 63 1922 1997, Jap !45 60 5.35 %|| Dawson R & Coal 8s’°51J44) 90 sale 
Chicago Milwaukee x St Paul _ ' ‘| Cairo Div ist g 48 1939 “Jag! a: St wecun HlPas& RI istg gu s3y’51341) 85 90 
Gen g fs A May 11989. _J&J© 771, *4 StLDiv tet col ae hes : see Za va cE lstasoxt R’47 MEN! 8214) 
! f a Pe a pound 4 c e« < ; 2b 8 oc if Ww | 
a ry 0 4012 Ber FEA 675" SPr&ColDiv 43 ist 40 M&S| 8. Bs ath ext gold 1930 AO 
yoy 3148 B Ma i 1989 j&j co 5 White W V Div Ist 49°40 _J&J| 3: 8: | 48 Sth ext gold 1928 .. seh) 
Gen “lke May ‘803er C J4aj) On 8 s+ ent Ind Ry gu 48 1953_M&N| | 78 1st con '20 ext to 30 M&s. 
Dab gold 4s July 1 1934 Jas . = 5 7 Chic Ind & St L Sh Line Ry—| | Prior lien gold 45 1998___ J &)| 
Gout dab 4}ég 30 o 92 JAD s ist gold guar 4s 1953 A&O) ; | Gen Hen gold 4s 1996__ 
Gold bonds 48 19250p '2294D, adn. 057| SIs ©Cist4s g Aug’36_Q-F} 86: _ Conv gold 4s 1953 Sar A 
Ch & Mo Riv ist 5a io 28 Jas| a7”: , CinSan&Cley eon g 59°28. 5&J) 4 | Series B 1953 ; 
7 “8 f- dan 3a) od _ Cleve Colum Cin & Indlanap| | S re 
Mil & Nor Ghortatasg'ntden, 3 7 Gen cons gold 6s 1934_J&J| 1051 | Eq g 63 SerFF 2323 ~ yy. 
13 ext at 4% to Id Bim & W ext 4s 1940. A&O| 154 | Eqg 4s Aug’22-Aug’21! 
J&D O Ind & Wg 5s Apr 1938-Q-J 84 74 --.| Hqg 5a July 1922 1923 < 
Ist 53 1923_J&J : “— = oy i ey i kart 9% | a 4 aeSer BB Aug’22-24F 
h & | = largo - OS ine 48 19 --Apri; 31% 214 | enn co 43 Feb 1°41 _¢. 
Ch aan kaon ene | -teveland Lorain & Wheeling —| ‘ Buffalo F Southweskets. 
“Geo M 3343g1987 _.. M&N 753, 7 Cons now Ist g 58 1933 -A&O : | ist g 63°08 ext to 1928 ses 
Gen M gold 48 1987_._M&N 2555 Stamped subject to call____| |. 2d g@ 58 08 ext to 1098 Te | 
Stpd ad ay Fed ine Tax 44 | _Con refg g 448 1930 red _JA&J) | JeffRR5s ext at 5}4to’29.A&0) 
Gen M Ss 1987 stp ine tax M&N 2 3 Clevy & Mahon ¥ al—See ErieRR| Chic & Ati Term O28 lyuts | 
Rink fund deb Sg 1933 MAN . P Cley & Marietta—See Penn RR! ext to July 1928. Se ages IA 
Sinking fund 6a 1929 _ A&O) %/2 Cleveland & Pitts—See Penn Co) | Ch & Erle 5s 1st & 1982_ MEN 
5s ‘bao ee | Cleve Short Line—See Lg & MS) | Cleve & Mah Val g 43 ‘32 J & 
Exten bonds 431928 Fea ix -14 Cleveland Terminal & Valiey— | | Erle & Jersey gf 6a 1955 _J&. 
10-yr 7s June 1 1930 rs An Ly, 7 ~ i Ist 4s gold guar 1995 . M&N 8014 Genesee River 6: 1937 _J& 
15-yr 6s Mar 1938 Mas o & Coal & Iron Ry —See Western M aryland | Long Dock 63 en M1344 
Eq tr 6s Jan 15 '23-’ 2 = J& I b 5.55 8 a7cy Colo & Sou lst g 48 1929 __ FAA 92 9: | Newbh& NY Ist 63 1929_y 
Eo tr 6143 1925-38 Sor I Mts eH R's Ref Mg44aMav 1°34 wer 8814 87; NI&N Y Ist og 191)— 
Boyer Val ist g 343 '23 jep Mi 6a nl|6QSED ............. -J&J 156 5.65 | NY&Gr Lake gu g 55°46 MA 
Des Plaines Val 432, 's5 MES 86 34 he Worth & 1 Keo 4, 02 NYLE&WCé&RR~ | 
frem Elk & Mo V 6a '33 ALO. 71Z , , Ext at 54%% to 1961__J&D rahe. lst 6s curr guar 1922 MEN 
ia Mion & N W ist3 49’ 3554] - 5 7 Colo Seu N ) R ac —Nee St L & 2 I | N Y L E & W D & [ Ist ‘aT. | ‘I 
ManitowGBtNn W 3145 41d&J. 7103 Volo Spr & Cripple Crk D Ry—) Extended at 5% to '42 J&4 
Milw Lake Shore & West— | ist gold sf 5s 19390 S&S! J | NY Pa&Opia 69°35 Mx 
Mich Div ist 6s 1924 Jad va ist cons 5s Oct 1942._. _A&d} N Y Susq & Rs ll | 
Ashiand Div ist ¢ 4a os tS V1 32 ~ Col Connec & Ter—SeeNorf & W! | | ist refunding 5s 1957__J&J) 
Ext&im af g 2 "99 FAA! 19. +~“ Col Hock Val&T—See Hock Val! | 2d mtge 44s 1937 ~--F&A! 
MilSparta& NW ist4s '47MeS % 8734 Conn & Pass—tat g 43°43, A&O| 63 | | Gen mtge 53g 1940. Faa 
Mil&StateLine ist2 Mog'41 54S ay, ay Newpé&Richf iat 53°41] gu_JS&J| ee Term 1st g 5s 1943... MAN) 
Minn & Ia ist ¢ 3s 4 j& 5 37 ) Conn River—Gold 4s '43._.M&S$ 8 Midland of N J ist 6a. 1910) 
Peoria & N W 3s 1928 M&S. 4° % ,, 3448 Jan 1 1923 __ JAS 5 | ext at 5% to 1940. _A&d 
& Northw 3s i926 3&J 95 |Connecting Ry (Phila)— | | | Wilkes&E ist @ Ss'42 J&D| 
8t L Peo& N W 45 1948 Jad 10014 2 ly, ist M gu 48 Mar 15'51 M&S 15) iirie & Jersey —See Hrie RR | 
St Paul EastGrTr4 494754 914 Connellsy & Monongshela Ry —| | title & Pittsh —See Penn RR—| 
Stoux City & Pac3s'34F4A 4°" | 534 |, [staf gold 4s 1930 0pt _M&s : Ruropean & N &—Sea YWatne Central 
Cuicago Peoria & 8; Louls— | ‘“ Cuba RR—l1st @ 58 1952 - J&J 83 lv § Evansv Indianap & Terre Haute 
rior lien g 43483 1930. _M&S 1: ist l&ref g 7443 '36 Ser A J&D | 423 || ist mtge 73 1950___.___M&N 100 | 102 
Certificates of deposit _ ~ | > | Imp & squip se 196y . MAN y& Evausyvitic & Perre tinute | 
Clo Rock Isi & Pac Ratlway_— | eurrent Riv—See K C FtS & M | Ist gen $8 gold 1942____a&ols 105% 
Genera! gold 43 1988 Ja J | 6 Vallas & Waco—See Mo K & T | | Refund M $s July 1941. _J&J! 
Ref g 48 1934 op to 1911 AAD 
Eq tr 63 Jan 1923-35... _J&aJb 
Eq 58 Ser H 1922 1923 _jagb 
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Daws Ry & C’l—See El Paso && | Mt Vernon ist 6s g 1923 _A&O! 
Dayton & Mich.—See C BH & D | |, Sul Co Br lat g 4s 1930 _A&O 
Del & yg! - 3}48 '5S_F&A : Ary a & So—See Chic M & St P| 
g Nov ‘22°25 __ Nb Delaware & Hudson— itchburg—5s Jan 1 1934 5&5 
Eq 4928 July2s July 27 Shy b Vonv 58 1935 _ _._____A&o 94 4-43 ref 1928... MEN 
Burl Cedar Rapids & North — ist lien equip g 4'48'22 Jay 34 ---|| #398 Jan 1933... _- 

Con Ist &col tr 3s g’34 Aki) 97% ist & ref gold 481943 _ MAN { 9: 483 refunding 1925__ 

ME&StL let gug7s’27 54D) 102 4 | 
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. oe Foe hewn hep Ve | > || 48 refunding Mar 1027. 

"Coane, Okiphoms & Guit— Bary pes May 1°37.M&N 9914) 993%] a refunding 1927 | 

consol gold 58 1952 -M&N| 92 iq tr 68 Jau 15 °23-"35 S&IIS 15. 999%) 43 Jan 1928 J& J) 
Peoria Reta ve a7989--Ses) 90 i) Spend let 4348 $2 gu Mic | ----|  froy & Boston—7a 1924 sad 

. 4} ; ; > . é 

Peoria RyTer 48'37 gu ops4J, 70 | Albaay & Susq Pt tee m | | int & Pere Marq—SeePereMar| 
Foi ree ti60 1034 men! | ‘4 ony before 1916) gu — - | %| \& Ven & Pen—See seab Air L 
Kock Isl & P JS& _ icin BiuffPotat Land impt Co-- | orida Hast Coast 4 48 593&D) 
StPe& EK C “99'41 Fas RIlZ : 'st Ve guar é« 19490 J&J ‘ e \orida South—See At Coast LI 
90 lk Chateaugay Ore & !ron— lorida West Shore Ss 1934 J&J| 

See lil Cent | Guar gold 49 1942 gay 73 oe mda Johnstown & Glovers—) 

Bie at L & Pitts —See Pena Oo Rensselaer & Saratoga— . a ist Cons ref’g g 414s 1947_J&J| 

Cnic St Paul Minn & Oman | 1,00 & bds May 14 1. _M&N 107% ~-- 7en ref’g gold 46 1950__ J&J 
Cons 6s June 1 1930... _jJaDn 106% 71g’ Utica Clin & Bing “3 320 J4] 95 | 109 ist con raf 11g "52 opt M&N 
Deb eae, 10,3348 1930 J&D, 90° |  ._-_ Delaware Lack & Wostern— | rt Dodge Des Moines & Sou — 
Deb gold 5s Mar 1 1930_Mé&8 | Morris & Kgsex 34s2000 T&D ; ist io 1938 beans J&D 

Stamped __ Rs dak NY Lack & Western — . ‘Smith& West ist g 4s £4_A&O} 
Ea $8 Jan 15 1928-35- Sasi b a0 58 @'d cons 1923 . T&A g oa-- | ort St UnDepDet 4143'41 Jad] 
mq tr 78 1924-31 Ser B_. J&J |b Term & Imp 48 gd '23 M& y ) | t Worth & Dn C—See Col & 3) 

Srna ay gconsin—6s °30_J&J Were ree 8 58°23 MEN 96° | 93 | § Worth & Rio Gi 45 1928 J&J| 

capes - - - vuune 1930 - Md : 7 W nolaag lst refg he bi . VE aR a, /2 ré Elk & Mo Riv —=S6e C&NW 

Chicago Termina! Transfer— Denver & Rio Grande— no,| aly Har & San An—See So Pac! 
Chic & Gt W 5sg 1934 _J&D 3 lst con g 48 1938. esis &} 014 8 taly Houston & Henderson- - | 

Chic Terre Haute & Southe t— , ist con 8 ‘i 45 1936 a r $e , > + St M Os, LSS , ' ee 
ist & ref g 5s Dec | ‘6600p _ J&Z 5 S614 improv t gold 58 L228 i , 3114 83% anesee River-—See Erie 
Income M Dec11960...._.—ss f¢:s614 63 lat © ref g 3 195 pon Fee be 0J4| en & Wyo Ist g 58 1929_A&O) 
Sou ladiana ist B48 51_F&A (3% B’k’rs Mr atnd tf? Aye 71 ine | eor & Alabama—See Seab A L| 

Chicago Union Station— Bankers Pr 1st ctf dep stmp ‘eorgia Car & N —See Se ab A L| 
s8t gold 4348 1963... _J&J 92 | 9214 » essented Feb 1922 int. _ 44 4! a & Bla ist @ 58 1956 M&N 
Ist M 6)48 Ser C 1963 _J vJ Ley 7 A orm. Me. & rt, Fets AAC f “ -? OOF oe pad See South’n Ry 
ag estern Indiana- Adjine 7scum 19320 p _A& 3 |e eo RR & Bank’g— 

Gen gold 6s Dec 11932 Q M, 104% -=- Rio Gr Junc lst gu 59°39 J&C » | 994 Ref. 68 Oct. 1 1951 ___ A&O 
Consol g guar 4s 195: JAd 7414 75 Rio Gr So Ist g 45 °40__ S&S | 1 ie tan 11947. NS 
Sink fund 7 44s Sept L024, 102% Ist @ 49 guar 1940__ ES 15 b1z| &, Sou & Fla Ist g 5s 1945S & J 

Chic & West Mich—See Pere 4 Rio Gr Weat lat 49 '39 J&S IB oA ettysbure & Har 59 gu '26A4O 

Choc Ok & Gulf—See ( R LF ist cons g 43 -9490D _AS , | 094 | ue Val Globe & Nor -See Sou 

Cincin Hamilton & Dayton— Utah Fuel 18t 58 1931 _ RAS - 9! r Rap Bei & Sag— See PereMar 
General 5szgold 1942 _ aT 2 F 83/4 Des Moines & Ft Do ig —See v inn & St Louls! rand Rap & Ind—See PennRR 
2d mtge gold 4348 1937. _J&J U% 5974 Ves Plaines V a! Ry- See Chic N rand ‘1 runk Pacific— 
Dayton & Mich Ist 5s 19}} et Gr Rap & West—See PereM | 1st A 38 1962. we 

Ext at 4%% to’3lop’17J&J 91 ---- Detroit & Mackinac— | Prairie Section 42 1955 

CIst L & C—See CCC & St L— Prior lien gold 48 1995 Ss &! U Mountain Sec 4s 1955. : 

Cin Indianapolis & Western— | Mortgage gold 48 1992 bo &I | , Lake Sup Div 43 1955 
ist M g 58 Nov 1 1965__M&n | 63 Detroit Riv Tun—See Mich Ce: rand Trunk Ry of Cana: 

Detroit & Toledo Shore Line | Sink fund g deb 7s '4 
Ist gold guar 4s 1953 _ _Je&! 5 | 89 Deb g 68 Sept 1 1936 om 
Dul & Ir Range—Ist 53'37 A&< 9/4, 10044) Eq tr 6%s 1936 (Ser F) 
| ‘rand Trunk West 48 £°50. 


Ist g gu 48 $ July 1 1950.. 


' §@ GONG ON, 


| 














eS See asta a —_—-- snes ee 


Gd interest. k Last sale. 1 In London. n Nominal. s Sale price. 





34 
NOTICE.—AIl bond prices are 


Bonds. 
Great Northern— 
Gen M 7s 1936 SerA ____J&J 
lst & ref 8 4448 1961 0p '41J&J 
na dey By 68 1952 Ser B -J&J | 
tr 68 an 15° 23-’ 35D J&J 15 65.60% 
G & Q joint bonds—See Nor Pac 
Great Northern Ry of Canada— 
Con 48 1934 opt to 1914_A&0 
Green Ba . Weat debt ctfs A- 
Deb ctfs B 
Greenbrier Ry— See Cheaspeake 
Greenwich & Johnson ville— 
lst gold 46 1924.___..._.J&J|; 90 
Gulf & Ship Island Kk— . -_ 


Bid. 


— ee ee ee ee 


Ask. 


——— 
— 





109 
JU% 


109 3 
9} 
99% | 
>= OF 
39 7/0 


RQ) 

60% 

1 
& Obio 


lst ref & term £Z Ask eb’52.J 
Gulf Terminal of Mobile— | 
lst mtge g 48 1957 gu____J&J 71 
Hartford & Conn Western— | 
lst ext g 4}48 July 11923_J&Jd, 55 
Gawkinsv & Florida Southern—} 
lst M 58 April 1952..._A&0O) | 
Henderson Br—See Lou & Nash! | 
docking Valiey Ry— | 
ist cons gold 44s 1999. J&s BH 1G 
6% notes Mar 1924_....Ma&5) 100)% 
Eq tr 4%s 1923-1924... F&A 65.60 ie 
Eq 58 1922-1923 F&A 65.60% 
Eq tr 6s Jan 15 '°23-'’35 J&J 15 65.65% 
Col & H V Ext 48 1948_..A&0} 80° 
Col & Tol Ist g 48 1955-F&A) 79% 
Hollidaysb Bed & Cumb—See Pa RR 
Hoosac Tunnel & Wilmington—| 
lst M g 5s Sept 1922. M&S) 
Housatonic—See N Y NH & H' 
Houston Belt & Term 58’37J&J) 91% 
Houston KE & W Tex—See Sou P acific 
Houston & Tex Cen—See Sou P acific 
Hudson & Manhattan— | 
let g 58 1957 opt F&A 
Adj in pA A 5% Keb 57 A&O f 
lst M 4} 57 conv... F&A 
NY & = ist g 58’320ptF&A 
Huntingdon & Broad Top— 
lst g 48 Sept 30 1920 
Ext at 7% to 1925..._.A&0O 
2d mtge 48 gold 1925____.F&A 
Cons 58 g Mar 31 1925._.A&0O 
Huntington & Big Sandy—See 
Hutchinson & 8—See A T & S F 
linois Central— Ist g 48’51_J&J 
ist gold 3s 1951 JAI 
Main L ext lst g 3}48'51_A&0 
let M £ 36 1951 M&S 
lst M £ 48 1951 
Tr bds £ 3s 1950_.__J&J l/ 
Coll trust gold 48 1952._.._.A&O0 
Col TrLNO&T g 4s 53M&N 
Pur lines Ist g 3%s 1952_J&J 7834 
Ref g 48 1955 opt 1918. M&N Syl 
st lst ret M1 C & CB L & | 
N O) 58 1963 Ser A__.J&D 96 | 
Gold 5%s Jan — —— * 100% 
Gold 6%s July 1 1936__J&J ataee 
Equip tr 448 Aug ’22-'24 F&A b5.5 | 5.20% 
Eq trust 4348 July’22~'26 J&J b5.55%| 5.20% 
Equip 58 Aug '22-24___F&A b5. H 5.20% 
Equip 6%s8 1926-1936_.M4&SB8 65.609 5.20% 
Equip 78 1925-1935_._.A&O b5.45%! 5.20% 
Cairo Bridge 48 g 1950. J&D 821% | 
Litch Div lst g 3s 1951__JAa&J 69 | 
Louisy Div 3s g 1953__J&J 7534 | 
Omaha Div Ist 38g WO51- FAA) 67% | 
St Louis Div 34s g 1951_J&J 7634 | 
St Louis Div 3s g 1951___J&J 67 3% 
Bpe’field Div Ext 34%s’'51.J&J 77 | 
estern lines g 48 1951__F&A 82)4 
Chicago St Louis & N O— | 
Cong 5s June 15’51_J&D15 
Con g 3 %sJ'nel5’51.J&D15 
Eq 5s Jne’22-Dec 1924 J&D 65.6 60 0% 
Mem Div ist 4s g 1951_J&D S0\% 
St Louis Alton & Ter Haute— | 
Bellev & Car Ist 63’23_J&D_ 
St L South Ist g 48 '31M&S 
Carb&Shaw lat g 498’°32M48 
Ind Bl & Wn—SeeC CC & StL 
Indiana Ill & Ia—See Chic Ind & Sou 
Ind & Loulsvy—See Ch Ind & L 
Indianapolis Un 44s ’'26__.M&N_ 
Gen & ref g 5s 1965 Ser A_J&J| 
Interboro-Met \See Street & E} 
Inter Rap Trans Ry Securities! 
International & Gt Northern—| 
lst g 6s 1919 (unext’d)- M&N 
Ext at 7% to 1922_._M&N. 
5% notes Aug.11914___F&As 62 
OA iv Bridge 75°20. “M&N| 80 
enn Rys (Central America) | 
Ist M 5s 1972 opt M&N lf 661% 
Iowa Central—See Minn & St L. 
Ia Minn & N W—SeeC & N W 
Jacksonv Ter Ist 5s gu '39_J&J 
Jamestown Frank & learfield— 
Ist g 48 1959 Deg | 
Jefferson—See | 
Joplin Union Station— | 
ay tf Fa hie al oye 0 _M&N 
MS 


eal & Mich. See Tol & O C 

Kansas City Clinton & Sp— 
Ist 58 gold 1925 ar_--A&O 

Kan City Ft Scott & Memphis— 
Refdg g 48 1936 guar. ..430) 
Cons 6s 1928 M&N 


e e — 
i ' RON OWw 
LQVLQVO\0" 


OUNASD 


Gro cn 
' OXON QO 


’ 4 
i ! 
' 


83 


844 
64 


94/4 


&O 
65 
6S 
Balt & 

| 


892 sane 


SOY! 
79% | 





Ohio 








73 
SY 
82 | 
8414 
8234 











5.30% 
99 


845% | 
85% | 


95 
Y1l% 


110% 
9914 


85 
84 


86 


72 
80% 


Kansas City 


Little 


Louisiana & Arkansas Ry— 
. M&S 
6||\Louisv Cin & Lex—See Loulisyv & 


RAILROAD BONDS 


except where marked “f’ and income and defaulted bonds. 


“and interest’”’ 


Bonds. 
Kat 1C ity & Pac—See M K & 
Kau City Southern— 
lst gold 38 1950- _...A&O 
Ref & imp’ t 58 Apr ‘1 "50. J&J 
Terminal Ry 
_S&I 


lat g 4s 1960 op 1930. 
6% notes Nov 15°23. MAN 1: 
646 % g notes 1931_.._.J&J 





'|Kentucky Central—See L & N 


'Keokuk & Des M—See C RI &€ 
Knoxv & Ohio—See South’n Ry 
‘Lake Erie & Western— 
lst gold 58 Jan 1 1937. -I& 
2d g 58 July 1 184 
No Ob io lst gu 58 g ’45_, 
Lake Sh & Mich So—See N Y C 
iLeavenw’th Term Ry & Bridge 
Ist M gold 5s 1923 J&J 


Lehigh & Lake Erle—See Lehigh Valle 
| Le high & } 


New England— 

Ist M g 58 1945_._--___- J&d 
Gen M zg 58 1954. JAS 
Eq tr 4%s 1922- 1931_..Var 


b 


, Lebigh Valley— 


lst 68 ext 2 48 1948 21 
Con M 68 ‘ann reg irred. JaL 
Con M 68 R ers 1923__J&D 
Con M 4s C 1923 J&O 
Con M 4%s ann trred_J&L | 
Gen cous gold 48 2003__.M4&N | 
Gen con g 4148 8 2003__.__M&) | 
Col tr 48 Aug '22-Feb’26 F&A\b 
Coll tr g 68 1928___._._.._.M&S§$' 
Lehigh & Lake Erie— 

Ist 44%s 1957 gu f 
Lehigh & N Y 1st 48’45_Mé&S. 
Lehigh Valley Coal— 

Ist 58 gold guar 1933__J&/ 

lst 40- mh gu int red to 

Cf eee J&u | 
Lehigh Valley Ry of N Y—| 
let 4 48 § gold 1940____J&J| 
Leh Val Term 58 1941__A&O| 
Middlesex Val Ist 58°42 M&N_ 
Pa&N Y Cana! con 58’39 A&O 
Con M 44s 1939_.._._A&O. 
Cons M 48 1939 A&C 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash. 
Litchfield & Mad Ist 5s "34M&aN. 
Little Miami— 
Gen g guar 48 1962__._..M&N 
k & Hot Sp West Ry— 
lst B 48 1939 guar &J 
Long Island- Unified g 48°49M&& 
Refund g gu 48 1949_.__.M&& 
Tax-exempt N Y 


lst cons g 58 July 1 1931_Q-J 
2at cons g 48 July 1 1931_Q-J 
Gen mort g 48 1938_.__..J&D 
Api lst 44scong nents) 
old 1932 J& 
De enture gold 58 1934. 44D 
Deb gold 5s 1937 &N 
Montauk Ext 5s 1945- 
Brook & Mon 2d 58 1938 J&D 
LIC’y & F con 58s 1937 M&N 
N Y Bay Ex R Ist 58 2°43 J&J 
N Y B’klyn & Man Beach - 
old 58 1935 A& 
& RB Ist g 58 1927 Mas 
North Shore Branch— 
Ist con 58 g Oct 1 1932 Q-J 


ists fg 5s 1927 


Louisville Henderson & St L— 
lst mort gold 58 1946___ _J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 48 1945_M&& 
— & Nashville— 
sl Ne gold 5s 1937__..M&N 
Un fied gold 48 1940_.. JA&J 
Coll tr gold 58 1931___..M&N 
7% 2 notes May 15°30_.M&N15 
ist&ref 544s 2003 Ser A-A&O 
Equip 6s 19 22-'36- M&S 
Eq tr 6s Jan 15 '23- "25 J&J 15 
Equip 58 Dec 1922-'23 _._.J&D 
At K & Cin div 48 1955_M&N 
Atl Knox & Nor Ist 5s’46J&D 
Consol gold 48 2002__.M&8 
Lou C & Lex 4%sg'°31_M&N 
N O Mob Ist g 68 1930_J&J 
2d gold 6s 1930 SAT 
Pad & Mem div Ist 48’46_F&A 
SE & St L Div 6s 1971_M&8S 
2d M 3s 1980 M&S 
Henderson Br 6s g 1931_M&S 
Kent Central 48 g 1987__J&J 
Lex & East Ist 5s 1965__A&O 
L&N Mobé Mont4 l4s’'45M&S 
Louisv & Nashv South’n “rr 
gold 4s 1952 J&S 
L&N Term Istg4s’52gzguJ&D 
Nas F &S8 lst gug5s’'37_F&A 
Newport & Cincin Bridge— 
lst M g 4s 1945 guar_J&J 
S&N AlaConMg5s '36F&A 
Gen con gu g 58 1963_A&0O 
Macon Dub & Sav 58 1947_J&J 
Macon Terminal 5s 1965__J&J 
Mahoning Coal—See LS & MS 





102% 
Current Riv ist 58 1927_A&0O) 3 
K C Mem & Bir 48 1934_M&8S f 
Income 5s Mar 1934 Sept 1/ 
Assented M&S 
Kan City « Mem Ry & B— 
Ist 5s gold 1929 A&O 
Kans & Mo—Ist 58’22._F&A! 
Kansas City Mexico & Orient—| 
ist gold 4s 1951 (undep.) F&A sf 
6% notes 1916 ctfs A&O O\/ 























Maine Central—Coll tr 5s’23 J&D 
Ist & ref 44s 1935 J&D 
lst & ref 58 Dec 1988777 J&D 
Eur & N A 48 gold 1933__J&J 
Hereford Ry—G 4s '30_M4&N 
Upper Coos Ist gu 48’30 M&N 
Upper Coos Ex 44s g'30 ~— 

ashington Co Ry Ist g 
34s Jan 1954 op 1924_ BET 

Maniia RR Sou Lines 48s’39M4&N 

Manitoba & 8 F—See Canadian 

Manitoba S W Col 5s 1934_J&D_ 

Marq Houghton &Ont 68’25 A&O 

Md Del & Va 5s 1955 gu___F&A' 





& 





Bonds. 





|| Income 48 1951 
67*%% |Mason City & Ft Dodge— 
8314] lst M gold 4s 1955 
Memphis Union Station Co— 


6714 

35% 

83 
101% 
102 ] vy 


4 Merchants’ Br—See Term RK 
|| Mexican International— 


“| lst con gold 48 1977- 
\ Sept 1 1914 coup on 
9214 Stamped guar op to Mar ’07 
6 
GQ | Mich Cent—SeeN YC& HR 
Middlesex Valley—See Leh Val 
|| Middletown & Unionviille— 
| 2ud m adj inc 68 1933_.M&N 
'|Midland of N J—See Erie 
| |Midiand Term 5s 1925__- 
101 |Midland a 1943__ 4&0 
98 | Ad : M wa * 53 Ser A..Sept) 


- ‘sf 

, 

—J) ’ ‘) 
dad 


ela 7 \Mi wty Sh & ~pe> thei Eee Chic. 
125 |iMilw & No—SeeChic Mil & St P 
102% Milw & Sparta & N W—See Chic 
98%) Min & Pac—SeeM s8tP&88M 
|\Minn & St L—lst 78 1927_J&D 
lst consol gold 58 1934._._.M&N 
ist ref’g gold 48 1949___M&8 
Ref & ext 5s Feb '62 Ser A. Q-F 
| Des Moi & Ft D ist 48,’35_J&J 
| | Iowa Cent Ist g 58 1938_J&D 
Fie ist & ref g 4s 1951___M&5 
8214) ‘Minn St P & Sault Ste Merie— 
| lst cons gold 48 1938___ _J&J 
lst cons guld 58 1938__._J&J 
2d M gold 4s guar 1949_ J&J 
Coll trust 64%s 1931 MéS 
7% & notesJune 28 22 J&D28 
Eg g 44s Dec 1922____J&D 
Eg tr 78 1922-193 (yr) - J&D 
M 8 Ste M & Atl 48 '26_J&J 
Minn & Pac Ist 48 1936__J&J 
MStPé8s3sM&Cent TermRy— 
| istChTersf 4s’4lop’16M&N 
| ‘Minneapolis Term—See Wis Ce 
| Minneapolis Union—See St P M 
‘Mississippi Cent g 58 1949_J&éJ 
'|\Miss River & Bonne Terre— 
ist sf 58 1931 op -A&O 
Mo Kan & Tex (as reorganized ) 
Prior | 5s 1962 ser A wi__J&J 
Prior | 4s 1962 ser Bwi__J&J 
Prior | 6s 1932 ser C wi__J&J 
Adj mtge 5s ser A wi____J&J 
“98% ‘4 -—_pr Kansas & Texas— 
lst gold 48 19%Q__ - J 
Columbia Tr ctf of dep_- 
2d gold 48 June 1 1990._F&A 
ent Union Tr Co ctfs dep. 
Ist Extension 58 1944__.M&N 
Ist & ref 48 gould 2004___M&S 
Guaraoty Trust ctfs dep. __ 
Gen M sf g 4s 1936__J&J 
N Y Tr Co ctfs of dep___. . 
Consol M g 5s 1940_.._._A&O 
6% uotes ‘16 Cent Trctf MAN 
Eq g 58 Dec 1922-23 ___J&D 
St Louis div g 48 2001__A&O0 
Boouville RR Bridge— 
lst g gusf 48 1951__..M&N 
Dal & Waco lst gu 58’40_M&N 
Kan C & Pac ist 48g ’90_F&A 
Mo Kan & E 58 1942 Aa 
Missouri Kansas & O 
lst g gu 58 May 1°42- MAN 
US Mtg & Tr Coctfa dep 
MK &TofT lst 5sgu’42 M&S 
Sherman Shreveport & 5— 
lst M gu gold 58 1943_J&D 
S W Coal & Imp list 68’29 J&J 
Texas & Okla—5ds 1943_M&S$ 
6 MoO Pacific RR (new company) 
% ist & ref 5s Jan 1923____. F&A 
lst & ref 5s July 1926__. F&A 
Ist & ref 5s Jan 1965. ___ F&A 
lst & ref 63 1949 Ser D__F&A 
Gen M 48 Mar 1975 _. M4 
Kquip 64s 1925-1936__F&a 
’q tr 6s Jan 15’23-’35 J&J15 
G ‘id 48s Mar 1 1945 opt_M&& 
3d 78 ext to July 1938 at 
M&N 


4% 

Cent BrUn Pac Istg 48’°48J&D 
Pac of Mo Ist ex g 48 ’38_F&A 
2d ext 58 gold 1938__.__J&J 
St LR E Ist 58 1938__.M&N 
Car delet Br lst 44s’38AE&0 

t Louis Iron Mtn & Sou— 
‘Galty & Ref's g 48'29_J&J 
Gen con ry &/!g 58’31 A&O 
Gen Const gu g 58’"31A&0 
Div 48’'33_M4&N 
§s’23_A&0 
| Verd Vall & W lst, 58’26M&8 

. | Mobdile & Birm—See 

Morle & O—I1st g 68 1927_J&D 
lst exten 68 July 1087... 
&en g 48 1938_.-_ M&S 
Eq 58 Nov ’22-Nov '23 M&N 
Eq 48 Sept 1922 M&s 
Montgom Div g 58 1947. F&A 
St Louis Div 5s 1927__._.._.J&D 
St L & C 4a guar 1931 _.__J&J 
‘Mo1’k & Malone—See N YC&H 
ela Sou 58 1955._A&0 


BO 
12] 
102% 

97% 

90 

S34 

91} ‘ 

5.60 
102% 


100 
87 3% 


92% 
100% 
80 | 
961% 





85 








----- I} 


lst consol gold 5s 
Centreville Br g 68 1923_J&J 
Jasper Br ist 68 1923__.__Ja&J 


30 





Mary! & Pa ist zg 48 1951__M&S) 
ray 


Southern Riy 


a Bia. 


—_—-— — « 


lst g gu 58 Nov 1 ’59- -M&N 
, Meridian Term 4s '55 guar Ma N | 


Prior lien 4%s 1947_._- M&S 
_.-Mé&S. 


| Mexican North lat 68 1930_J&D 


J&D 


Y 


50 4) 


$y? We 
56 


ou 


89 )2 


100 
96% 


88 
100% 


65.75% 
65. 75% 





103 )4% 


65% 


Y 7/0 


741; 
85% 


| VoL. 114. 


———— 


Aes. 


& N WwW 


4944 


's 102% 
100% 

| 6.40% 
5.40% 
97 5 


} 











Basis, 


f This price includes accrued interest. 


k Last sale. j In London. 


nm Nominal. s Sale price. 





May, 1922.) 
NOTICE. 


Bonds. 


Nash Flor & Sheff—See L & N 
National Rys of Mexico— 
Pr iten g 444e8f 1957_._..J&d 
Jan 1914 coupon on 
July 1914 coupon on 
_Suly 1914 coupon aie 





‘April 1914 coupon on 
April 1914 coupon off 
8% g aotes June 1915___.J&D 
Nat XK of Mex plg 4448'26 J&J // 
Jan 1914 coupon on 
July 1914 coupon on 
fuly 1914 coupon off 
lst cons g 48 1951 
April 1914 coupon oo 
April 1914 coupon off 
Nebraska-—See C B &  o 
New Eng RR—SeeN YNH& H 
New Hay & No—SeeN YNH&H. 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor Ist 48 °40____J&J) 


New Mex Ry & C’l—See E] Paso & 


New Orl Gt Nor lst 5s '55_F&A) 
New Orleans & North E 681915) 
Extandéed at 5% 1940_.M&N 
te! & imp 44s '52 Ser A_J&J 
New Orl’s Term list 48 '53__J&Jd 
New Orleans Texas & Mexico—| 
ist g 68s Oct 1925 Ser A__J&D 
Non-cum inc 5s Oct '35 Ser A_\f 


-All bond prices are ‘ 


3614 
40% 
35 


)*) 
em é 


~~ 


iv 


Sout hwest 


59 


ao 
33 34 
76% 


991, 


RAILROAD BC 


Bonds. 


——— ee ee ee 





‘and interest” except where marked * if 


YN Ds S 


t} 
Ast. | 





iN YNH€& Hartford (Concluded) 
Bos& NY AL ist 4s z 55 F&A 
Cent New Eng 48 1961__J&J| 
Dutchess Co 4s '40_J&D 
Danb & Norwalk 4s '55_J&D! 
Gen 58 Apr 1 1925.___ A&O) 
Harl Riv & Portch 48’54 M&N | 
Housatonic con 58 1937_M&N) 
Naugatuck ist 48 '54__M&N) 
New Eng cons 48 '45 gu_J&J! 
Consol g 5s July 1'45__J&J! 
NY&NE Bos er 48’39A&(C | 

N Hav & North 4s’ 56 gu J&D. 
N Y Prov & Bos 48 '42._A&0 
N Y Westchester & Bos Ry— 
lst M g 4s 1946 gu__J&J) 
Prov Sec deb 4s 1957 gu M&N| 
Prov & Springf Ist 58 '22_J&J 
Prov Ter lst g 48 gu '56_MA&S& 


713 
ly Y & Nor—See N Y Central & H id 


|New York Ontario & Western— | 
Ref ist g 4s June 1992__M&&| 
— M g 48 1955 red__._._J&D! 


56 li ‘lay bane & Nor—Ilst g 48’39J3&J | 

“| Income 4s Jan 1 1939_._._M&N) 
— iN Y Prov & Bost—See N Y N | 
837%4||N Y & Putnam—See N Y Cent | 
78)4|,\N ¥ & Rockaway Beach—See L' 
\N Y Susq & W—See Erie | 
VN Y Westc & Bos—See N Y N) 
70% || Nort & Caro—See At] Coast L | 


991 Al 


70 | 
Newport & Cin Bdge—See Louis. ville & Nashv Norfolk Southern— 


Newp & Rich—See Conn & Pass 
N « B& M Bch—See Long lIsi | 
N ¥Y Bay Ext RR—See Long Is! 
New York Centrai RR— 
Conv deb 6s 1935 M&N) 
Con M 428 1998 Ser A__._F&A 
Col tr 7s 1930 M&$ 
New York Cent & Hud River—| 
Ref'g g 3348 July 11997__J&J 
Deb g 48 '34 tax-exempt M&N | 
Deb 48 1942 tax-exempt __J&J 
Ref & imp 4%s 2013 op- Ako. 
Eq tr 7s Oct 15 '22-'35_ A&OLS b 
Bq tr r 68 Jan 15 '23-'35 J&J 156 
N YC Lines eg 5s 1922. M&N 
C Lineseq 4%sN°23_J&J 
C Lines eq 4 %s P’'24_J&J | 
C Lines eg 4 4s Q’25_J&J : 
ines 6g 44598 22-'27 J&s |b 
pees 628 22-28 3&1 \b 
RR eq 4348 22-’32 J&J |b 
Alb eq bayer 22-'27 A&O) b 
ol tr g 3448 1998___F&A| 
col tr g 34s 1998__F&A 
Beech Cr—Ist 48 g gu 36 J&d| 
2d gu “W,, J&s 
Clif Bit C Co list g 48 '40 J&J | 
Beech Creek Ext 3}48'51 A&O| 
Cart & Adir ist 4s¢ '81-_J&D) 
Gouv & Osw ist 58 g'42_J&D) 
Lake Shore & Mich Sou— | 
Con g ref 34s 1997_.-J&1L| 
Deb g 48 1928 een 
Gold 48 1931 NM 
Clev Short L 448 *61- A&O| 
K A & Gr R Ist 58'38__J&J 
Keal& W Pig’ ng 58" 40 _J&J) 
Mahon C RR Ist 5s "34. Jd | 
Michigan Centrali— 
sscou’31D& BCaiv Mae. 
Deb g 48 1929 A&O 
Equip 58 Oct '22-'31- 
Equip 6s Sept ’22- 32. Mat b 
lst 58 Kal & SH 1939 M&N 
ist mtge M Air L 48’'40 J&J 
istg 4aJol& Mind’ 57 J& ISIC 
letg 3%sJ L& Sag’51 M&S 
ist g 3448 1952 M&N 
Bay C& BC lat Mg 3s’ $744 
Bat C &8 ist gug 38'89J&D 
Det RTun 434861 gu - M&N 
Grand Riv Val 4s '59-M&S' 
Tol Can 80u & D 48°56 44) | 
Moh & Mal 48 1991____M&S| 
Consol g 348 2002 _...M&S| 
N J Junc Ist 48 gu '86___ F&A) 
NY&Har list g 3 1482000M4N | 
N Y & Nor ist g 58’27_._.A&O 
N Y & Put ist 48 g 1993_A&0 
Pine Creek gu 6s 1932._.J&D. 
Pitts & L Erle 68 1928___J&J 
58 Jan 1 1928 A&O: 
Equip tr 6 
Pitts McK & Y 68 '32_J&J| 
2d 68 guar 1934 J&Id 
RW & Ocon 58 July '22A&0) 
RW & Oconsg 348 '22_A&0 
St Lawr & Adiron 58, '96 J&J. 
2d gold 68 1996 A&O} 
Utica & B Riv 48 g 1922- J&d 
West Trans Co 3s '23_F&A' 
Weat Shore Ist 48 2361___J&J, 
NYC & St L Ist g 48 '37_A&O0 
Deb 48 Bey 1 1931_...M&N 
N Y Connecting RR— 
lst M 4148 1953 F&A 
N Y & Gr’wood Lake—See Erie 
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106% 


77% 
90 
8Y 
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5.60 
99% 
97% 
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74 
77%4 
9814 
84 


107 


97% 


8 1925- 35 A&O 65.50% 
10: 5% 3 


Harlem—See N Y C & |Gud R 


Jersey—See Hud & Man 


ack & West—See Del Lacik & We Bt 


E & W C RR—See Erie 
L Br—See Cent of N J. 
ew Haven & Hartford— | 
eb 6s Jan 15 48 conv_J&J15) 
Deb 48s May 1 1957...M&N_ 
Deb 48 July 1°55 non-convJ&J 
Deb 48 1956 non-conv._M&N 
Deb 48 1947 non-conv..M&8) 
Deb 3%s Mar 1947__.._.M&8 
Deb 3 \%s 1954 non-conyv A&O 
Deb 3%s 1956 conv..__J&J| 


| 
| 


| 


ist & ref g 58’6lop’'’15__.F&A 
Norf & Sou Ist 58 1941__M&N | 
lst gen g 58 1954 opt. J&d) 
Ral & Cape F Ist 58 '43_M&8| 
: Ral & Southp con 58 ’°65_J&D' 
S55 || Suffolk & Carcon 58’'52._J&J 
106'4||Norfolk Ter lst gu 4s ’61._M&N 
_ \\Norf & West gen 68 1931__M&N 
sii Imp & exten 6s 1934- __.F&A 
New River lst 68 1932._.._.A&0 
N&W ~ lst cons 48’'96_A&O 
Div ist lien & gen g 48 July 1 
1944 opt Jan 1 1929___J&J 
Conv g 48 1932 op 1917_J&D 
Conv g 48 1932 M&s 
Conv deb 4448 1938___..M&S 
Conv 6% Sept 1929._.._..M&S& 
N & W Pocahontas 48'41J&D 
Eq tr 6s Jan 15 '23-'35_J&J 15 
Eq tr 4%s 1922-1924___F&A 
Scioto Val&NE Ist 48’89M&N) 
North & South Caro—See Caro) 
N’east of S C—See Atl C Lof SC! 
Northern Cal Ry—See So Pac | 
‘Northern Central— 
Con gen M 4s E 1925_A&0. 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & Weat'| 
Northern Pacific— | 
Prior lien g 48 Jan 1997__Q-d 
Gen lien g 38 Jan 2047__Q-F | 
Ref & imp 44482047 SerA J&d 
Ref & imp 6s 2047 Ser B_J&J| 
Eq tr 78 May 18 1922-30) 
(yearly) M&NI1f 
St P& D Div g 48 1996__J&D) 
Nor Pac-Gt Nor (CB&Q coll) | 
Joint 6s 1936. a2 
Wash Cent 4s Mar 1948_Q-™ 
St Paul & Dul lst 58’31_F&Aa 
lst consol g 4s 1968___J&D) 
Du! Union Dep 58’30_A&0. 
St Paul & N Pac 68 g@'23_F&A_ 
Reg certs 6s 1923 FF 
No Pac Ter Co—lIst 68 '33_J&J) 
.----| North Ry of Cal—See Sou Pac | 
.||North Pac Coast—See No Shore 
North Pennsy!vania— 
| lst M 48 extended 1936- MAN 
| Gen g 3 3-108 1953 J&J| 
‘Northw Term g 58 1926 gu_J&d 
Norwich & Wor—4s 1927_M&t 
Ogd' bu&L Cham—See Rutlanca| 
‘Ohio Poapesting— see ae 4 
‘Ohio I & W—SeeCCCé& S&L 
‘Ohio River—See Balt & Ohio 
‘Old ee gold 1924. 44 


103 , ~ | 
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91 
20% 
20% 


ao 











mass 
100 


| 
5.25% | 
108 


Oregon & California—See SoPac 
Oregon- Washington RR & Nav) 
ist & ref g gu 48’61 opt - _J&J 
Ore RR & Nav cons 48°46J&D 
|Oregon Short Line—See Un Pac 
| Qewegod Syracuse-—See D L&w. 
Pacific Coast Co—See Mise Bde 
|Paducah & Illinois— 
Ist sf 448 1955 gu &J 
sgncel Pan American lst 5a °34 op J&J] 
82 | Paris Lyons-Mediterranean RR 
89 || Ext sf 7s 1958_.-...F&A15| 
86 ||Pennsyivania RR— 
Con M 4s gold 1943- _M&N 
do 48 gold 1948. __M&N| 
| do 48 gold 1948 sterling) 


stamped dollar bonds) 
do 4s eg 1960... F&A 


D 

ec 1 1968_._._..J&D) 

10-year old 78 Apr 1°30_A&O 
| 15-yr 64%s Feb 1 1936__F&A 
Con M Shea g £1945___._J&J 
R E pur mon Ist g 48°23M&N 
Gen ft eq 48 June 1922_.Q-M 
Gen fteq 44s 1922-’23._.Q-J 
Eq tr 68 Jan 15’23-’35_J&J 15 
Aleg Val gen 4s 1942__._M&S& 
Balt Ches&Atlst g 58°34 M&S 
Belvidere Del gu 48 1927F&A 
lst g gu 3%s 1943____J&J 
Cin Leb & Nor 4s 1942_M&N 
Clev& Marietta, 448'35 M&N 


| 
| 


53% 
57. || 
59 3% 
62 


50 
52% 


J 











414s Sept '22-Mar’ ‘28 M&S b 

















‘River | 
704 | 


5 90) 5. 604 
S38 


4 & Hart 
\& Hud |River 
OLg Isl and 


Had | 








103 . 
100% 
10734. 


85 
b5.40%| 
65.50% | 

865% | 88 
Atl 4 | West 





65.50 
5 


f 


90% 


_||/Pennsylvania & Northwestern— 


_||Portl (Me) Term gu 48 ’61- $35 


and income and defaulted bonds. 


Bonds. 


—— —<— « _: — <= 


Pennsylv Vania RR (Concluded) )- 
Cleveland & Pittsburgh 
SerA4 4s gen etd 1942_J&J| 
Serb4 4s gen gid 1942 A&O! 
Int red to 34% 
Ser C 348 gen gtd ‘48MEN| 
Ser D 3s gen gtd 50 F&A! 
D Riv RR&B gu g 48 36 F&A 
Erle & Pittsburgh— | 
Gen gu g 3}4sserB °40_J& J) 
Series C 1940___-_- Ik&d| 
Gr R & Ind Ext 4s ’'41_J&J 
2d 48 1936 A&O 
<a Div g 58’°26_J&J 
ee Bedford & Cumb 
Ist M g 4s 1951 guar_J&J 
Ohio Connect’g 4s '43__M&S 
Pennsylvania Company— 
Gu g 48 1931 op 1921_A&O0 
Gu tr ctfs g 48 1952__M&N 
Gu tr ctfs g 3448 1937_M&S 
Gu trctfs g 3445 1941_F&A 
Gu tr ctfs g 34s °42__J&D 
Gu tr ctfs g 34s °44__J&D 
Ph Balt & Wash 4s ’43_M&N 
Pitts CC & St 
Con g gu 4sSerA '40A&0 
j Ser B 1942_._A&0 
Ser C 1942__M&N 
Ser I 1963_._F&A 
44s Ser J '64 M&N 
4s Ser D '45__.M&N 
4s Ser F 1953__J&D 
4s Ser G 1957_M&N 
4s Ser H 1960_F&A 
o 3%s Ser E '49_F&A 
Gen M 5s 1970 Ser A_J&D 
CStLé& Pitts lst 5s g’32A&0 
Pitts Va & Char gu 4s’°43M&N 
Pitts Young&Ash5s’27 _M&N 
ist gen 4s Ser A 1948_J&D 
Sodus Bay & Sou g 5s’24 J&J 
Sun & Lew Ist g 48 '36___J&J 
Tol Wahl Valley & Ohio— 
Ist g gu 44%s'31 SerA__J&J 
lst g gu 4%s’33SerB_.__J&J 
Ist g gu 4s ‘42 SerC _._M&S 
Penn & N Y Canal, See Leh V 


























Gen 58 Jan 1 1930 J&I 
Clearfield&Jeff 1st 68'27_J&J 
Peoria & Eastern—See Cleyv Cin 
Peoria & N W—See Chic & NW 
Peoria Ry Term—See Ch RI & 
Pere Marquette (New Co)— 
lst g 58 July '56 Ser A__J&J 
lst g 4s July '56 Ser B___J&J 
Eq tr 68s Jan 15 '23-'35 J&J15 
Perkiomen Ist 5s’18extto’38Q-J 
2d 58 1918 ext to 1938. ~J 
Petersburg—See Atl Coast Line 
Phila & Balt Cent 48 1951_M&N 
Phila Balt & wae ee Pennsy 
Phila Harrisburg & Pittsburgh— 
lst mortg gold 5s, 1925._._A&O 
Phila Newt & N Y 38’42_._A&0O 
Phila & Read—See Reading Co 
Phila Wilmington & Balt— 
Debenture 48 1922._....M&N 
Debenture g 48 1926__._J&J 
Debenture g 48 1932__.__A&0 
4'\Philippine Railway— 
= 2 4s ’37 8f op pa. s.cad 
Pine Bl & W—See 8t LI M&So 
Pine Creek—See N Y Cent & H 
Pitts Bessemer & Lake Erie— 
PS & LE Ist g 5s 1940_A&0 
Cons Ist g 5s July 1 '43J&J 
PB & LEcong 5s 1947_J&J 
Pitts Char & Youghiogheny— 
Gen Mtge gtd 4s 1932_._.A&0 
Pitts Cin Chic & St L—See Penn 
Pitts Cleve & Tol—See B & O 
P stsburgb Junction—See B& O 
P tts & Lake Erle—SeeN Y Cent 
P tte McK & Yough—See NYC 
P tts Shaw& N— Ist g 58°49 F&A 
Gold 4s Feb 1 1952 


























97 


eee 
Chic & St L 


Pac 
9644 a eke 
bd. 70 “4 5. 10% 
95 | 
95 | 8 
82%4|  _... 
lvania IRR 
98 
99 
86 
55 














P ttsburgh & Shawmut— 
let sf g 58 1959 opt 


. J&D! J 
_ ||P tts Shen & L E—SeeP Bess& LE 


P ttsb Term RR & oo 
ist g gu et oe 1942 
WestSideBelt lst g 58’°37M&S 

Pitte Va & Chas—See Penn RR 

Pitts & Western—See B & O 

Pittsb Youngs & Ash—See Penn 

Portland & Ogdensburg— 
Ist M 4%s 1928 guar -- _M&N 

Port & RFalls—I1st g 48’26. M&N 
Debenture 48 Aug 1927_F&A 


Guar 5s 1961 
Port Reading—Ist gu 58 '41.J&J 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—lIst gu 58 g’41J&J 
Princeton & Northw—See Chic 
Prov Sec Co—See N YN H & H 
Prov & Sprinaf—See NY NH&H 
Providence Term—SeeN YNH& 
Prov & Worc—1st 48 1947_A&O 
Raleigh & Augusta—See Seaboa 
Ral & Cape Fear—See Norf Sou 
Raleigh & Gas—See Seab Air L 
Ral & Southp—See Norf South 
Raleigh & 8 W—See Chesapeak 
Raritan River— lst g 58 ’°39_J&J 
Reading Company— 

Gen gold 4s ‘Jan 1 1997__J&J 
Eq sss July '22-Jan ’27_J&J 
Jer Cent g 48°51 op '06_A&0O 
Atlantic Cit ty gu 48 1951_J&J 

lst M gold 5s 1929_M&N 

W&NA tr ctfs 48 red 105 Q-M 


Alf 
6% receivers’ ctfs 1918._._.M&8S 





























h Basis. 


f This price includes accrued interest. 


k Last sale. Jl In London. 


n Nominal. 








s Sale price. t Tax-exempt. 





36 RAILROAD BONDS [ Vou. 114. 


NO PICE. ~All bond prices are “and interest” = where marked — and | income and defaulted bonds. 





oe 








i ’ | 


Bonds. Ask. 


Bonds. Bonds. 
Toledo & Ohio Central— 


lst 58 g 1935 


Ase. 








Reading Company (Concluded) — 
Poila & K—Za 58g 1943_A&0) 


Bia. 


91 o 





seacoast RR of N J 58’48_A&0 
Seattie Lerm 6s 1922-1930 


97 


imp M ext g 4s 1947__A&O 
Cons ext gold 4s 1937 - M&S 
Term 5s g gu May 1’41Q-F 
Del R Ter pmg 58’42M&N 
Ex p , ee g 58 1942_J&J 
Wilin No list 58 ’'27_J&D 
Gen g 5s Aug 1 1932- Q-F 
Phila & Read Coal & [ron— 
Colsfg 4s ext '32gu F&A 
Reas & Saratoga—See Del & H 
Rishm & Danv—See Southern 
Rich Fredericksb & Potomac— 
Cons mtge 4! 8 1940. A&O 
Equip 6s Jan 15 ’28 35 JS&JI5 
Rich & Meckienb irg—SeeSo Ry 
Rich & Peters—See At! Coast L 
Rishmond-Washington Co— 
Col tr g gu 48 1943 opt__.J&D 
Rio Gr Junc—See De nv & Rio 
Rio Grande So—See Den & Rio 
Rio Grande West—See Denv & 
Roch & Pitts—See Buff R & P | 
Rock Isl-FriscoTerm—5s’ 27J&J 
Rock isl Ark & La—SeeC RI & 
Rock Isl & Peorla—See C RI &P 
Rome W & Og—See N YC&H 
Rutland—Con 4s 1941 ---J&d: 
Benn & Rut 4%s 2 _M&N 
Ogd&L Ch ist g gu 48 wre J&J 
Rut! Can ist g gu . " J&J 
Equip tr 44s "1922 2- M&N 
St CU air Mad & St ee Bel joss 
Alton Bridge list g 48 '51_J&J 
St Ciair Term ist 58 1932__F&A 
St Johns & L Cham—5s '44 M&S 
St J & Gr Isl—Iist g 48 1947_J&J 
St Lawr & Adir—sSee N.Y Cent 
St Louls Al & T H—See Ill Cent 
St Louis Br—See Term RR Assn. 
St L & Calro—See Mobile & O 
St L Iron Mt&Sou—See MoPac' 
St L Mer Br Co—See Term RR 
St L Peoria & N W—See Chic & 


St L Rocky Mt & P 5s 1955—See Misc C os,p.45 


St L South—See Illinois Central! 
St Louls-San Fr (reorganized) | 
Prior lien 48 1950 Ser A__J&J 
Prior lien 58 1950 Ser B__J&J! 
Prior lien 6s 1928 Ser C__J&J! 
Cum adj 6s July 1955_._._A&0O) 
Income mtge 6s July 1960 Oct) 
Eq tr 63 Jan 15°23 °34_J&J15 
St Louis & San Francisco— 
Gen mtge gold 68 1931- “Jéed) 
Gen mtge gold 5s 1931__J&J| 
Con mtge 48 July 1996 - JAS 
Birm Beit lst g gu 4s’ A&O| 
Sou West Div g 5s 1947. A&O 
St Louls Southwestern— 
lst g 48 1989 certifs_ _M&N| 
2d giac 48 Nov ’89 cert. _J&J| 
lst consol g 48 1932... J&D| 
ist term & unif 55 1952- 
Eq 58 Ser D 1922-1923__ 
Eq 58 Ser E 1¥22- 1924- _A&O)| 
Cent Ark & Ea Ist 5 
Grays Pt Term g 58’ 
Shrev Bdg&Ter 5s 


5 4 


St Paul & Duluth—See Nor Pac! 
St Paul East GrTrunk—SeeChic 
St Paul & K C Short L—See Chi 
St Paul Minn & Manitoba— 
Ist consol g 48 1933_- 
Ist consol g 68 1933__. 
lst cons red to 44s 2°33 
Montana ext ist 4s '37 


JI&J 


Eastern Ry of Minnesota— 


Nor div Ist g 48 1948_A&O 


Minn (Union ist 68 1922. 
Mont Cen Ist gd 68 
Ist guar gold 5s 1937 
Wil&SF ist 58g 1938_._J&D 
P & N Pac—See No Pac 
St Paul Union Depot Co 54% 
var notes Dec 15 '23_J&D15 
Sait Lake City Un Dep & RR— 
Ist M 58 1938 _M&N 
San Ant & Aran Pass—SeeSo Pac 
San Fr & 8 Jo Val—See AT&SFe 
San Fran Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atch 
Sault Ste Marie Bridge— 
Ist Msf g¢5s July 1 1937 
Sav Fia& W—See Ati Coast Line 
Sav&States—Ist ¢ cu 5s 
Schenoactady & Duanesbure— 
Ist guar 68 1924_._..... M&S§& 
Schuylkill River E S—See B & O 
Scloto Val & N E—See Nor & W 
Seab Air L—Ist g 4s 1950__A&0 
Stamped - . 
Adjust M 5s Oct 1 1! 
Ref g 48 1959 opt. 
Ist & con 68 194: 
7% g notes Sep15’: 
Eq 44sJuly 22 July 
Eq g 58s Aug’22-Aug’ 23 ] 
Atlanta-B irminghi mm 
Ist g 4s May 1 19: 
Car Cent ist g gu 48’ 
Florida C ant & Pent 
1918 ext 


J&J 


s44) 
A& 


23 -M&Sl5 


ist | g ext 5s gold 19: 

Ist con 58s gold 1943 

So Bound ist 2g 5s’4 
Georgia & Ala 5s Oct ’45.. 
Ga&Ala Term Ist g 58’48 
Ga Car & N—Ist 5s g '2' 
Ral’ h&Aug’ sta—Ist 68'26 J& 
Ral’h&Gas t’n—I1st ag 47J 
Seab& Roanoke—Ist5s 


"26 JI 





b Basis. 


S&S 
F&A! 


§) 400pS& J 
JI&D) 

55 A F& Al 
StephenvN &STex5s’400p. J&J| 
St Paul Bridge & Terminal ie | 


a Té&d| 

J&J) 
< _.v&D' 
Pacific Ext lst 4s £ 1940_J&J 


37. Jk S| 
--J&J| 


87 
87 
10014 
93 
93 
95 


89 
85 
Ry 


80 
55.90% 


R5 
Grande 
Grande 


sebast & Mooseh Ist 58’28 M&S 
Shamokin sunb’y & Lewisb’g— 
2d 6s g July 1 1925 


J 
Sherman Shrev & Sou—See Mo Kan& Tex 


Shreve Brdg & Ter—sSee St Louis South western 


Sierra Ry of Cal— 

ist sf 68 g Apr 12°37_A&O12 
Sioux C & Pac—See Chic & N W 
Sodus Bay & Sou—See Penn RR 


‘Somerset Ry lst & ref 48’55 J&J 


Rio Grande 


89 
Pac 


5 


N W 


65.7 Qo7 


103%) 
98 4! 


hr’ 


HH. 


& N W 
R1«& 


9114 
108 %4 
95% 
91% 


GQ 

99% 
110 
100 

99 


J&J 


53 J & J 


; Ser A M&S 


87 


7 I 
iV7sS 


S() 
90 
US 
87 


88% 


92 


70% 


5.40 Ye) 


104 
99 


Pac 
94 


97 


100 


98 
85 


spe yk ane 


n, 
ti H erre 


So Caro & Ga—See South Ry 


South Bound—See Seaboard A L 
Sou Inditana—See Ch Terre Haute & S 


Southern Pacific Co— 
Colitr4s (C P)Aug1’49J&D 
Conv g 48 J’ne 1’290p’14 M&S 
Conv g 5s 1934 J&D 


Equip 78 1924-1935_- 
Pacific Fruit Express equip 7s 


73 
65 
KE 


8214 
91 


101% 
Eq 448 1922-Sept 1923. M&S 65.50% 


.--J&D b5.50% 


June 1 1925-1935 (y’ly)J&D 65.50% 


Aust & Nor list 582 ’'41_J&J 


Central Pacific— 
Ist refdg 4s g g’d ’49_F&A 
lst g gu 4s Oct 1 1954_A&O 
M 34+,8 2 2’d Aug 1’29 J&D 
Galveston Harrisb & San An— 
Mex&P Div Ist 56°31 M&N 
2d M 58 1¥31 gu J&J 
Gila Val Globe & Northern— 
lst g 53 Nov 1 1924__M&N 
Houston East & West Texas— 
Ist 53g May 1 1933_._M&N 
Ist guar g 58 Mar’33_M&N 
Houston & Lfexas Central— 


W aco& N W Divé6s 4 "30 M&N 
North Cal Ry g 58 1¥29_J&D 
No Ry of Cal 5s g gu 1938A&O0 
Oregon & Cal Ist 5s 1927_J&J 
SA & Ar Pass g gu 48 ’'43_J&J 
San Fran Term ist 48’50 A&O 
So Pacific Br 68 1937_._._A&O 
Southern Pacific RR Cai— 

ist con g 58s gu 1937__M&WN 

Ist ref g 48 1955 0p'10_J&J 
So Pac Coast ist g 48’'37_J&J 
Texas & N O— 

Consol gold 58 1943___J&J 

Dallas Div lst g 4s’30 F&A 

Southern Ratlway— 
lst consol goid 58s 1994__J&J 
Develop & gen M ¢g 48 '56A&O 
Dev & gen 64%s 56 tempA&O 
Eq tr 6s Jan 15°2 
Eq tr 5s 1922-24 


90% 


8674 
80 Ve 
8914 
97 
9314 
97% 
94 
94 
96° { 
95° 
991% 
9% 


78 
8.314 


109% 


100% 


88 


91 


3-'35 Ja&J15 bd." 
. A&O b5. } 


Eq tr4$44sMay15’'22-’26M&N1> 65.6 


£& Tenn reorg lien 58 1938 M&S 
lst Mem div g 58 1996___J&J 
St Louis Div ist g 48 1951 J&J 
Aiken Br ist g 4s 1998___J&J 
Atlanta & Charlotte Air Line 

lst M 4 748 1944 ser A_J&J 

Ist M 58 1944 ser B.. IJs&J 
Ati & Danville 1st 48 '48_J&J 

2d g 48 1948________. &J 
Atl & Yad ist gu g 4s’ 49_A&O| 
Aug South g 3s 1924... J&O 
E T Va & Ga—Divg 5s'30J &J 

Consol lst g 581956__M&WN 
Ga Mid lat g 3s 1946- A&O 
Knoxv & O ist g 6s 1925- J& J) 
L&N Sojointe 4s—See LAN | 
Mob & Birm pr len & S845 J &S 

Gen M J&J 
Mol! “ol tr ‘48°38 ey, 
Rich& Dan deb 5s stpd’27A&O 


| Richmond & 4 ce te Redre | 
--M&N| 


Ist g 48 Nov 1 1948_ 
So Caro & Ga Ist 5 48’ 
Va MidSe ries 2 58°26. 

Series F | 

Gen’l 58 19 36. 

Va & Southw 4s 2003. 


2e0M¢ 


Wash O& Ww 1st Ps 148°24 F&A 
8 & N Ala—See Louis & Nash 
South Pac Coast-—BSee Southerr 
SpartanU & Col—See Ashv&Spa’ 
Spokane Faiis & Northern— 
ist 68 g 1939__. _.-Js&J 
International— 
g 58 1955 
tate L & Sulliv 4kes’ &. 
tater nisid Ry—RSee Bait & Ohte 
phenv N & 8 Tex—See St L 
{ if? & Carolina—See Nort & Ss 
Sunbury Hazleton & W-B— 
ist 5s May 1 192s 
2a mtge inc 68 '38 coup. Mc ‘ 
Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch St 
Tacoma E 
Tampa & Jac ksonville— 
ist M 5s 1949 ctf dep__A&O 
7 z 
Tampa North ist §s’36 o0_J&d 
Term RR Asen (St Louis)— 
ist gold 4798 1939 
lst consol Gone 5s 
{3 | go a 4 


¥ 
5 


104 


ta 
~~ @ 


Terre Haute. 
Haute P 
ist con ¢@ 
Tex: LS Ce ri uw 5 
Texas & New ()r}- nal 
Texas & O M 
‘Texas & Pac list 5s 200 
| Zdine wg 48 D ec 000 _. 
L Div ist 4s LOSlL. 
W eatherf’d “iin W & North 
Ist gu g 58 19 39 _.._.F&A 
Toledo CanSou & Det—Se e Mii 


KI a——Set vt 





f This price includes accrued interest. 


i 
957% 
Q7 ! 6 
90 
S| 


9534 


Pacific 


astern—See Chic Mili<« 


Ul 


h Cent 


© 


mom 1 

8 
-_ 
= 


a 


> > ° 
Oo CO < 


© 


~] | 


~— 


~~ 
a 


Qi 


wm OIen) 


— 
ne 


~. « 











fi 


Nomi 


nai } 


Ye 
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West Div lst 58g 1936..A&U| 
Gen g 58 1935 J&L 
Car tr 48 Ser B 1925 
Kana & Mich ist 46 1 

2d M g 5s 1927 

Eq 4%s8 1922 


J , 
Eq 4%sJuly’22-July’24J&J3 5 5.6 


St Mary’s Div 48a 1951_F&A 
Toledo Peoria & Western— 
lst g 48 July 11917 
roledo St L & Western— 
Pr iien g 3448 July 1 1925 Jes 
lst g 48 Apr 1 1950 A& 
Coitrg 4s SerA 1917.2 F&A 
Union Tr ctf dep 


fol Term lst 4448 '57 gu_..M&WN) 
fol Waib Val & OU—See PennkKER. 


Cforonto Ham & Buffalo— 
lst g 48s June l 1946 
Troy & Koston—see Fitchburg 


Ulster & Del con 5s 1928__J&D 
& 


ist ref g 48 1452 

Union Pacific-—- 
lat Ry & ig 48g 1947. _I&s 
Cony 48 1927 J& 


J 
ist & ref 4s June 2008__.._.M&= 


1U-yr 68 Juiy 1928 


65 


935 
80% 
103 + 


Eq tr 78 1924-'35 (yr)_-J&D 5 5. 10 
Pacific Fruit Express eq—see | South 
Ore RR & Nav—See Ore-Wasb RR & 


Oreg 5b Line lat g 68 22_F&A 
igt consol 58 g 1946__ J&J 
lst con gu 5s ’16tempctfi&J 
Ret g gu 48 ‘29 op u7 J&O 

Ota & Northern— 
lst 78’O8ext at4%to'33 J&d 
Consol gold 5s i¥v26__-_J&Jd 

Union Terminal Co (Dallas)— 
lat g 58 1942 op i922_..__A&0 
Unitea N J RR & Canai Co— 

Genera! gold 48 1923___._F&A 

General gold 48 1924_.. .M&S 

General gold 4s 1944. 


Upper Coos—psee Maine Centra: | 


M&S) 
Gen ist g 3448 Mar1’51 M&s) 


1005% 
101% 
YZ 


$6 le 
984 


95 


97 
92 
8814 
75 


Utah & Northerun—See Union r acific 


Utica & Bl R—See N YC & 


H 
Utica Clint & Bing—See Del & Hudson 


Vandalia RR— 
Cong 48 1955 Ser A 


Vera Cruz & Pacific RR— 
ist g 4448 1934 opt 
July 1914 coupon on 
Verdig Vallnd& W—See Mo Pa 
Vermont Val lst 4448 '40_A&O0) 
Vicks Shreve & Pacific— 
Pri6s’15 ext 5% ’°40_._..M&N_ 
Gen 58 May 1 1¥41- 
Virginia Midiand—See » So Ry 
Va & Southwest—See Southern 
ar ges y— 
lst Mg 5s 1 962 opt 


--M&EN 


9614 
87 


Ry 
M&N| 


95 


Eq 68Apr’22-Apr’30(s-a) A&O!b 5.85 


W avash— ist goid 58 1939_M&N_| 


Rd gold 5s 1939 
Web mort 68 ser B 1939 
‘et lien term g 48 1954 
| Oe q tr 6% g notes Jan 15 1923- 
"35 


Jal 


97% 
8S lg 


67% 


S&S 15/b 5.80 


Dat & Chi ext ist g 5s'4i JA&J, 
Des M div ist g 48 1939. _J&J 
Tol & Chic 48 g 1941__._._M&s 
Omaha Div ist 34432 41A&0) 
Warren RR—See D L & W 
W ash & Cx alum rR iv—4s ° 35 J&J 


Washington Cent—sSee N: or Pac! 


Wash Co Ry—See pease Cent 
Wasa O & W—See South 


o--- -F&A 
therford Min Wells & N—sSe 
t Jersey & Sea Shore— 
Consol zg 48 1936 
Cons 2448 g Ser B 1936 
West Maryland—4s 1952__A&O 
5 Ty gold notes 1915 OD. JAS 
Bait & Harris g 38 '36__.M&N 
ist M WestExt @ 53°38 M&N 
West N Y & Penn §5 1937__J&J 
Gei mort gold 4s 1943_._A&O0 
come g 58 Apr 1943- 
Stern act ic RR Corp— 
‘et M: Mar 1 1946__- 
st M 63 1! 1446 Series B 
Ler n Fa— lst g 43 1928 Ji 
We: at oa Ala—44 1918 ext 
: ye Oct i 192 8. ..-A&O 
Ad. Transit—see N YC 
& HR 
a Side Belt—See Pitts Term 
it Va & Pitts—See B&O 
eling & Lake Erie RR— 
lst Cc msol rt 45 1 149 * M& 
Ref M 44435 ser A 1966_._M& 
L 9 Div ist g 58 19 26 - A& 
Wh veli y Div Ld, 58 SIA 
Ex oa i a 531930. F& 
h eling Ter: ood 1940__F& 
ichita Falls & Northwestern— 
ist 538 Jan 1939 
& ref B 58 1940 op_- 
ite Union Term Ry— 
Ist g gu 4! > ‘41 opt-- 
Vilxes-B & Kast—see NY 
N Branch | R 
43 1931 
Wil: nar &3i alis—See> 
Wil & Nor—See Phiia & Res 
' . & Wel: lon—See Ati C 
niton-Saiem southb 
Ist g guar 43 1950 __. 
Wise Cen Ry—Ist M g 18 405. 
Ma rai nfield & South East 
sur Mon istg 48 1YU5S!1- 
Sup & Dul Div 48 1936 _! 
Viinnean Term 343'50 


i6t g 48 1945 guar- 
W 48 
Wee 


Wi 


y he 


Oast 


jund— 


> pri 


Ry 
Wash Term Co—3s 1948 F&A 


Sk Jd 
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8514 
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NOTICE.—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Sine oo a ees re Oalitod bo _ eT 
; ' ' . 
Bonds and Stocks. = Béd, Ask. Stocks. Par. | 






























































































































































Bid. | Ask. Stocks Par} Bid. | Agk. 
W or Nashé& Roch—4s Jan’30 J&J 2am |Detroit & Mackinac...____ 100) me 7. . ene New York & Harlem (guar). 50\d 95 110 
Mm. 5  Strreiects A&O; 70 | coors] ERUUIOG. ............. 100; 45 | LL... IN Y Lack & West ( uar)...100) 95 100 
Yosemite Val sf €581936..J&J; 42 | _ |Duluth South Shore & Atl__ 100) 4g ° |IN Y New Haven & Hartford. 100 2814; 283% 
| | CT ited 100) 9 | 10 |IN ¥ Ontario & Western.._.100| 273; 28 
RAILROAD STOCKs. Par | = ‘East Penna (guar P & R)-.-. 504 55 | 60 ‘Norfolk Southern_._____ 100; 1834 1914 
Ala Great Southern com.... 680d 49 | ol ||Elmira & W’ msport (guar)_. 50d 35 | 40 Nostom & Western Ry_____ 100;| 107 107% 
hig, meats 50d 55 o¢ || Pref (guar Nor Cent)____. o0'¢ 50 | §4: | Adjustment preferred____100) 74 80 
Alavama & Vicksburg__.___ 100) ----./ .....| Erie—Common _____.___ ~~ 100; 13% 14 ||No Carolina (guar So RR)..100) 125 | 135 
\lbany & Sus uehanna(gu)_100! 185 195 || Ist preferred ._____~~~~~~ 100; 2356) ~3/|| Northern Cent (guar Pa RR) 50d 74 | 75 
A cegheny & West (guar) _._100 100 108 | 24 Preferred_.......__ 00; 15% 16 ||North’n N H (guar B& M)_100' 82 aie 
\ in Arborcommon._____~_ 100, 15 <0 Erie & Kalamazoo (guar)... 50¢@ 70 | 77 | Northern Pacific Ry_______ 100} 76%| 7634 
Preferred._......_____ ~~ 100, 47 4//2 Erie & Pitts (guar Pa RR)... 50¢ 55 | 61 ‘North RRof NJ (guar Erie).100) 53 | 58 
Atch Top & Santa Fe____ 100 10054; 101 "| Fonda Johns & Glov com. _~ a ues! eens | Northern Securities Co Sstubs___'d 95 98 
PO rciieceen. 100; 90 90'2||Et Dodge Des M & Soy pref.100 40 | __ || 'North Pennsyly (guP&R)_ 50id 75 | gg 
\ilanta Birm & Atlantic. _19 3% 348|\\Ft Wayne & Jack—Pref (gu) 100) 95 102 ||Norwich & Worc pref (guar)_100) 84 | vinwvin 
\ilan & Char Air L (guar)..100, 155 165 ||\Geor RR & Bank Co (guar)_100) 209 212 ||\Ogden Mine RR(gu CenNJ).100! 65 | 7 
Atlanta & West Point____ __ 100' 100 | 129 | Georgla Southern & Florida_100. te eee Old Colony (gu NYNH&H). 100} z 93 | 95% 
\;lantic Coast L Co of Ct.. 504 100 102 '4|| Ist preferred._..... 100, 35 --- -| Ontario & Quebec_____ 100)/d110 115 
A‘lantic Coast L RR com ..100 101 10173) | 2d_preferred.______~~~~~ 100; 20 | _. -| Oswego & Syra (gu DL&W)_ 50\d 80 86 
\ lantic 1st leased lines rent tr |!d 77 51 |\Great Northern Ry—Pref__100 74 34 7914'|Pae Coast Co— ee Misc stocks) 
A igusta & Say (guar)___. __ 100 90 Jo || Ore certificates_-____ (no par)i@a 39 34 3°78) Pennsylvania Railroad_____ 50\d 41% 4134 
Balt & Ohio—Common__ ~~~ 100, 47% = 4714|Green Bay & Western______ 100; 50 | 57 |\Peorta & Bureau Val (guar)_100| 100 110 
Preferred... ----100;) 61 | 61%) _ Debctfs A & B—See under bo nds Peorla & Eastern... 100 15 16 
},xech Creek (guarN YC)._ 504 36 | 40 zulf Mobile & North com__100) 1614 17 | Pere Marquette temp v t c__ 100) 30% 3] 
sat & Alb (guar N Y C)...100| 149 | 1590 | he. in, pT 100, 3744 39 || Pref temp vot tr ctfs_____ 100; 67 68 
s)ston & Maine. __ le yy 28 | Harrisburg Ports Mi J & Lan 50d 100 -----|| Prior pref temp v t c__ ~~” 100) 75 76 
Preferred._.____- "~~~" 100; 32 | 35 || Hartford & Coin Western_.100) .....| _ ~~~ |Phila Germ & Norris (guar)_ 50/d 113 117 
ist pref A... --100; 40 | 42 |\Hocking Valley—Common__100| ___ esl comes |Phila & Trent (gu Pa RR).-100! 176 186 
‘st pref B_... --100; 5814; ____. | Hudson Companles—Pref__100 s I8!o'8 13°4\| Pittsburgh Bess & Lake Erle 50/d 25 30 
ist pref C_._.._ 100, 50) | «652 «|| Fudson & Manhattan______ 100) 12 ‘270 50d 50 95 
_~. A SaeeSereeen, 100 =—76 7 8 ee 100, 35 | 44 "//Pittsb Cin Chie & St Louis. -.100 79 oe 
6 st & Prov (guar Old Col).100) 153 | _____ |Huntingd & Broad Top vtec 504 ____- | seen | Pittsb Ft W & Chic pref (gu) 100! 136 141 
> ton Rev Beach & Lynn __100, 45 | 50 |! Preferred vy D Dettcinamad 1G secce -----|| Common (guar Pa RR)_..100; 124 131 
3 iffalo Roch & Pittsburgh__100 98 | 61 || Ulinois Central___ ~~ 7777777 100. 10614, 107 | Pittsburgh & Lake Erle_____ 50/4 115 125 
Preferred__._....._ 100; 98 | ____. | Leased lines (guar)___ ~~~" 100; 7144; 74 'Pittsh McK & Yough (guar) 50\¢ 47 53 
3 iff & Susq RR Corp com 100 S29 | 90 || Stk tretfs—see RR Securs Co! | |Pittsb & West Vacom_._____ 100} 33%) 34 
Preferred.......... 100) 55 | «656 =| Int & Gt Nor Hold Corp___100 - 2 dene 7S. estas 04) 87 90 
‘anden & Burl Co (guar)... 25.2 23 | 98 | [nternat Rys(Cent Am)com100/ld 3 | 9 ||Pitts Youngst & Asht pref__100} 128 136 
(a 1ada Southern...) 00 51 29 i, r referred... 2 100 ld 22 | 26 Prov & Worcester (guar)_._100; 122 ecce 
Caiadian Pacific. —- ~~~ 100) 4174) 14134|\lowa Central__~77~777777" 100, 10%% 1074) Railroad Securities C’o_- 
"referred____....._--- 100 ld 76 73 | Joliet & Chic (guar @ & A)..100) 107 | 114 | 4% Ill Cent Stock etfs 1952. -| 6444; 70 
(aro Clinchfield & Ohio Com 100 -___. -----||Kal Allegan & Gr Rap (gu)_ 100; 98 | 104 Reading Co___.._... 50\d 76% 77% 
Sreferred_........ |. “anes! secon | K C Ft Scott & Memphis Ry— | Ist preferred_.........___ 50\d 44 45 
‘ tawissa RR—Ist pf (guar) 50d 36 | 38 | Pref Cent Tr ctf dep stpd_-100 65 | 70 |, 2d preferred_____ ~~ 77777 50\¢ 4644; 49 
éd pref gaat - 2)... 504d 36 | 38 IKC8tLé Chic—Pref (gu) _ 100; 88 %6 || Rensselaer & Saratoga (guar)100! 118 ~--+ 
( syuga & Susq (guD L& W)30d 38 45 | Kansas City Southern... 100, _28'4 28°4|/Rich Fred & Pot—Common._ 100 226 240 
( 3atral of New Jersey______ 100° 180 | 194 | 2... . , oe 100, 568 | 58°%|| Dividend obligations_____100| 203 210 
‘ sesapeake & Ohio 100, 65 =|) «665% || Keokuk & Des Moines_____ 100, a | 5 “4|| 6% guaranteed_._____ ~~~ 100; 240 260 
‘ ilcago & Alton RR_____ 100 9 9 14 || Preferred._......_.____~ 100, 25 | 49% yA guaranteed... _ | 100| 240 260 
Preferred_.___...._____~ 100, «17% 177 | Lackawanna RR of N J--..100 76 | 81° |iRyonR &P&RF&CConn_. 70d __-.- ---- 
‘ eago Burl & Quincy ____~ 100 165 175 ||Lake Erle & Western... ~~~ 100, 16 35° | Rio Grande Southern.____~ 100; ----/ = --.. 
( aleago & Eastern Iilinois— | | . |. Speen 0} 34 | 35 |/Roch & Genesee Val RR_-_.100} 85 00 
New common___.__..... 93% 34 |\Lehigh & New York eth, Pe oe '|Rome & Clinton (gu D & H)_100} 80 90 
New preferred______- "~~~" _ 987% 57%)| Lehigh . . Seda 50'\4 6244) 6214|/Rutland preferred Ca 100; 39%) 40% 
© lic & East [ll—Com ctf dep100| ____. owe Preferred_......._____ ~~ tl énecc | @seee St Joseph & Grand Island__100 e--- ---- 
Com Equit Trctf 1st assess pd; _-....| |__| | Little Miami orig guar_____ 50\¢d 86 | 92 Ist preferred... 100 = -<-- 
Pref Equit Tr ctf dep_______ | ce---) --.-./| Spec guar betterment stk. 50¢@ 38 | 41 2d preferred._...._____~ 100 ---- -=-- 
Pref Equit Tr ctf ist assesspd; _..__| _ | Lit Schuyl Nay RR&Coal (gu)50/4 35 = 440s |/St Louts Bridge 1st pref____100 105 110 
Calc Gt Westcom___..____ 160) 9%% 9/2|\Long Island RR____. 50/¢@ ..... | cence 2d preferred._..-. 100; 90 55 
,  , —iteeecmatimetgepinaiepearn 100, 22'4!— 23 | Louis & Mo Riv pref (guar).100) 90 | 100 ‘St Louts-San Fr stock trctfs_100| 21 21% 
Cale Ind & Louisy com_____ 100; 10 | 20 /|iLouisy Hend & St L com.-.100) -.... | oaees a, Pref stock tr ctfs Ser A___100| 51 52 
SE ncreccneec.... 100; 40, | 50 || Preferred... 77 100) _.__. os ‘St Louis Southwestern. _ ~~~ 100; 31 314 
C aicago Milw & St Paul....100) 26% 27}4||Louisville & Nashviile.___ ~~ S,iee | 18 | ie. 100; 47/4; 48 
an SAP albesaheataagpagapeiapegs 100) 4334 44 '| Mahoning Coal RR________ 50/4380 §§ 450 ‘Saratoga & Schenectady (gu)100/ 74 82 
Catcago & North Western__100' 75 75\%|| Pref Guar LS&MS8)____ 50\d 45 | 50 |\Seaboard Air Line GGG... «<< 100 84 83% 
PO cccmnnee.....- 100} 109 113 ||Maine Central___... | ~~~ lr aw oe | ha .......... 100}, 13%) 133% 
Chic R I & Pac com temp etfs..| 4514 45% |__Preferred_.._________~~~ 100, 70 |} LL i ntitiinemeiet ase 50} 35, 40 
7% preftempctfs._.....____ | 9872 9714)|Manchester & Lawrence. ~~~ BU cece! anne Southern Pacific Co____ ~~ ~~ 100; 89%) 90 
a Dref temp ctfs__....____ | 83 836|\Maryland & Pennsylvania__100 7 | sence Southern Ry common_____~ 100 24% 25 
Chicago St Pau] Minn & O__ 100; 6134) —s 62 | Massawippi Valley (guar)__ 100) sane |e 100 574| 57% 
Preferred.........._____ 100; 96 | 98 |/Michigan Central...) 77 100; 120 | 148 Mob & Ohio stock trust ctfs..| 62 67 
Chic Terre Haute & 8 E____100| wes--| acoce '|Minehill & Schuyl Hav (gu)_ 504 46 | 50 ||Southwest’n of Ga (guar)___ 100 90 96 
Cinc Indianapolis & Western 100 2%) Lol |Minneapolis & St Louis____100 1374, 14 |l\Texas & Pacific........ 100; 33%! 34 
. .. inp 100 eee |/Minneapolis St P & SSM-..100| 60 | 62 Tol St L & W ctf dep Series B __ 31% 32 
Cinc New Orl & Tex Pac_...100) 195 | 225 || Preferred_......... ~~ 100 75 | 85 Pref certif of deposit Series B_ 45) 46 
Preferred...........____ 100) 94 | 100 || 4% Leased Line Ctfg_____ 100; 63 | 65 Troy & Gr’bush (gu N Y C). 50\d 52 60 
Cincinnati Northern_._____ 100; 90 |; ____. || Mississippi Central_...____ 100 21 _ 24 |iTunnel RR of St ig 100 105. 110 
Cin Sandusky & Cleve pref __ 50d 50 | 60 '|Mo Kan & Tex com new wl ____ 18%; 1834 /|Union Pacific—Common.___100 137% 138 
Clev Cin Chletes & St L.._100| 6314) 65 1 Preferred newwi___.. | 4214! 43 lll aaa 100; 74 16 
_. «Ci a eats 100, +864! 99 | Part warrants 1st assess pd __| 2244; 23 United NJ RR& Canal (gu) 100) 190 196 
Clev & Pitts (Guar Pa RR). 504 68 | 72 | Pf part warrants Ist assess pd; 21%) 23 |iUtiea Chen & Susq Val (gu)_100} 110 118 
Betterm't stk (Gu Pa RR) 50d 38 | 4) | Missour! Kansas & Texas___ 100) 124%; 15 |\Utilea Clinton & B nghamton100) 35 45 
Colorado & Southern______ 100, +4934 20 |! Preferred = ___ ———— 7% 8 Valley RR (N Y ) (guar)____100) 94 99 
lst preferred_._.....____~ 100) 61 61}4 |Missouri Pacific com____ ~~” 100; 24%; 243%4||Vermont & Mass (guar)____100 90 96 
2d preferred__.....___ 100; 56 95 || Preferred... __ aimee 100, 5634) 57 |i Vir infan Railway___.___ 100! 33 36 
Columbus & Xentla (Guar)_. 50/4 82 85 ||Mobile & Birm pref (guar)__100| 56 | 62 Wabash Railway__....__ __ 100 11\% 368 
Concord & Ports (guar)..--100, _.... ___ |Mobile & Ohio—See South’n Ry) | Preferred A_______.____- 100; 52 02% 
Conn & Passum sic—Pf(gu) 100' 70 80 ||Morris & Essex (quar.)_____ 50\¢ 77 | 89 st earners 100 21 21% 
Cripple Creek Central... __ 100. ] 3 ||Nashua & Lowell... 100} --_--. _ ~-.---||Ware Riv RR (guB&A)___100 ~--- ~~-=- 
Preferred__........____. 100, 11 16 || Nashv Chatt & St Louis ___ 1090 102, | «115 | Warren N J (QQuarDL& W) 50d 61 ,| 68 
Cuba RR preferred________ 100 la 39 44 | Nashv & Decatur (gu L & N) 25\@ 33 | 3774)|West Maryland Ry com____100 1134 LY 
Dayton & Mich com (guar). 504 32 36 || National Rys of Mex Ist prefl0o; 14 — » || 1st preferred__-.._._ ~~ 100 +o > 
Pref (guarC H&D)_____ 90'¢d 70 | ____. | Second preferred Leben Piet 100 6 ./4)|_ 2d preferred________~~~~ 00 20 4 20 % 
Delaware & Bound Br (gu)_.100 145 155 ||New Orl Texas & Mexvtc___ 66 68 | Western Pacific RR Corp___ 100 22 22% 
Delaware & Hudson._._.__100 12] 122 ||N Y Bkin & Man B pref (gu) 100, 75 53 || __Preferred.......... ~~ 100}. 62% oS 
Delaware Lack & West_____ 504115 116 |New York Central elt 100) 9014 Yl || West Jersey & Sea Sh—Com.50/d 364 37% 
Delaware__._....... 25\4d 35 38 |. Dividend payable in London /d102 104 | Wheeling & Lake Erie Ry_._100 1234 12% 
Denver & Rio Grande_____ ge |New York Chic & St Louls__100 67 65 | i aduceccea 0. 100 23% 23% 
Preferred_._.._..__ 100s 50c.8 75e.'| 1st Preferred.......___ 100, 78 83 | Wisconsin Central_______ ~~ 100; 29 31 
Des Moines & Fort Dodge__100| _ ~---| -+ee--]| 2d preferred......._____ 100, 75 77 Wrightsville & Tennille,com 25\d ___- ---- 
PONE. ccnccece...... 100} .._.. | | 


- | 


80 
6 Basis. 4d Price per share not per cent. f Flat price. k Laat sale ‘fa Londouw. a Nomina - #Sale price. ¢ New stock. z Ex-div. y Ex-righte. 


PUBLIC UTILITIES 


(Includes street and electric railways, gas. electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIl bond prices are “and interest” except where marked ‘“f” and income and defaulted bonds. 














Bonds. Bid. Ask. Bonds. | Bid. Ask. | Gonds | Bid | Ak. 
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Adirondack P & List6s’50_M&S;| 99 | 101 | American Cities Co~ | | | 

















Adirondack Elec Power Cor Coll trust g 5-63 1919 opt J&J ==~>) ----|| VUonvy g 48 '36 cony af’09.M&S} 851% 8614 
Ist M gold 5s 1962 opt__ Pes 91 93 Certifs of dep Stamped____ 5814 ----| “onv 444s '33 op aft '25.M&S} 101%! 102 
Alabama Power Ist 5s "46.M&S 91 93  Ameartean Gas deb 6s 2016 __J&J. 79 | = 82)! Coll trust 5s 1946______. J&D 98 ‘] 98 
ist M1 & ref 68 1951____J&D! 99 101 ||Am Gas & Elec coll 53 2007. F&A 84 | 86 | Conv 6s Aug 1925_____. F&A 114% 115! 
Alabama Water Ist 6s 1932 JaJ| 88 92 ||Am Lt& Tr6% notes '25.M&N) 106 ‘4, 107 || 89% notes Feb 1 1924_.._F&A 101%! 1015 
Deb 78 1924_____. J&I 85 90 | Am Pow & L deb 68 2016 -M&S 39% 9014) AZ notes Oct 1 1922.._.A&O 10034! 1007 
Albany Ry—See United Tract’n| “s gold May 1 1941 ___-M&N! 105 v2 10644 Amar W W & El 5s 1934 -Ak&O,| 79 | 793 
Albany Sou RR Ist 5s ’39_M&S 83 85 Amer Pub Serv 6s 1942__.J&D 83 , 90 ||Amaricus Ltg Istsf63s’37_A&k0O\ 80 | 85 
Alleg Bellevue & Perrysv—See Phila Co Am-+4r Pub Util coll 6s 1936_A&O 70 || O75 | Anacos & Pot River RR—See W ash Ry « Elec 
Alton Gran & St Tr—See East St'L & Su b Amar Rys coll tr 5s 1931___ F&a 55 65 |Appilachian Pow 5s 1941._.J&D)> 87 | 88 
Altoona & Logan Val Elec Ry— American Teleph & Teleg Co— . 7% gold bonds Aug.1'36 F&A 97 | 97% 
Cone 44s 1932 en FHA 15) __ m ----'| Coll trust enld 4e 1999 J&AJ 911% 9134 Ardmore St Ryv—See Phila Co 
ee eee! eee me ven . JXS| a 











f This price includes accrued interest. k Last sale. n Nominal, r Canadian price. ¢ Sale price. 











5 Te PUBLIC UTILITY BONDS (Vou. 114. 














































































































NOE iCE.—AHM bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. tsk. Bonds. Bid. Ask. || Bonds. | Bid. | Ask. 
Arizona Pow 6a’ 23 6) 1t'°13. MAN! —_ __.||\California Gas & Elec Corp— Columbus Dela & Marton Elec! 

Arkansas L & P ist 44 '45 A&O 34 8714)| Sink fund g 58s 1933 opt_M&S _-. 9814%4|| Co lst & ref 5s,June1937_._.' -.-.-- ae 
Conv 8% notes 1931___M&N 93 98 || Unif & ref zg 5s'’370psf MAN 95% 05%4|| Gen M Se 1041........<-<<- | 97 100 
Asheville (N C) Pow & Light— Cal Cent Gas & El 58’31 F&A 97 4 _... Columbus (Ga) El Co 5s '33A40 he 

lst a f g 58 1942 opt____A&O RY 92 | California-Oregon Power— Columbus (O)Gas Ist 5sg’32J&J —  .) wa 
Ashland (Wis) L, Pow & St Ry Ist & ref 74s Ser A 1941 F&A! 104 _...,|Columbus(O) Interurban Ter Co! 

lst M gold 5s 1939___. J&) 75 %() Cal Pac Ry—see Pacific Elec Ry ist guar 58s 1935_.-...-_. J&D_ 59 57 
Atchison Ry, Light & ~ Power— Calumet & South Chicago Ry— Coli Lond & Springf Ry—See Ind|C Cot & East 

lst 58 Nov 1935.......M&N setinan in ist M rehab g 58’27 op’12F&A n 70 _.... Columbus Newark & Zanesv—, 

Athens (Ga) Ry & Elec tric— ‘Camden & Sub Ry—See Public Service Cor lst gold 58 1924........ M&S) 20 25 

ist & refafg 58°50 op 15 J&d 8 75 |\\Canadian Gen Elec, Ltd— Gen & ref gold 53 1926_M&Nif.- 3 LL 
Atlanta Cons St RR—E ee Ga Riy & FE! |. Deb g 63 1942 Ser A-.-_A&O) 102% 10234) Col Buck Lake & New Trac) ! 
Atlanta Gas Lt 5s¢ 1 947 - J&D 87 '4 _...|/ Canadian L & P 5s’490p’14 J&J r 65 66 ist gold 53 1921___._- M&Nif 12 13 
Atlanta Nor Ry—See Ga Ry &'|E! anal & Claib RR—See N O Ry & L Zanesv R,L&P 5sMar’ 24A&0 a 
Atlantic Ave RR—Sc« ust R ap Tr Canton-Akron Con Ry 58’33 J&J a Colum & 9th AVRR—See N Y; Rys 
Atlantic City (N J) ¢ aX -— Can N Philtag 5s'’2,0p F&A 95 95 (Columbus (Ga) Pow5s’36_A&0; 93 96 

lst g 58 Jan 1°60 opt '20_J&J be _.._.| Cape Breton Elec Co 5s '32_J&J $2 85 (Columbus Ry Pow & Light— | 
Atl City & Sh RR—6&e '45_J&D _...||Capital Trac (Wash, D C)— ist ref & extsf 5s 1940_A&0)} 90 92 
Atlan Coast Fl ist 5s ’45_._.M&N WV) _...|| Ist g 53 June 1 1947____- J&D 9614 ___.. Ref m g 63 1941 sscitemeaiiaatiad J&D) 98 9814 
Auburn & Syracuse 9 lec RK am 1 Carbondale Ky 58 Nov '33_J&J 53 65 C Dis) | Ry lst 4s ’39 opt’ 14_ Q&J) 66 674 

ist & refg 53'420pt’12_A&k0 10 50 |Carolina Pr & Lt 53 1938__F&A 9014 92'4: Col St Ry Ist 5s g 1932_J&J) 83 84 
Augusta-Alken Ry & be) C ‘orp- ' Yadkin River Pow & Palmetto Cross St ist 5s g 1933_J&D, 83 M4 

Sink dg is Dec 1'350pt J& pf 20) e & LJt 63 1924........J&J; 94 96 |\Com’cial Cable—4s g 2397_Q&J| 73% 7334 

Augusta Ry & El5s’40_.J&D| ---- 52 |\Cass Av & F’r Gr’ds Ry—See U united Ry (StL)||\Commonwealth-Edison Co— | 
Aurora Elgin & Chicago RR— | Central Ark Ry & Lt obit ist g 5s June 1 1943- M&S. 973% QRi¢ 

Ist & ref g 581946 0pt__J&Jif 2 10 ii Istisf 58 1928........ M&S 85 99 st g 63 June 1 1943_...M&S 105'4 106 

AE &C Ry iste 5a’41 AkOISS 75 78 |Central Calif Tr 5s 1936_.A&0O 40 ee 7 ‘coll g notes 1925_...J&D| 10214 193 
Balt & Ann S L— See Md E] Ry) \\Cent Crosst RR—sSee N Y Kys Com’ weath El 58 J’ne’43-M&S; 9714) 98! 
Balt Elee Istg5s’47gu_.J&O “%t'4) || Central District Tele phone— \Com'w’th L & P 631947_._.M&N;| 75 82 
Balt SpP&Ches- —Seel! D Ry & FE)! || Ist sf g 5s 1943 op '18__.J&D 98 %4 99 ‘Commonwealth Power (Mich)—| 
Balt Traction—See Un Ry & Eli \Cenut Ga Pow—See Ga L Pow & Rys lst g 5s Dec 1 1924. ._.- J&D ie oat 
Bangor (Me) Po 4-4 }4- 58°31M&S'_ -=-- _..-Cent Hud G & E 563 1941_.J@D; ----.) —-.-.-. Compt Hts & Mer Ter—See Un'ited Rys 
Bangor Ry & El ist 58 1935_J&J $1 _...},Ceutral Ills Lt lst 5s 1943_A&O 87 89 (Conemaugh Power 83 1930 A&0O, 104% —-..-. 
Baton Rouge Elec Co— '||Central lilinols Public Service— |\Conestoga Trac Ist 48 °50__J&J| _.__. a 

lst M 5s #930 era F&A; 86 | 89 | ist & ref g 53 1952___._~- F&A 80 - ae. Isi & Bklyn RR 4s’48J RS) f 65 75 

7%, conv g notes 1923..J&3| 113 | 22.) ‘Cent Indiana Gas 53 1931_M&$ S4 onso!l gold 48 1955_._J&Jif 55 ye 
Bay Counties Pow 5s 1930 M&S! J -||Cent MainePow 53’390p’1LYM&N 921% 04 yi BC&N Iistcons 53 1939_J&Jif 70 75 
Beaver Val Tr geng 5s'53.M&N, 29 65 | Ist & gen m 7s 1941-..-.J&D, 102% 10t | Conn L & Pow Ist 53 1939_J&J) 92 a. 
Bell Tel Canada deb 58'25.A40| 94% 95 || 1st & gen 65 1942__-____- S&S 97 100 | Ist & refsf7s’5iserA M&N| 109 110 

ist 7s Apr 1925........A&O 102% 102%4)|\CentralN YG & KE 5s 1941_J&J 87 ...--|\Connecticut Power 5s °63_A&O; 8&9 |= 92 
Bell Telep of Pa7s'45SerAA&O|} 103 | 1084 )/\Cent Pow & Lt 63 1946_.-A&O, 90 95% be & coll tr 5s 1956_...J&J) 88 91 
Binghamton (NY)L,H&P— | | jcontral Ry-SeeUnRy&El (Balt) | | 7% notes Dec 1926____.-_-_- 101 ~—=—-:1? 

ist ref 53 1946__._.. __F&A, 70 | 75 ||\CentStateskl5% gnotes’22J&D 99% 190 (Coun Ry & Lt 4448 1951 S&S | 73144 76 
BinghamtRy 5s’3lop’1l. M&N) 60 65 |Central Trac—sSee Phila Co | | <tamped guaranteed opt’l et 74 ia 
Birm Knox & Al—See Phila Co) \Charleston Cons Ry Gas & El— | Conn Riv Pow Ist 5a1937_J&D)  ___- ane 
Birm Ry, Light & Power— —— | Cousol g 58 1999_.____- M&S 83 .----||\C usolidated Cities L P & Tr— 

Gen refg 4448’54 0p '09- A&O. 73 yy 74 Ch City Ry lst g5s1923_J&J, 97 -----|| ist lien 58 1962 stpd_....J&J) _..- aoe 

Ref & ext g 6s 1957____M M&N $1%4| = $2'4||\Chattanooga Ry & Light— _ {iC sso wy of Balt 58 1939_J&J| ew 9914 

Birm Ry & El ist g58'24.J&J| ----| ---- 1st & ref g 581956 op’ 16MEN, 72 75 || Gen s Apr 1954-.-A&O| 8433 -.-- 
Blackstone Val G&E 53'39_J&J|. 94 | 96 Chatt Rys lstcons 53’56M&N f 70 75 | © snaol he lec L & P (Balt)— 

Bleecker St & Ful Ferry—See NY Rys | Ches & Pot Tel 5s ’29 op’0¥ S&S 9D _..-| Geng 44s Feb 141935..J&J,; 90% 9054 
Blue Lakes Wat ist 68’38_M&S| 193 | ----||\Cbes & Pot Tel of Va 53'43 M&N' 92), 94 | tat & refs ft 74s 1945.J&0 8 | 109% 
Boston E! L 1st con 58'24_.M&S, %8%| ----||\Chicago City & Connecting Rys|  _ ; | ist refef7s’3iserC..A&O,; __._ 105%, 
Boston Elev Rv 4s 1935_.__M&N 80 | st. --|| Coltrstg 5s Jan 1 1927-A&O) 52 5234 17% notes Aug 1922.._.- F&A; 100 | -_-.-.~ 

Deb g 4%s Oct 11937..A&0| 83 | __-.||Chicago City Ry Ist 53’27-F&A| 83); 8376/\C.usol Gas N J 58g 1936-.-J&J| 86 | 90 

Deb g 4 4 Nov 1941...M&N 82 _...||\Chicago Elevated Kys— | | (st ref 68 1968........- A&O 65 panei 

Deb zg 5s Dec 1942____.. J&D 87 _.--|| 5% notes 1916 ext 1919_J&J| ----- ---. (Consolidated Gas (N Y)— | 

Deb 63 Mar 1924.___._. M&S 100 | _..-||Chic Junc RR 48 1945_._.__M@s; ----. -- Conv g 78 Feb 1 1925_._..Q-F;| 115 | aban 

West End St 58 1932.._M&N| %244) ---.||Chic North Shore & Milw RR—| BEF 38 ere J&DOs 101% 8 10154 

58 May 1936_______. MAN OL | ..--|}| 1st M g 58 1936_...-.-- J&J| ----- ---- | Underlying cos—See NYGEL H & P 

5s March 1944.______ M&S| 88%4 -_--.|| 7% gold notes ’'30 Ser A_J&D| -----. .... \Consol Ltg Co(Vt)1st5s’26J&J| 87 90 

4s Jan 1 1923_____. J&Ji .98 | --.--||Chicago & Oak Park Elec Ry— _. ||Consol L H & Pow (West ver x 

78 Aug 1924... __. F&s| 101 .---||_ Lake St El lst 53 1928 gu_J&J| 49 54 || Ist g 5s Dec 1946_____-- 75 83 

7s Sept 1947.______. Mé&s| 1128 _...\|Chicago Railways Co— ,|C as0l Pow 6% notes’ 22- FEA 100%; 100% 

44s July 1 1930.____- J&s} 20 ..--|| lst mg 53 1927 opt_._._.F&A|} 8334 84)4/Con Ry(NewHav)deb 49’54J&J| 50 54 

4s Au —  —— eantaia F&A 2 ..--|| Con M 5s SerA Feb’27-A&O| 7434 76 || Deb 48 1955......-...-- J&Ji 42%)  _-- 

3 Feb 1927_...__.. F&A} 102 ieitaae Series B Feb 1927__.__J&D ol ke 52 || Deb 4s 1956 Yl Seesinmheanel J&J) 42% “ie 

Bosts Wore st Re sijess real 40 | 50 Series C Feb 1927.-.-F&A| -. -- ---- | Cons g 481930... -_- F&A! 55 = 
Brazilian Tr Lt Power— Pur mon 4-5s Feb ’27 op.J&J 49 ad iC sag Ry & Pow (SaltLake) See Utah L| & Ry 

6% gold notes Nov 1'22 M&N|_ 108 100'4)|_ Adj inc 48 Feb 1927 op__May| 31 35 ||\C ons _Tr(NJ)—SeePubServCor | 
Bri geport Gas Lt 481952__J&J| °° 85 |i\Chic Sou Bend & Nor Ind RR— = | Jon Wat of Utica—1st5s’30.J& 88 | 92 
Bridgeport Hydraulic Co— lst g 5s Jan 1 1937 ait J&J 40 | 50 || Deb 5s oon $e O nat & J&J 87 | 90 

5% gold notes June ’25______ 984 99 \4||Chicago Telep 5s ’23 op '13.J&D 99/2 100 |\C onsumers E Orl)— 
Bway&7thAveRR—SeeN YR s Chris my 10th Sts RR—See N Y| Rys | leat M 5s 193 ee J&J; 82% 84 
Bway Surface RR—See N Y __ ||\Cicero Gas—See Northwest Gas Light & Coke \C num LH & . Co (Eliz,N J) | 
Bronx G&E 5s ’60 op aft’20 Jes 75 75% ||\Cin D & T Trac gold 58 '22_J&J . cane 0 Gea aaa J&D!) 86 , _L-- 
Bklyn Boro Gas 5s 1945 0p J&D/| , 79 75 ||Cincinnat! Gas & Electric— | —_ _ HC igumers’ Power Co (Mich)—| 
Bklyn City & New RR—See C I & Bk ‘RR ist & ref 53 1956 Ser A__A&O 95% O44) lat & ref g 58 1936 op'16_J&J 94 %4 95% 
Brooklyn Edison Co— | 8% conv notes 1922...J&D! 110 | .. | Gen & ref 73 1930 Ser A J&J) 10144 103 

Gen M 5s ser A 1949... J&J| % | 94%/| 7% gold notes 1922_.._J&D) 10044 101 | jen & ref 781935 Ser B_.J&J| 102 | 103 

Gen M 6s Ser B 1930_.__J&J ==~-| 102 6% notes Mar 151922_M&815; 1090 | 10034)\C ,atinental Gas & Electric— 

Gen M 7s SerC 1930____J&J 105 %4 106 ||\Cincinnati Gas Transportation-| | | tat Hen coll AY 53 1927_.M&N 90 92 

Gen M 7s Ser D 1940.. J&D| , 196% =107 Ist 53 1933 guar op '13_.J&J| 98% ----- C osstown 8t a —See Col By & & Lt 

soe Co El Lt & P—See uni@er_ BK f Double guarantee______-- OR )4| IG oss St Ry— Int Tr Buff)| 
Broos n Rap Tran—5s’45 A&O." 62 | 65 Ce bey & Cov Ry 58 1922_J&J 9944; 9934) Cumberland Co (Me)Pow Lt 

quit Tr Co ctfs dep_____- \f 53 | 60 58 July 1922______-- &)) 99  _... || Ist & refg531942.. _ _M&S 85 88 

Ist re, old 4s 2002______ Tesh O38, | 60 ov & Cin 68 g 1932..J&J) 1002 ---. ||Cum*'land T & T 58 1937 - Maa 93 94 
3-yr 7% notes 1921____. J&J f 81%) 84% Cities Service Co— |\Cuyahoga Telep Ist 78 ’41. J&D; 106 ee 

Cent Un Tr temp ctfs dep.|f 31.) 8144) Conv g deb 7s 1966 SerC_J&J| 97 99 ||Dsilas ‘Gas Let § 53 19250pM&N; 90 = 95 

Temp ctfs dep stpd___. f 78'2 79 =||Citizens’ Gas Cacenspol)~ | Dallag Pow & Lt 63 1949...J&J; 100 £101 

Bklyn City—Ist 5g 1941_J&J 83 | 84% Ist & ref g 5s 1942____-_- 864 83! | ti sav St Ry&L Co §3’22-’25J&J 80 cee 

Bklyn Hts Ist 581941___A&Olf 25 | 40 ||Citizens L, H&P(Jobnst’n, Pe) i D ,aville Urbana & Champ Ry— 

Brooklyn Queens Co & Sub— nao ist g 5s 1934 opt 1914__M&N 90 ---- || ist 58 1923 opsional. ...--M&S 89 92 

ist M g 5s 1941 opt 16 J&u/ 62°4' _._.'|\Citizens’ Ry & Lt—See Muscat! |ne Li & Tre Darby Med & Ches Ry—See Phiia R Tr 
Ist con gu 5s July '’41_M&N f 45%) .._.\Citizens St Ry—See Ind Tr &| ‘Ter Dsyton (O)Gas5s'30 op’15M&S, 88, ---- 

Bklyn Un Elev 581950..F&A| 5°27! 86 ||Citizens’ Tract—See Phila Co. | , |D.yton Ltg 1st 58 '37 op’l2M&3/ 91 | 94 

stamped guaranteed_____. 5974, 86 | City Elec San Fran 5s 1937_J&J' 91}¢ .... |\Dsycon Pow & L Ist 58°41_J&D a pinkie 

Kings Co El 1st 49 1949_F&A) (41% 74 |City & Sub Ry—see Port (Ore) Ry | iat ten & gen M 78 1923_M&S8 nana — 

Stamped guaranteed______ 71%) 74 ik ity & Sub—See Un Ry & El (Bialt) |D -flance (0) G&E 581942M&S' 70 |, 75 

Nassau Elec—Ist 53'44_A&O|/ 69 | 70 ||\City & Sub Ry—See Wash Ry & El |Dslaware Co & Phila—See Un P.& Trans 

Ist g 4s Jan 1 1951 - J& If 477°2, 48 \Glev El Ill 1st 58’390p’24_A&O, 97)2 Y8 |\Doaver City Tramway— 
Atlantic Av con 58 2'31_A&O\f 72 | 80 || Ist M coll 7s 1935_.__-- J&J} 102 103 | ist &refg5s19330psfM&N 50 22 
Bklyn Bath&W E5s" 33 Saco So | a A| Gold deb 7s 1941___.-_. F&A) 105 106'¢)' Con Tram con g 58 1933-_A&0 S4 U4 
BklynUnGasIst con5s g’45M&N J4 | YG! ‘ley Painesv & Ashtab Elec— D:onv Gas & El lst g 58°49 M&N 92 94 
Brownsville Ave—See Phila Co a. “| ist gold 5sJuly 1 1922_._J&J f LU 13 | ist & ref 55 1951__._-_-- M&N 84 ~~ 85 
Buffalo City Gasg5s1947_A&O)} ° | ....\|)Clev Pains & East Con 58’18— | Gen M 744s Ser A 1946_M&S 102 104 

Buff Gen Elec Ist 53 1939_F&A| YS. 99 | Ext at 7% to 1923....A&O; 6V 72 \Dsaver Tram Power Co— | 

ist ref 5s April 1 1939_ --J&S| 9372; 95 |iClev Ry Ist 53 1931 opt_..M&S, ----- ----| lst imp g gu 5s’23 op’08AkO'n 90 95 

Deb 6s 1922..........- F &A 104 _...|\Cleve Southwest & Colum ‘Ry—| iD inver Tramway Terminals Co 

Conv deb 7s 1925____-_- A&O|, 10434; 10544), 1st gen con 5s 1927 opt.-A&O 65 || ist mg gu 58 1922’40._M&Sn 60 75 
Buff & Lack Tr ist 5s’280pJ&Dif ----. } Clev&SW Ist 5s’2 sop’ 13.F&A f 15 20 | Dsuver Union Water— | 
Buff & L E Tr Ist 5s’36_.M&N ----; 819%} Cl BerEly&Ober5s g’19_.M&S| ----- ... || S3oPlatteCanal& Res5s’23 J&J 99 100 

Hamburg Ry 4s 1926__.M&N ---- _ --|| Clev Ely & West 78,'23-F&A, ----- ..-- | Darry (NH) Elec 8s 1951_.M&S,__ 103 106 
Buff & Niag Falls El L & Pow— : Ih ‘oastCos L&P Ist 5s '460p F&A) ----- __.. |Dos Moines & Cent Ia Elec Co— 

Ist g 5s , pelea F&A) 38UY | 85 ||\ColoradoPower-lIst 53’53 M&N_ -- .--- | 8S F 68 1937 op Ser A _M&S 91 95 
Burl’ton(Vt)G L 5s 1955__J&J) 4 83 |\Columbia G & E Ist 53 ’°27_J&J 9234 93 || 3 F 53 1937 op Ser B___M&S 78 $4 
Burlington (la) Ry & Light— ae | Eee a | 9234 93 ||D3s Moines City Ry 5s 36_J&I f 60 a 

ist s f gold 5s 1932 opt__M&S vd 60 || Deb. 58 1927...._.__-. J&J 88 be 90 |iD-troit C Gas 5% 2@M’23.-J&Ji 96°4 97% 
Butte El&P ist sf 5s’22- '561S&D) 7 | . cane Columbia (8 C)Ry & Gas El Co | Prior Hen 58 1923_.__--- J&J 954 995% 
California Electric Generating— | Ist Msfg 5s 1936_____- J&J)  8il 83 Det & Sub Gas Ist 5s8’28J&D 874 91 

istsfg5s'48opaft'l2M&S, Y- 95 |Col Buckeye L & New—See Co! Newark &Zaue: 

) | | 
f This price includes accrued interest. & Lastsale. nn Nominal. 7 Canadian price. s Sale price. 





May, 1922.} PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds 








| 
Bonds. ie | » F Bonds. | Bids Aah. } 


| er ae | || 
Detroit Edison ist g 58 '33_J&J J 963% 9914 |Great West Pow 531946 0p_J&J| 93 Kansas City Railways— 
lst&ref 58 July 1°40 M&S| 951; 


on Conv deb 6s 1925 M&N 96 _|| Ist M 5s July 7 1944____J& 
lst&ref 6s July 40 Ser B M&S) 103 | 10334 ist & ref 6s Mar 1949___M&5S 99 | J ; 


Bonds. 











| 9 | 100 || 24 M 68 July 7 1944__._J&J 
Conv deb 8s Jan 10 1931__.J&J; 108 | Gen M conv 8s 1930__._F&A 10714; 107% g| 2d M 5s July 7 1944____J&J 
Det United 434s 1932 opt_J&J| 8314 5% | ist & ref 73 1950 Ser B__J&J| 106 


| 107 |\Kansas Elec Util 1925_A 
ist maf 8s 1922 F&A! 10034 4||Greenwich Tram Ist 5s ’31_J&J 50 70 Sotaa’ ik Wace 


| 78 


Ist maf 8s 1941 102 | || Hackensack Wat 4s’520p’12J&J 75 
7% coll tr notes 1923___-_ | 99 | 100 14 | | Hagerstown & Frederick Ry— Lexington Ry list 5s ’°59_J&D 
Det Ry ist 58 ’22-'24__- 91 | 95 || Ist & ref 63 1944 O| 8&6 8834 Key Tel Ist g 58°35 op ’08_J&J 
Det Ft Wayne & Belle Isle— | Hamburg Ry—See Buff & Lake | Erie T rac | Kings CoE L & P ist 58’37 A&O 
lst g 5s Apr11928_...A&0) 85 91 ||Harrisburg L&P 58 1952.F&A| ___.| ___.|| Purch money 68g 1997.._A&O 
Det Mon & Tol Short Line Ry \Hart Man & Rock 53 1924_A&0O _...|| Conv deb 63 1925 M& 
ist M g 5s Jan 1933_..J&J) 8 88 ||Hart St Ry—Ist g 4s 1980. M&S; 68 | 72%||__ Edison El Ill Bkln 4s '39_J&J 
. & Pontiac—is g'22_ F&A! -. --|| Harwood El 53 '39 op "1 ..-.||Kings Co Elev Ry—See Bklyn R 
Cons g 4148 '26 op ’11_J&D) | 85 ist & refs fg 63°42 oD. M&S) | _...i|Kings Co Gas&Ill Ist 5s’40. A&O 
Det & Pt Huron Shore Line—| | _ ||Havana Elec Ry L & Power— | Kingsport Utilities— 
Ist g 5s 1950 J&J) 7 79 Gen M 53 1954 ser A__.M&S| | §2 lst 6s 1937 Ser A 
Det <p Ann Arbor &Sack— Havana Elec Ry 5s 1952_F&A| 
FAA 7 


8834 1st 7s 1937 Series B_ 
.-.||Helena L&Ry ist 5s'25 op M&S) 70 ||Kinloch Lg Dist Tel 5s °29_J&J 


35 65 
lg 90 ||Hest Man & Fair Pass Ry—See |Phila R T Kinloch Teleph 63 1928-~- - F&A 
DDEE & B RR—See Third Av \dome Tele | a . 


— & Teleg (Los An’ Knoxv Gas Ist 58’33 op’13_A&0 
Duluth Ed El Ist 5s ’3lop_M&S C 95 || geles, al) Ist 5s 1933_J&J| 


| i ‘cena ..-.-.||Knoxville Railway & Light— 
Duluth Superior Traction Co— | Ist refg 58 1945 J&J>  __._| ____|| Ref & ext 5s 1946 opt___.J&D 
Duluth St Ry ist zg 53’°30M4&N ; | 87 Home Tel & Tel of Spokane— | | Knoxville Trac 5s 1938. .A&O 
Gen M 5s 1930 M&N — 80 || IstMg5s May 15°36M&N 15) 921% #9314||/Kokomo Marion & W Tr 
Duquesne Light—See Phila Co 'Hortonta Power 58 1945__-_F&A| __—_ 72 ist g 5s Jul 
Duquesne Trac—See Phila Co— ‘Houghton Co (Mich) El Lt— | Lackawanna 
Eastern Mass Street Ry Co— Ist g 58s Jan 1 1927 opt _.J&J 


| 88 | 92 Coll trust 5s 1951 
Serial ref 63 Jan 1923-1929._} 93 ¥4||Houghton Co Tr Ist 53'37-J&J| 55 | _.-.||Laclede Gas Light— 
J&I Sf 6 65 ‘Hous El 53 1925 op 1910__F&A | 97 Ref & ext g 5s 1934 


A 

J&I\f 67 é|| Houston L & Pow 5s 1931_A&0 | ial lst coll & a 78 Jan’29_F&A 
Low Law&H istg5s’ 230pJ&D 95 Hudson Co Gas 5s g 1949_M&N | ..--|' Lake Roland Eleyv—See Un Rys 

Lyon & Bos Ist 5sz’'24_J&Of 94 | Hydraulic Pow of Niag Falis— Lake Sh Elec 1st con g 58’23 J j 
Eastern Pa Rys ist 5s 1936 J&J 73 76 | 1st & ref 5s 1950 J&J 9744|| Gen gold 5s Feb 1 1933. _F&A 
Eastern Tex El Co 5s ’°42_M&N 88 | § Ref & impt 58 1951 oO &§ | 96 Lor & Clev g 58'27 0p 17.J&J 

7% _ conv g notes 1925._.M&N 99 | 101 |\[daho Power Ist 581947_...J&J; 91 | 93 Sand Frem & So 5s Pode: J&J 
East Bay Water 54s 1946_J&J 98 99% lst lien gen M 8s 1930__- S&S 103 _..--|| Tol Frem & No 6s ’25_J&J 

Un & ref 744s '36 ser A_M&S)} 105% ..--j|\[llinois Cent Trac 53 '33 J&D 0 | 80 |\Lake St Elev RR—See Chic & 0 
a ty —_—_ (Ils) Lt & aye {Ilinois Northern Utilities Co— | Laurentide Pow 5s 1946___J&J 

+ P 


: ist & ref 53 1957 0pt . ._A&O; 80 | 83 |\Lehigh PowSec6% notes’ 27FKA 
East St Louis & Suburban Co— Illinois Valley Ry ist 53°35 M&S) 82 | ..---||Lehigh Valley Transit— 
Coll trust g 58s 1932 opt_A&O 7 [Indiana Columbus & Ke Trac— 


| - ist M g 58 Dec 1935 opt_.M&S8 
Alton Granite & St L Trac— Gen & ref g 53'260p’lLM&Nif 20 25 lst M g 4s Dec 1935 opt_M&S 
ist cons g 58 1944____.F&A J&D 


Kentucky Traction & Term’l— 
| Ist & ref gu 5s "5lopt’14.F&A 
















































































Col Lon & Springf 5s'20 A&O adnan ----|| Cons g 48 1935 
Easton Cons El 58 1949__M&N | Indiana Lig 4s 1958 op_.__.F&A <4 


----|| Ref & impt g 5s 1960__._._.J&D 
Economy Lt & Pow (Joliet, Lil) (odiana & Mich El 5s 1957_F&A| 92 J&J 





Coll trust 6s 1923 
ist M sfg 58 1956 J&D 7 '|[adiana Nat Gas & O—See Peop|les G L & Coke}; Leh Val L & P 5s 1943__A&0 
Edison Elec Ill of Boston— 87 


[ndiana Ry & Lt Ist 58 ’°43_J&J | Lexington Ave & Pav Fer—See 
5¢8 old notes 1922_...F&A, --- [Indiana Power 6s 1944- 


_M&N| 35 90 || Lexington ( Ky) Ry Ry—See K 
gold notes1923 : -— Ist lien 74s 1941 ser A_M&N 100. 103 |i\LineoIn Gas & El 5s 1941. &D 
Y% ~y notes1925........ / A) > | 96% 101 


5 Lindell Ry—See United Rys 
Edison Elec Co (Lancaster)— | | [ndiana Service Cor Little Rock G & F 63 1937.M&N 
Refund 58 1943 | 


ena | 

| lst & ref m 58 Jan 1 1950__..| 8 Sf Little Rock Ry & Electric— 

Bighth Ave RR—See N Y R s Adjustment mortgage | Vy : lst g 5s 1933 opt 1908_. A&O 91 

Elec & Peop—See Phila Rap | [Indiana Union Me ‘tlona— Ref & ext g 6s 1938____A&O 

Electrical Securities Cor | lst 8 58 July 1°33 op ’08 A&O " Lockport & dicott ry Int bbe Buffalo) 
Colltrgaf 5s 1935 opt-_- cA Indiana Nor lst g 53’33_A&0O 5 | Lockport L, H & P 5s 1938_J&J 89 

Eliz Plainf & Cent 3 }Bee Public | | [ndianap Columbus & Sou T 


fun | Long grite Lighting— 
Eliz & Trenton RRfServ Corp | | lst M g 5s Feb 1 1923_._F&A 4 lst M 5s 1936 92 95 


Eimira Water Light & RR— | (ndianapolis Gas 5s 1¥52_._A&0 Lorain & Cleyv RR—See Lake SbiElec Riy 


lst & con M&S | [ndianap L & H 5s 1940._A&O 9 | : Los Angeles Gas & Elec Cor 
El Paso El Co coll tr g 58'32 J&J) | (odianap & Martiusv Rap Tr— | Ist & ref g 5s 1939 opt__ &S - 9314 
7% notes 192 J&J! 9 | lst g 58 1932 opt & 5 | 0 Gen & ref g 78 1926SerA.M&S| 10244; 103 
Empire Dist Elec Co— | | Indianapolis Northern—See Uni Gen & ref g 7s 1931Ser B.J&D 10414 
lst 5s 1949 | Indianapolis & Northwest Tr— | ; Series once 
Empire Gas & Elec and Empire! va lst g 58 1932 opt M&S | ‘ Los Ang G & E 5s 1934__J&J iia 
oke jt lst&ref 58°41 op M&S! | [ndianapolis & Southeast Trac— | Los An aa 58s Apr 11’24S&0 99% 
Empire Gas & Fuel— lst g 58 1935 J&J 


Los Ang o—See Pac El Ry 
ist M sf 68 1926 9934, 99%); Ind —— v & Southeast Ist | Los Angeles & Pasadena—See 

6% notes June 15 1924__- T&J 99%, 99% afg an 1 1932 J&J Los Angeles Ry Corp— 

ist&refconv7 43s'37SerAM&N 9854, 98% Indiseebeine Trac & Term Co— | ist & refsf g 5s 1940__.J&D | 80 
Equit G & E Utica 5s 1942 A&O 93 | _.--|| Istsf gold 5s Jan 11933_A&0 . --- Los Ang Ry 5s g 1938_.-A&O 
Equit Ill Gas, Phila, 5sg’28J&J; 995 | 100 lndianap St geu 48 1933__J3&J)| 5734 62 || Los Ang Trac Ist g53°38_J&D 
Erle El Motorefg 58 1941_A&0 -2--| ..--|| Citizens’ St con 58g ‘33 - M&N 7 | .---|| Louisville Gas & Electric— 
Erie Ltg ist M 58 1967_._..A&O} 86 | 88 |/IndlanapWat—5s’26 op '11.J&J | emes J&D 
Evansvy G&E L 5s’320p'12 J&D 88 | @Q91 lst & ref g 4 8s 19400 ot -d&d 84 |Loulsy Home Telep 58 1922.J&J 
Evansv & Sou Ind Traction— [nterboroug etropol | | Louisv Lig 58°53 unstmpd.A&O 

Evansv & Princ Ist 5s '23A&0) 9: 95 Coll trust g 44s 1356. A&O| 


S| 15/4||Lautsv Ry con M 58g '30_._J&J 
Excelsior Springs Wat Gas & E}) Guar Trust certif of dep--- 5 16 2d mtge 4s 1940 8 


lst M 6s 1932 op J&D) | 85 |[nterborough Rapid Transit— | Gen 5s 1950 4 
Fairmont & Clarksburg Trac’n | ist & ref g 5866 op tax-exJ&J . 694) Louisville Water—See under Lo|ulsville 
lst g 58 1938 op 1913_.._A&O0 | 7% notes 1921 M&S 94 |\Low Law & Hav—See Eastern |Mass S 
Federal Light & Traction— | [nternat’l Railway Buffalo) — Lazerne Co (Pa) Gas & Elec— 
lst sf g 5s 1942 opt.___..M&5S 52 Buff Ry lst con 588’ 31.F&A 91 lat ref&imp ro. 13A&O\n 88 
lst len § 6s 1942 stpd__M&S Cross St Ry lst 53g '32 M&N 91 \\Lekens Val L& P 66 1945.M&S 83 
Fed St & Pleas Val—See PhilCo | Buff Bell & Lan 58 1927 _J&D) ... ||Lenn & Bost RR—See Eastern| Mass S 
Ft Pitt Trac—See Phila Co Buff & Lock Ist B 58 1938. J&J) _ 72 |\Macon Ry & L Ist 5s °53..J&J) 83 
Ft Smith Light & Traction— | Buff & Niag Falls Elec Ry— | | Macwen © (Ills) Lt & Power— 
ist M g 58 Mar 1°36 opt M&S 9 | -nne ist M 5s gold 1935_..__J&J 70 art. 1936 J&D) 84 
Ft W Van Wert & Lima Trac— Internat Ry ref 53’620p M&N) 77 vPow lstéa'38gu op. F&A 95 
lst M g 5s 1930 guar_.__.J&J\f 25 | 30 | taterstate E! Corp 6s 1933_M&S) 85 Mehoni & Shenango Ry&L— 
Ft Worth Pow & L 53’31__F&A 2 | 94%4\\[nterstate Rys—Coll trust £ Pr 48 ; Penn & Mah Val 5s’22-M&N 
42d St M & St N Av—See Third | 1943 opt 1913_......- 45}4| Youngst Shar Ry&L5s’31 J&J 
Frankf Tacony & Holmesb Ry— fowa Ry & Lt (Cedar Rapids) — Manhattan El con 4s g’90_A&O 
ist g 58 July 1940 &J, ist & ref g 58 19320p'15. M&S, | 92 , Semped tax-exemp 
Galv Elec Co ist 58 '400 | 82 5 |fronwood & Bessemer Ry & Lt! | | 8 2013 
Galveston-Houston Elec Ry—_ Ist sf g 58°36 op aft '15- F&A! 7 80 Mant & Blec RR & Ltg Co 
ist Msfg 5s 1954 o0pt- AO | Jackson & Battle Creek Trac\'See Mi chigao | ist lien & col trg 
Gas&El of Bergen Co 5s8'49 J&D Jackson Consolidatea Traction||United |Rys Manila Sub Ryslst a 048. Mas 
Gen 58 Nov 1 1954 M&N| 8: 57 Jackson(Mich)Gas 58 g'37.A& 85 | 88 ||Man’frs Wat (Pa) 5s ee. J&D| 97 | -.«-- 
General G & El Ist 53 '°32__J&J, \Jackson (Miss) Public web | Market St Elev Pass ee —See) Phila R) Tran 
6% gold bonds 1929 M&S| | Ist M 5s 1934 &O| 73 | 79 ‘Market St Ry (San Francisco)— ; 
Geor Row & Ips—see Bos& Nor |St Ry \Jacksonv (Fla)Gas sf 58°42. 3eD| 70 | 75 || Ist cons mtge 5s 1924._.M&S oi 917% 
Georgia Light Power & Rys— | \Jacksonville Trac Ist 58s-M&S;| 77 | 81 || Coll tr 6% notes 1924- -A&O 3 
Ist liens f g 5s 1941 opt M&S. . | Jacksonvy El 5s °27 opt._M&N| 84 88 | Maryl’d El Rys 1st gu 5s "31440 
eee 38 Op "13 M&N 9 |\fer City Hob & Pat—See Public) poarere Corp | Ralt & Ann 8 L 3s 1946_F&A 
ia Ry & Elec 53 1932_J&J' 96 Johnstown (Pa) Pass Ry— |Massachusetts Gas 444s’29_J&J 
— & impt g 5s 49s f__J&J! 8 v0 | Refunding gold 48 1931-_ J&D “a Deb g 44s Dec 1931_.-J&J 
Atlante Cons St 53 1939_J&J' | 99 |lfopling PittsRy Lst5s’30 opM&S| 5! 60 | McGavock Mt Vernon—See! 
Georgia Elec Lt 5s 1930_J&J| 2% 95 || Kaministiquia P Ist 5s’37.J&J2 87 | ¥O ||Mem mphie St Ry con g 58°45 _J&J 
Atlanta Northern Ry Co— | ‘Kankakee(LlI)G & E59°30_M&S; 85 | 92 |\Merch Ht & Lt (Ipdianapolis)— 
ist guar 5s '54 op '90._J&J) 95 | Kan City Gas Ist 631942.__F&A| 98 | 100 || Ref g 58 Oct 1 1922 optA&O 
Georgia & Power— |\Kau C Home Loe 58 1923 J&J, 9834) 9934) ‘Meriden Horse RR 58 1924_J&J 
Ist & refsf 58 19540 =-A&O) . 90 | Kan City Kaw Val & West Ry—| '|Metropolitan Edison Co— 

Gen M 6s 1947(1922 Ser) A&O Pass 95 || Ist M 6s Au F&A) -.-.| 96 || Ref & imp 8s 1935 Ser A M&N 
Grand Rap Gr Hav & Musk Ry! ‘K C Long Dis Tel 581925._.J&J; 91 | -.-.|\Metropolitan RR—See WashRy 
ist g 5s July 1 1926 J&J; 82% ..-- Kansas City Power & Light— : |Meat St Ry—See N Y Rys “he 

Gt Falls Pow ist 58°40 0 ----| Ist M 5s July 7 1944....J&J; 92 | 94 ||Metropoltan West Side toe 
Great Lakes Power, Lt | : _ 2d M 68 July 7 1944._..J&J) 91 | —--.|| Ist gold 48 1938 F&A 
Ist M 6s 1922-1944- _M&N b6%to 5%% 1st &refg 831940SerA.J&D) 105% 106 ] Exten gold 48 1938 
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Great Nor Pow 539 1935..F&A| 91 | 94% 
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This price includes accrued interest. k Last sale. n Nominal. ? In London. r Canadian price. s Sale price, 
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SLIC UTILITY BONDS 


NOTICE.—AIl bond prices 2 are > “and interest” oe where marked “f?? and income and defaulted bonds. 








Mexican El L ist M g 5a’ 355 &5, 
Mex Lt & Pow Ist 59°33 sfF&A 
Michigan Light 1st 581946 M&S 
Michigan Nor Pow Ist 5s’°41J&J 
Michigan RR ist 68 1924. MAN | 
Mich State Tele 5a '24_. F&A 
Michigan United Rys— 
Ist & ref gold 58 1936__- MAN 
Jack & Bat Crk Ist 58’°23_J&J 
Jack Cons Tr 5s 1934 - _M&aN 
Mfch Trac Ext 1st 5a ’°23_J&J 
Middlesex & Boston 8t Ry— 
lst & ref g 44s 1932 opt J&I 
Middle West U 6s Jan 1’'25A&0 
oe gold notes 1935__._..M&S 
8% gold notes +? woepepeteedad, 
8%, gold notes 1941._____-_-| 
Milivale Etna & Sharps—See P 
Mil El Ry & Lt—5s 1926__F&A 
Ref & ext 448 g "31 opt__J&J 
Gen & ref g 58 1951 opt__.J&D 
Ref&ist m 74s’41 Ser AJ&D 
Milw Light, Heat & Trac— 
lst g@ 5s gu 1929 opt_._.M&N 
Milwaukee G L ist 48 '°27_M&N 
Minn Anoka 4 Cayuna R’ een 





mah Ba Gas Light— | 
lst gen 58 Feb ’30 op '14M&S 
Minn Gen El 1st 5a’ 34 op._._J&D 
Minneap St Rys—See Twin City 
err Riv Pow 6s ’51_J&J' 
8 f gold deb 7s 1935__._M&N| 
Mississippi Valley Gas & Elec— | 
Coll tr May 1922 opt. M&N | 


Uobile Elec 5s '46 op ’10-. MAN. 


Mobile Gas Ist 5s 1924___.J&J| 


Mob Lt & RR—I1st g5s’37. J&D 
Cons g 56 1941______. 
Movpile St Ry 
Monongahela St 
wens ahela Valley Traction— | 
g 59 1942 opt ’22__J&D! 
Gen mtge 7s 1923 | 
Montana Power— 
ist & ref sf 5s ’43 op’18. J&J| 
Montreal Lt, Ht & Power Co—| 
lst&col tr 8 4148'32 op "12543 
Gold 58 1933 op 1913___A&O0} 
Montreal Tramways— | 
lst & ref g 58 1941 opt___J&J| 
Montreal 8t Ry 4%s’22_F&A 
Morningside Elec St Ry—See 
Mt Wash 8t Ry—See P ile Co 
Muncie E!] L 1st 5s’32 op’12J&J 
Muncie Hart & Ft Wayne Tr— 
lst 58 g 1935 ) t 1925_ re od 
Municipal! Gas ( Ibany), N Y) 
Ist M 5%s 1952 Ser A_ “AKO 
“in ine ‘Gas & Elec, Roch— 
. ay op '12_A&0 
rvice Co— 
+4 Gar 420p’15M&8 
Muskegon Tr & Lg ist 1931M4&S 
Muskogee Elec Tr 5s '34_M&N 
Nagh 
Ist g 
Nashville allway & Light— 
Cons g 58 1953 opt 1908_J&J 
Ref and ext gold 58 1958 J&J. 
Nashville St ‘Ayt 1925__J&J| 
McGavock & Mt Vernon— : 
Summer St IstM6s’26_J&J' 
2d series 6s July 1937__J&J 
Nashville Water 4s 1928__ J&J 
Nassau E] RR—See Bklyn Rap 
Nassau Lt & Pow Ist 5s’ 27A&0 
Nassau & Suff Ltg 58'45__F&A 
Nat. Light, Heat & Power 
Coll trust 7s 1924 SerC_.J&D 
Coll trust 6s 1922 Ser B__J&J 
Cent Ind Ltg 5s 1927___M&N 
CityG&E(Paris,Ill)5s’'35 Ak&O 
Jerseyville Ill 5s 1935 - _F&A 
Nebraska Power Ist 5s °49_J&D 
Nevade- Calif Elec 63 1946_J&J 
8% gold notes 1930_.._M&N 
Nevada-Cal Pow 68 1927_A&O 
Newark Gas 6s Apr 1 1944_Q-J 
Newark Cons Gas con 53’°48J&D 
Newark Pass Ry—See Public Se 
New Bedf & Onset 6s 1928 _J&J 
New erunewick (an) Pow Co— 
lst M 58 1937 M&S 
New England Elec Securities— 
Ist coll tr 5s Jan 31932. J&J3 
New Eng Pow Ist 5s 1951__J&J 
New Eng Tel & Tel 48 '°30__J&J 
5s gold Oct 1 A&O 
NH eR, Ist 58g °33_M&8 
New Haven Wat 4s 1962_J&J 
N J & Hud Riv Ry & Ferry— 
Ist gold 48 1950 opt____.M&S8 
N J Pow & L 5s 1936 F&A 
New Kenton ae 58 '27._._A&O 
2d M 5s 1 A&O 
Consol & nar 58 1933____J&J 
New Milford Pow Ist 5s °*32 F&A 
New Orleans Ry & Light Cb— 
Gen M 4s e 1935 
Certificates of deposi 
Certific of deposit endorsed 
Ref&gen5s’49o0p'19serA M&N 
scaccinicntes of deposit 


Municipal 





M&s 
ist 63 723_M&N. 
Ry—See Phila) Co 


Bid. Ask. 


eee eee ——EE 


Bonds. 





r 
r 
90 
93 
80 


~ =~ «|| 


| 


_...||New Orleans Ry & Lt (Cone 


77 
' 


30 


J 


104 
105 
105 | 
nila Co 
95 ae ee. 
&hH se 
85 
102 
95 
924% 


)— 


N O Cy RR—Gen g 5s 43 JJ 
NO Cy & Lake 58 1943 J&J| 
NO&Carroll con 5s Feb’33J &J 
Edison El ist 5s 1929__J&J) 
N O Pow-House Co 58 '41J&J 
St Charles St Ist g 48°52 _J&J 


Ist & ref 5s 1944. 


|Newp News & Hamp Ry, G& ' 


|New York Edison Co— 


96! 21) 


103 14|| 


‘ 
if 


| 


75 
97 
Rapid 
92 4, 
100° 


80 
100 
hy 
93 
101 


93 
$1 
92 
70 
60 
O4 


94 
72 


95 
938% 
95% 
92 


87 
Phila 


96 





r 


90 


87 
72 
93 


100 

100 
Basis 
Tr 











EE 





In 
62 || 
] 
8244 
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|Northern Ohio Trac 


JS& 

Newp’t News&Old Pt Ry ‘& El 
lat g 5s Nov 1 1938__.M&N 
Gen g 58 Mar 1 1941__M&S 


A&O 


Ist g 58 Dec. 1 1948.___.J&D 
Pur mon col tr 48 1949_._F&A 
Ed El Jil, N Y, con g 5s 953 kd 
Central U n Gas 53 g ed J&J 
Equitable Gas 5s 193 M&S! 
New Amster Gas 5s 1948 S&J| 
NY&ER Gas Ist g 58 °44_JS&J 
Con 58 1945__- _..-.S&J 
NY&Westch Ltg 4s 2004.J&J/ 
Deb g 58 1954 op guar. J& J! 
North Un Gas 58 1927_M&N) 
Standard G L 5s 1930__M&N| 
in Y Municipal Ry Corp— 
lst M 58 1966 


lst lien & ref 644s 1941 ~ 


|N Y Gas Elec LH & P Co— 


J&. 
\N Y & Pa Telep & Teleg Co— | 
_F&A' 


Ist gold 5s Feb 1 1926. 
Gen 8S Fd g 4s Nov ’29. _M&N 


NY«& Queens Elee Lt & Pow— 


Ist cons g 5s Aug 11930_F&A 


----| NY & Queens Gas Ist 5334 F&A 
---- NY & Queens Co Ry 48’46_A&O 


Steinway Ry—\lst g 63’22 J&J 
ew York Rallways— 
lst RE & ref 48’'42 0p’16_J&J 
Gua. Tr. ctf dep___.___- 
Adj inc g 5s Jan 1942_..A&O 
Bankers Tr ctf dep. : 
Bleeck St & FF Ist 48s '50_J& ji 
Bway&7th Av Cons 538’43J&D 
Met Trust ctf deposit 
Bway Surf RR Ist 5s '24_J&J 
CenCrosstown Ist 68’22 M&N| 
Col & 9th Av Ist 58’93. &S) 
Eighth Av cert ind 6s’ 19 FEA 
LexAv&P Fy Ist 53 2°93 M&S 
Second Av con 5s 2’48 gu F&A 
Trust Co ctfs of deposit __ 
Recelver’s certificates 1914 
South Ferry Ist 5s 1919_A&O| 
Third Ave—See under “T.’’ 
34th St Crosst Ist 5s °96_A&O 
23d St. Ry. 58 1962____ J&J 
NY&Stamf—lIst g 5s °31__.A&0 
Ist&ref g4s’ ace Sauuomeres 
New York State Rys— 
lst con g 4448 '620p’13 M&N 
Ist con 6%s 1962 I&N 
N Y & Suburban Gas—See West 
IN Y Tel Ist 4448'39 tax ex M&N 
Deb 6s Feb 1949 F&A 
Ref M 6s Oct 1941__.._.. A&O 
N Y Westch & Bos Ry—See Ste 
Niagara Falls Pow 5s 1932_J&J 
Refg & gen 6s Jan 1932_A&0 
ist&cons 6s Ser AA ’50.M&N 
Niagara Lockport & Ont Pow— 
Ist sf g 58'54 tax-exemp M&N 
Norf & Atl Term—See Va Ry&P 
Norf & Ports Tr—See Va Ry &P 
Norf Ry & Lt lst 58 °49_.._.M&N 
Norfolk St ist g 5s 1944__J&J 
North Amer Edison Co— 
S fg 6s Marl15’52 serA M&S15 


|North Carolina Elec Power—- - 


Istsfg 5s Oct 40 0p '16A&O 


North Carolina Pub Sery Co— 


Ist & ref 5s 1934 opt___._.A&O 
Salisb & Spencer 5s’45._._._M&N 
North Cal Pow 5s 1932__.._.J&D 
R & cons sf 5s’48 0p '15J&D 
Nor Canada Pow 6s 1928__J&J 
Northern Illinois Lt & Trac— 
Ist M gold 5s 1923 guar. _J&J 
Light— 
lst consol g 5s 1933 J&JI 
lst consol g 4s 1933 
ist | & ref 53 1956 
6s 1926. 


[ Von. 114. 
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70 
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60 
55 





Gen & ref 63 1947 Ser A. M&S 


North Ont L & P 6s Apr '31 J&J 
Northern States Power Co— 
Ist & ref 5s 1941 O 
ist & ref 63 1941 Ser B__A&O 
6% notes 1926 A&O 
79 notes 1923 
Northen Texas Electric Co— 
Coll tr s f g 5s 1940 opt. _J&J 
Northern Texas Traction Co— 
Ist g 58 1933 opt 1913___J&J 
Nor Westch Ltg 5s 1955_.__J&D 
North Hud Co Ry—See 
North Hudson Lt, H & P Cc 
(Hoboken, N J) 58 1938_A&0 
North Jer St Ry—See Pub Serv 
North Shore Electric Co— 
lst g 58 1922 op 1912__._A&O 
Ist & ref g 58 '40 op '20_A&0 


09 __||North Shore Gas Co of Illinois— 
F&A 


Ist g 5s 1937 opt 
North Texas Gas Co— 
Ist 68 1923-1932 











Public} - 





~ \ es 


i 


109 )4) 


COV r\ 


hN\ 








Bonds. 





Northwestern Bell Telephone— 
lst M 7s 1941 Ser A____. F&A 
Northwestern Elevated (Chic) — 
Ist M 5s 1941 opt_._.....M&S 
Union El (Loop) 5s z’°45._.A&0) 
| Northwest Gas L&Coke (Chic. 
2 Cons g 58 Dec 1 1928_._..Q-M 
Cicero Gas genc&ref 53 ’'32S&5 
Norwich (Ct)Gas &E g 5s "27 I&S 
Norwich St Ry ist g 5s °23 os 

Ogden Gas 5s 1945 ..... M& 

Ohio Cities Gas 7% 192: 

77% gold notes 1923 

7% gold notes 1924. 

7% gold notes 1925 & 
Ohio Pow 1st 7s 1951 Ser A- 3&3 
Ohio Public Service Co.— 

. Ist M & ref 73 "45 SerA A&O 
Ohio Service Ist 68 1937_._.M&N 
Ohio State Telephor ae | 

Cons & ref sf 4s-5s °44__J&J 
Conv 7s Dec 10 1922.._J&0 

Oklahoma Gas & Electric— 

Ist M g 58’29 op aft ’'14_A&90 
ist & ref 2714s 1941____ F&A) 
Oklahoma Ry Ist& ref 58’41 J&J 
Omaha & Council Bluffs St Ry-'! 
lst consol g 5s 1928.._.._._J&J) 

- Omaha & Coun Bluffs Ry & B1 
Ist cons g 5s Jan l 1928. -S&s | 
Ontario Pow 53 '43 0p to '12F&A: 
Ontario Transmission Co, Ltd—' 
Ist gug 5s°450 bef’16_M4&N 

2 Orange & Passaic 

OregonElecry 58 1933 optM&N 

Ottawa Elec Ist g 53 1933__J&D 

Ottumwa (Iowa) Ry & Light—} 
; ist & ref g 5s 1924 _____J&J 

3 Pacific Coast Pow 53 1940_M&S| 

¥g ‘Pacific Elec Ry g 5s 1942- S&) 

| Los Angeles Pacific Co— 
lst ref g 4s 1950 opt’ 15. 5&5 
L A-Pac RR con 58 "31 A&O} 
LA Pa RR Cal 5s °43_M&5 

Los Ang & Pas 5s g 1928- J&s 

‘Pacific hae & El ref 5s °42__J&J 

_ || 1st & ref 7s 1940 Ser A_ Jeo 
2% \Pacific Gas & Elec (Arizona)— 
Ist M 6s Jan 1931 J &. 

Pacific Gas Imp 4s Sept ’30 Q- M) 

Pacific Light & Power Corp— 
| Ist & refsfg 5s 1951 op_M&>) 
| PacL& P Co Ist 58°42. .J&J| 

1 Guarant 

— Pow & L Ist 5s *30- FLA 
| t lien & gen M 8s 1930_ F&A) 
60% Pacific Teleph & Telegraph— | 
| lIst&col trsf g 53’37 op’22 S&J) 
Paducah T&L col tr g5s°35 M&N) 
\Parr Shoals Pow 5s 1952__A&0) 

72 | Paterson Ry—See Pub Ser Corp) 

99 | Paterson & Passaic Gas & E 
Light’g!; Consol g 53 1949 MES. 

92%4 Pawtucket Gas 4s 1932- _M&N | 

105% Peekskill Lt & RR—5s '30 A&O| 

1041/4) Penn Central Light & Power Co! 

| - & ref 5s 1950 A& 
t & cons 6s 1963 A 
3 || Penn Public Serv 5s 1962- 
“”n 1 lst & ref 63 1929 J&D 
‘| 1st & ref 74s 1935 SerB J&J 
| 1st & ref 6s 1947 Ser C_._.M&N 
Pennsylvania Ltg 5s 1940. _J&J 
|Penn & Mah Vall—See Mah & 
Pennsylvania-Ohio Pow & Lt— 
| Ist & refs f 748 1940__.M&N 
| Pennsylvania Power & Light— | 
‘Ist & ref 7s Ser A 1951__F&A' 
Pennsylvania Util 6% notes '26) 
Penn Wat & Pow sf 5s '40_J&J 
Pensacola El Co Ist 5s °31_F&A) 
People’s G L & Coke, Chicago— 
lst con g 6s 1943 A&O' 
Refunding gold 5s 1947- M&S 
Chic G L & C Ist 58 ’37- JS&d| 
Consum Gas lst g 58 36 J&D 
Ind Nat G&O g 5s '36gu M&N- 
Mutual Fuel Gas g5s°47 M&N. 
People’s Trac—See Phila R T 
Peoria Bloom & Champ Trac— 
‘| Ist 8 guar 5s 1936 M&N 
Peoria G & E 5s ‘23 op ’'08_J&J 
Peoria - 58 °23 to '26 gu- F&A 
Peoria W Co prl5s’°48 M&N 

| Ist con 4s 1948 MAN 

Petersburg Gas 5s 1931_..A&0 
4 Philadel pile Company— 

0134 mo coll trust g 5s 1949- _M&S. 

Cons —o trg 5s’51 M&N 
Conv deb g 58 1922 opt- MEN 
Ist ref&col tr 63'44 ser A F&A) 
Alleg Belle & Per 5s °35-A&O 
Ardmore St 5s 1958...._A&O f 
Central Trac Ist 5s 1929_J&J / 
Citizens’ Trac Ist 58 1927A&O / 
Duquesne Light 6s 1949_J&J 

Cony g deb 74s 19: 36 J&J) 
Duquesne Trac Ist 5s ’30_J&J / 
Fed St & P V 5s May 1 '42J&J / 
Ft Pitt Trac lst 58 1935_J&D / 
Millv Et & Sh 5s '’23___.M&N / 
Monong 8t Ry Seg 1923.J&D) f 

Wilk&EPIit ist 58°29 M&s f/f 
Marn’side ElSt Ry 5s’33_A&0 
Mount Washington 8t Ry— 


109% | 
97 14 





92 





82 


96% 


89 


‘al Ry—See Pub Serv 


50 


94 
87 
344 


76 
85% 
40 72 
9133 
913 
107 


1% | 
103 | 


Shen R y & Lt 


105 


103% 
94% 


73 


103 


1023 
91 
974 

74 
10314 

901% 

95 


92 


88}2 


lst & coll tr gu 58 1933.A&£0 f 78 


Pitts Alleg & M gen 5a’ 30A40 / 
4 f 


vies Bir Tr 58g 1929._.M&N / 
BK &A Trac 63 1931.Mé&S. 
Brownev Ave 53 1926 F&A / 
W Liberty Ist g 58'30_J&J / 





b Basis. 


ft This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price. 





May, 1922.] PUBLIC UTILITY BONDS 


NOTICE.—AII bond prices are ‘‘and interest”? except where marked “f’? and income and defaulted bonds. 








Bonds. 





Bonds. | Bid. | ; | Bonds. | Bid. | Ask. | 


| 
Pailadelphia Co. (Concluded) —| | ‘Rockford & Inter-Urban Ry— S W Missouri RR 5s 1931_M&S 
titts @ Charieroi 68'22_M4&aN_ ist g 58 1922 op 1907___A&O) 95 SW Mo El Ry ref 58’'23_M&S 


Pitts Trac ist 58 1927__A&0O// : | Rockford & Freeport Ist g gu Spring Br'k Water—5sg’26.A&0| 96%) ets, 


SoTracist&colltr g Se" 50A40) f | | 58 1923 op aft Feb ‘10 M&N) D Spring Val Wat ref g 48'23_J&D 96% 96% 
2d Ave Tr ist 5s 1934_J&D / ----|; Rock B & J istg 5s’30guA&k&O 6 9 |\Springfield (O) Lt, Ht & Pow— 
Gold 5s July 1933 J&J __..||Rumford Falls Pow 4s Oct1 1945) / Istsfg 5s 1929 opt 1914_F&A 94 

United Trac 5s lv97ctfa_J&J f 60 65 ||Rutland RyL&P ist5s'46 M&S) Gen & ref 5s 1933 

West End Trac con 53’38.34J\ f .__-- | 3acramento Elec Gas & Ry— | Springfield (Ill) Ry & Lt Co— 
Phila Elect Ist 53 1966..._.A&k&O | Cons 5s Nov 1 1927_._..M&N | Coll tr g 5s 1933 opt__...J&D 

Ist M 48 1966 _.____. Ato 80 | 2 || sacramento Gas 6s '22-40_A&kO | Springfield (Mo) Ry & Lt Co— 

Ist 1 & ref 6s 1941 J&D) 103%) 103)4)|\3t Charles St RR—See N Or Ry}: lst s re 58s 1926 opt.._..M&N 
Philadelphia Rapid Transit— || 3t Clair County (Il!) Gas & El— Springfieid(O) Ry Ist 58°35 M&S 

Coll tr g 58 i957 opts f__F&A | 1st cons guar 58 1959___M&S Ist M 58 1922 19353.._..M&$ 

Sf guar 5s °62 opt °17_M&S | \3t Joseph Gas—Ist 5s 1937_J&J. | 3tandard Gas & Elec of Delaw— 
Darby Media & Ches St Ry | 3t Joseph Ry, Lt, Heat & Pow— Conv sfg 6s 1926 0opt_._._.J&D 

Ist 4345 '36 opt '16 gu_J&J || Ist g 58 Nov 1 1937_...M&N S Fg 7s 1941 M& 
Market Street Elev Pass Ry ||3t Louls RR—See Un Rys(St L)| | 


S 
| Stelnway Ky—See N Y & QuCo 
Ist g gu 48 1955_._._M&N_ \3t Louis Springf & Peoria RR—| Suburban Gas Co of Phila— 

Union Traction — | | 


| | Ist & ref gug 58°39 0p._J&D 7 ist s f g 58Apr 1’520p’07_A&O 
Elec & Peo 4s trctfs’45A40 | | St Louis & Springt 5s 33 J&D | Superior Water Light & Pow— 
Hest Man & F 5s 1924 M&N 5 ||3t L & Sub Ry—See Un Rys (St\ L) | Ist 48 May 1931 MAN 


People's Traction Co— | | ‘St L Tran—see Un Rys (StL) | Syracuse Gas g 5s 1946____J&J) 
PP Ry trctfs 48°43 F&A : \3t Paul City Ry—See Twin City R T Syracuse Lake Shore & Nor— 
W Phil Pass 2d 58’26.M&N_ | st Paul Gas Light— | | ist M g 58 '47 opt °17_M&N 
Pailadelphia Suburban Gas & E! | _ Gen gold 5s 1944 &S| 83 | | Syracuse Light g 58g 1951_J&D 
Ist M & ref z 58°60 op’15. FAA 14 | \3t Petersb (Fla) Ltg 63'°45_J&D, _83 | Syrac L & P coll tr 5s °54.__J&J 
Phila & W Ches Tr 4s °54__J&J | Salisbury & Spencer—See No Ca't Pub 5) Syrac Rap Tr Ist g 58 1946_M&8 
Phila & West Ry 53 1960__J&J| 80 | SalmonRivPow gu 5s’520pF&A, 94 & 


2d mtge g 5s 1930 J&JI 
fine Bluff Co Ss 1942 S&S - 3 3 Salt Lake Term 6s 1935___J&D) Tacoma Ry & P—See Puget Sou 
J Je 


Ist 68 1942 J&Jd 3an Antonio G & E 58 '°49_M&S) | Tacoma Wat Sup ist 58 ’°2Z8.J&8 
& Man—See PhilaCo : 3an Antonio Water Supply— | 2. J Tampa Electric Co— 
Pitts & Birm Tr—See Phila Co | | Ist &refsf5s'330p’13_F&AN 509 | ist M g 5s 1933 8 f op__J&D 
Pitts & Charleroi—See Phila Co San Diego Consol Gas & Elec— | Tampa Gas 58 1937 opt.__.M&N 
P McK&Con—See W Penn Rys| | 1st g 58 1939 opt 1914-.M&S; 92 | Tenn Pow gu 58 1962 opt. M&N 
Pitts Trac—See Phila Co— | Deb 6s 1922__- J&D) - Tenn Water Ist 58s 1946__.M&8 
Portiand (Me) E! 58’26 opt F&A | bom Frem & So Ry—See Lake | | erre Haute Indianap & East — 
Portland (Ore) Gas & Coke— | S8nFranG & E 4%s 1933_M&4N 2 ist & refs fg 58 '45 op_A&O 
ist & ref g 58°40 opt ’20_J&J | Not callable_.__ - it in iatiin | é Terre Haute Trac & Light— 
Portland Gas Ist 5s 1951 F&A’ | 3an Fran Oak & San Jose Con— | Ist con M g 5s 1944____.M&N 
Portland (Me) RR— | | Cons 5s May 191938_M&N 19) °%4 | : Terre Haute El—5s '29__J&J 
ist con 334s 1951 op ’31_Jay 0 Ctfs of deposit | 7 o Texarkana G & E 58 '30_.__J&J 
ist | & con m 5s 1945__M&n > | SFO&SJ ty ist 58’33__J&J| _ 82 |\Texas Pow & Lt Ist 58 ’37_J&D 
Fortland Ry Lt & Power— | . to Ctfs of deposit | | Texas Public Service 68 '33_J&J 
ist & ref sf 53 1942 op__F&A 2: 2d Mg 5x 1/33 sf___J&JI | Tex Elec Ry deb 68 1942_._._J&J 
lst 1 & ref 7148 '46 SerA. M&N. > | Ctfs of deposit Tex Trac 1st 58 °37 opt... J&J 















































Portl’d Ry ret 58 '30 op M&N | 8714)San Joaquin Lt « row Corp— _ | Third Avenue Ry (NY 
’ 0 | 


pose 
% & Sub con 4s J&D | Ist&ref g 63 '50 Ser Aop_F&A ist ref g 4s 1960 op aft '14 J&J 
Port Gen Elec ist 5835 J&J Series 


B | 4 | 44\| Adjine g 5s Jan 1960 op_A&O) 

Portland (Me) Water 4s’'27FLA Series C 2 | Third Av RR ist 58 g °37_J&d 

forto Rico Rys, Ltd— | | Conv coll tr 8s Ser D '35 MAN Dry Dock E Bway & ee 
1st ¢ te Nov 1 1936 op_M&N 


Unif & ref 7s 1923 26___M&8S | ist 58 gold 1932 J& 
Porto Rico Telep 6s 1944. _J&D Se : Unif & ref 7s 1951 M&S) | New ref m Ser C income-- 


Potomac El Pow 58’29 op J&D z San Joaquin Light & Power—| | 42nd St M & St N Ist 68 °10 
Cons M g 58 1936 guar__J&J! , | ist 58 1945 op aft ’10__J&D! Ext at 5% to 1940__.M&S 
Deb gold 6s 1925 JAS | Santiago (Cuba) Elec L & Tr— | | Sou Boulev g 58 1945_._J&J 
Gen mtge 6s 1923 ad lst g 6s 1959 opt 1919___J&J Union Ry ist 5s g 1942__F&A 
Refunding 7s 1941 A&O oA. 3ao Paulo Tram, L & P, Ltd— | | | Westchester E] ist 58 g’43J&J 

frescott G & El lst 63°40__J&aJ. lst g 5s June 1 1929____.J&D z | ‘ Yonkers Ry list 58 1946. A&O 

v. Secur.—see Steam RR's _| Savannah Elec Co 58 g ’°52__J&J | | Thirty-fourth St Crosstown—S 

Public L & Pow ist 5s 1945F£A / 35 Sayre (N Y) Elec 5s 1947. A&O) | Toledo Bow! Green & Southern 

Public Service Co of Nor Ili— Schenectady Railway Co— | | ist g 58 May 1 1921._._._.M&N 
ist & refg5319560p’21_A&é0 8824 ist M 5s 1946 opt 1919__M&S | Toledo Edison Co— 

6% uotes 1922 M&S 99% Schuylk Trac—I1st 5s 1943_A&0) -=| M&S 
8% gold notes '30 Ser A M&S Scioto Vall Tr ist 5s 1923_M&S| a | Tol Frem & Nor St Ry—See Lak 
Conv deb 734s 1936___ M&S 2 Scranton Elec 58 ’37 opt ’12_J&J) | folG E & Hcon Ist g58’°35 A&O 

Public Service Corp of NJ— | 8% gold bonds Jan '31 A&O) Toledo Home Telep 58 1922.J&J 
Trust certs 6% perpet._M&N. - Scranton Ry—Ist 58s Nov’32J&J| ; Tol & Indiana ist 58 1931_J&J 
Gen g 5s Oct 119589 op__A&o 3 


Scran Trac ist 68g 32_M&N Toledo Trac, Light & Power— 
onmnten Sub lsat 53 1946 J&J Scran & Carb Tr Ist 63’23.J&J| | ist lien 78 Dec 1922__.._.Q—M 


ons Trac Ist 3s 193 Scran & Wilkes-Barre Tr Corp— | | Tol & West Ry lat g 58 ’°26_J&J 
Eliz Plainf & Cent | Coll trust 6s 1934 tO! | Topeka Edison 5s Sept '30_J&J 
Ist g 583 Dec11950_. J&p >: Seattle Elec ist g 5830 op_F&A| | ( Topeka Ry—5s '30 op '15__J&J 
Elizabeth & Trent 53°62 A&O ds Con & refg sf 58 1929___. F&A | Topeka Ry & L ist 58 1933 F&A 
JC Hob & Pat 4s 1949_ M&N : Seattle-Everett Traction— | Trenton G & El g 58 1949__M&S 
Newark Pass con 3s '30_J&J) 82 | Ist M g 5s 1939 op 1914_M&5 | Trent St Ry—con g 58 '38__J&J 
Newark Term Ry 58’55 J&D, 90 | Seattle Ltg Ist 5s'44 op ’10.M&5S) -- Trent Pass 6s Sept30’31 A&O 
N Hud Co Ry cons 4a'28 J&J 80 _...|| Ref g 53 1949 opt 1914-_A&O| Tri-City Ry & Light— 
2d 53 ext to 1924.__ M&N + ----|| Gen Mtge 7s 1929 J&S Coll tr sf g 5s 1923._...A&0 
Nor Jer St Ry 48 1948 M&AN z \3econd Ave—See N Y R: | | lst & ref g 5s 1930 opt__J&J 
r& Pass Vai lst 58°38 J&D >: ----||3econd Ave Trac—See Phila Co Troy City Ry—See Un Tr (Alb) 
Paterson Ry—Con6sg’31J&D ----||3eneca Pow Corp 6s 1946._M&S | o-- ‘Troy Gas 2d 6s 1923 &A 
2d 65 '14 ext 5% to ’'44A40 J ---- || Shawinigan Water & Power— | Consol 58 1939-__--. 
Riverside Trac 53 1960 J&D ©: | 74% % conv g notes 1926. _J&J 28th & 29th Sts—See 3d Ave Ry 
Bo Jersey Gas El & Trac— ‘|| Shrevep Rys—lIst 58 ’22-"44J&J | 23d St Ry—See N Y Rys. 
Guar ars Mch 1 1953 M&S : | Sterra & San Francisco Power— | ii fwin City Rapid Transit Co— 
fueblo & Sub Tr & Ltg— | | Istg5819490pt._._.._.___. F&A a /2) 2; St Paul Cy—lIst g 58'32_A&0 
latef5s1922.... ALO a somerset Un & Middlesex Ltg— | ist cons 68 g 1934__._A&O 
Puget Sound Power Co— | Mtge g 4s Dec 1 1943..__J&D o | | Cable con 53 1937__.J&J15 
ist g gu 58 1933 opt____J&D '|30 Bend & Mishawaka Gas— | | Guar g 58 1937_.- &J 
Paget Sound Power & Light— | Consg 5s 1926 opt 1908__J&J | Minn & St P Sub 5s ’24M&S& 
n & ref 744s '41 Ser A MAN 106 ||3outh Carolina Lt Pow& Ry— |, .. | .. || Minn St & St Paul City— 
Puget Sound Electric Ry— |. | Istsfg 5s 1937 opt_.__.M&N f 50 i, 2% Cons guar g 58 1928 .A&O 90 
ist consol g 5s '32 op_F&A - 85 |\South Cov & Cin St Ry-See Cin New & |Cov RY | Twin City Telep 5a ’22~26_J&Jl6 TK% 
Tacoma Ry&P 3s '29 A&O : 88 jSouth Ferry—See N Y Rys Saat Twin States Gas & Elec— ; 
Qusbec Ry LH & Pow— ' South JerG E& T—SeePubSer Corp , Ist & ref 5s Oct 1933_.-A&O, 75 
Cons g 58 1939 opt___._J&D % 69 |\30 Side El 4%s 19240p'10_J&s, 86 8 } 8% sec notes 1931 M&S; 98 
Quincy (Ill) Gas Elec & Heat— \30u Yuba Wat—Con 62'23_J&J, 100%) ----- | Onderground Elec Ky of London 
lst cons g 58 19350p'10_M&S ' | Southern Bell Telep & Teleg— | ag a | 44s Jan 1 1933 S&S 76 
Qulacy fe &E531929. M&S 79 vacabai istsfg 531941 opt1916_J&J 9372) 94/4) Income 6s Jan 1 1948. 60% 
Racine (Wis) Water 5s'31.M&N 99 -- |Sou B'vard—See Third Ave Ry | '\Union Depot—See United Rys 3¢ Lov 
iailway & Light Sec 5s war___. JU Southern California Edison— iad _,||}Unton El Lt & Pow Co of St i 
“ap Tr St Ry—See Pub Ser Cor | Gen g 5s Nov 1939 opt-_J&J> 95/4) 964)! 1st g 58 Sept 11932_.__M&S; 92 
Zending Trac 6s 1933____.J&J| 190 102 || Gen & ref g 681944 F&A! 100 | 101 | Ref&ext 53'33 op aft’18_M&N) 9072) 
Readé Wom—ist 58 g’25J&J vo 85 |\Southern Cal Gas 63 1950. M&N 984%) -----||\Union Elev RR—See Northwest) Elev 
Rhode Isid Sub 4s ’509 &J - syuth’n Counties Gas Co of Cal | '|Union Ry—See Third Ave Ry 
sichmond (8 I) Lt & RR— Ist g 5443 May 1936--.M&N 90 | 92 |Union Ry Gas & Elec Co (Iil)—| 
ist coll tr g 45 1952 J&J 30 || 3outhern Illinois Lt & Power— a Col tr g 58 1939 cony op_J&J| 
aio de Janeiro Tram L & P— lat M 6s 1931 opt______J&J 9472 ‘Onion Trac Co of Indlana— | 



























































‘et g@ 581935... J&Jir 85 south N E Telep Ist 5s '48_J&D -- || Ist5s’19extat6%to 1922I&d 
Riv arside Trac—Seea Pub Serv C | Southern Pow 5s 1930 opt_M&S Indianap North’n 53s 1932 J&d 
Roanoke Ry & El 53 1953_F&A! 8: southern Sierras Power— Jnited Elec Lt & Power, Balt—| 
Roanoke Tr & Lt 5s 1958_F&A < | Istsfggu 5sSep’360p’18J&J) Ist cons g 448 1929__.M&N 
R auoke W W 68 1936 _ _J&J Southern Trac—sSee Phila Co \Unit Elec Co of N J 4s 49_J&D J 72 
Rochester Gas & Elec Corp— | jSouthern Utilities 63 1933. A&O ‘nited Elec Ry_ 5s Jan 1951---- /2 | ---- 
Gen m 7s 1946 Ser B___M&S -.---| 3outhern Wisc Pow 5s '38_A&O) | Prior lien 4s Jan 1946 5er  - 
sock Ky & Ut 58'54 opt...J&J 95  ||Southwestern Bell Telep— » 2% _ || Refund 4s Jan 1951 . 
| paar | 7% cony notes 1925_.._.A&O0 “: 3 |\(Inited Electric Securities Co— 
Roch Ry cons 38 g 1930_A&0O ...--| Southwest G & E 5s 1932_F&A Coll tr g 58 1933 to 1943. F&A > TF. 
2d 5sg!933.. ..... J&bD : 75 =||Southwestern Power & Light— | ‘ Juited Fuel Gas 68 1936__J&J 8 | 103°" 
“ochester & Syracuse RK— | Ist lien 5s 1943__.._....__.J&D) re | 7s Au 15 1931_.-F&A15 | gs 
igt M conv 5819387 _.M&N 7014|| 8% gold notes 1925 Ser AF&A | United G & E Corp—6s"45- A&O! %, 97% 
Roch Telep gen 5s 1933..A&0 j 70 | 8% notes 1941 Ser B___J&J é 6\United Gas & El(SF)5s 32_J&J 97% % 
Rockford (Ill) Electric Co— | Deb g 63 2022 Ser A____M&S |United G & F 6s 1923 a 
Ist & refef 58’390p'14 M&S C Southwest Utilities, Alva, Okla _ | United Illum Co New Haven— | 
| Ist Masf g 6s 1929_.___.F&A 9: | Ist 48 Feb 1 1940 F&A’ 





“—--—-— ee 


| 87 
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| ar. 


ob Basis. /This price Includes accrued interest & Last sale. {In London. n Nominal. r Canaiian orice. & Sale price. 
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PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—AIl bond prices are ‘and interest” except where marked “f”? and income and defaulted bonds. 


[ Vou. 114. 








| Bonds and Stocks 





United Light & wie 
Ist & ref g 58 1932 op-.44D 
Conv deb 6s 1926 M&N 
7% notes Apr 1 1923 
8% gold notes 1930....M&N 
Uni Power & Tran— 
el Co & Phi tr ctfs 48°49 J&J 
United Ee tr ctfs 468 °49_84J 
—_-: lic Utilities =e | 
Ouited RRs of San Fran 
ots 4s April 1 1927-_- 
n Tr Co N Y ctfs d | 
InterchctfsUnTr SF a] SqTr 
Market 8t Ry—See under M 
Ouit Kys & Elec oo gee 7 
tet consol g 48 1949____.MAS 
Ist con M 6s 1949 w i_..M&S 
Incomes & 48 1949 op '29 J&D 
Inc funding g 5s 1936.._J&D 
on cony notes 1922... F&A 
cony notes 1922... F&A 
Bal o mpasnows Pt & Ches— 
st g gu 4s 19053_._._P&A 
Belt TeseCo ier M S8°S0M &N 
No Balt Div ist 58°42. J&D 
Oent R ry 58 1932.M4&N 
Ext 1932___.Mé&8 
= bub Pat 58 1922_J&D 
ke Ro El ist 58°42 M&S 
United Railways of Havana— 
Eq 7\%s Feb 15 °36__F&A 15 
Unit Rys (Phila "7 angel 
United Rys of St Louls— 
Gen g 48 July 1, eg eet 
Cass Av & F ads 1 5a 1 











St L & Sub ist 58g 1921_FP4A 

Gen g 5s Apr 11923 gu A&O 

8t Louis Trans Co 58 1924A&0 
Uaited Rys Investment Co— 

1st lien ‘oll trefg 5e'26 M&N 

8 Pub Serv ist fs '27__F&A 

US spyeaeas ist 7s 1921 ext to 

194 J&D 


Uaited Traction (Albany)— 
Con g 4s 2004 & 
Albany 2 1 con as 58 ¢°30 J&J 

nroy Clty Ry be x 1943, AEO 
- 

onit tr Pitts Sag ibs 

United Util ist 7 "43 op ur) yas 

las&Coke Ist 5a’ ot ys! 

Lt & P cons g 4s’ 

Utah P & L ist 58 1944_.__P&A 

Utah Securities Corp— 

6% notes Sept 15 1922M&S815 

Utica El & P ist 58 1950__J&J 

lref&ext 58°57 J&J 
s °25 Ser A__M&8 

Dtica & < em. Valley Ry— 
lst g 4 1941 M&S 
Utica it L Ist g 58°39 M&N 

Valley Counties Pow 58 "B0M4aN 

Ventura Co Pow ist 68'36 M&N 

vermont Pow & Ltg 58’27_M&5S 

ian Pow Ist 5s 1942_J&D 
ree notes 1924_._._..M&8 


ee pe fy 


Nort & Ports Tr 58 '36__J&D 
Wash Alexandria & Mt Vernon 
lst g 58 1955 opt 8 











| Bid. | Ask. 


Stocks. Par 


Aai 





West Penn Railways 

ist g 58 Jan 1 1931 

Pitts McKees & Connells R 

lst cons g 5s Jan 1°31__J&J 

West Penn Tr Ist 5s 1960_J&D 
._W Phila Pass Ry—See Phila R 
Whatcom Co write 58’25M&N 
Wheeling (W Va) Elec Co— 


lst | 
Wheel! g Pa 
Wikes-Barre G&E 58’55 opt J&J 





_||Wikes-Barre & Hazleton RR— 


ist coll tr g 58 1951__.M&N 15 
Wilkinsb & E Pitts 8t Ry—See 
lapa Elec 68 1923... .-.-- J&J 
liamspt Witty: Lig’ —— 
Wilmington (Del) G 

lst & refalfg 5s 1949 op. ) M&s 
Winnipeg El—ist ref 58°35 J&J 
Wisconsin Edison Co— 

Conv deb 68 1924 
Wisconsin Elec Power— 

Ist M 7s Oct. 15°45.A&015 
Wisconsin Gas & Electric— 

lst g 58 1952 opt 1919._.J&@D 
Wisconsin Minn ight & Pow 

lst & ref 58 1944 op "19. a 
Worcester & Conn Eastern a PT 

Istsfg4 &J 








7 bah Cou 8t 


st & ref g 4% 1930____F 
Deb g 58 192 M 
Worc & Clint 7s 1030. dad 
Worc. & So. 8t.Ry 48.22 M&s 
Yadkin River — 

Ist M 5s 194 A&O 




















M 

vor eee Balt & Ann El— 
5s \.ar 1941 op._.M&S 
Wash’n (DC) Gas 5s 1960_M&N 
tabi gold notes 1926_...J&J 
Washington-Idaho Wat L & P— | 


6a 1941 M&N if 


Wash y& Elg 4s 1951_-.J&D, 
General 6s 1923 J&I 
Anacost & Pot Ss 1949. _A&O 

Guaranteed 
City & Sub 5s g 1948___F&A 
Metropolitan ist 58 1925 F&A 
ashington Water Power Co— 
Consol ry coll tr g 58 1929_J&J 
lst ref g 58 1939 op & 
waserree Ced Falls & 
st M sfg 5s 1940 op '15_ 

Wostchestes Elec—See 3d AvR 

Westchester Lt Ist g 58 '50_J& 
N Y Sub Gas—Ist g5s8’°49M48 

West Chester (Pa) St Ry— 

Ist g 5s Aug 7 1932 
nd St—See Boston El 

West End St Ry—See Boston El 

Westerly L & P 5s 1937__._..J&D 

Western me - Power— 
lst sf 56 1 M&N 

Weatern N Y Utiilticsbs °46 J&D 

western States Gas & Electric— 
ist & ref 58 1941 opt__.__.J&D 
6% notes Feb 192 

Western T&T coll tre 58’ 32 J&J 

West Un Teleg coil tr 5a ’38_J&J 
Fdg& RE 


bas ye F& 
ut Un 6sextat5%to’41M&N 
Northw’'p gu g 4s 1934_J&J 
Western United Gas & E]l— 
let & ref 58 2g 1923to’50_PF&A 
West Liberty St Ry—See Phila 
West Penn ower— 
ist M 58’46 0p '21 Ser AM&S 
ist M 68 1958 Ser C__..J&D 
ist M 7s 1946 Ser D___M&S' 
Conv deb 68 1924 J&D 








Yarmouth Lt & Power, wert 
lst M 58 19 

lst ion ots) 1081 MEN 
7s gold notes 1924 A&O 
Yonkers Ry—See Third Ave Ry 
¢\\ York Haven Water & Power— 
= = cone 1 1951 D 
org 1 1924 N 
| A M ‘a7 11957 M&N 
York Rys- Ist vy ‘4 370p J&D 

a stown & io River— 
58 ng + opt '15 A&O 
cone aron Ry & L—See M 
Zanesy Ry L&P—See Col New 


PUBLIC UTIL STOCKS Par 


ln. - Power & Light_100 
7% preferred 100 
albany ; Southern RR com..100 
Preferred 100 
All Amarien Cables Inc_...100 
Allegheny Trac—See Phila C 


_||Amer nae | Co com 


rred 100 

Amer Dist Teleg (N. J.)....100 
Amer Gas & Electric 50 
Preferred 0 


5 

Amer Gas of New Jeraey_._.100 
Amer Light & Traction.._.100 
Preferred 0 
Amer Power & Light 
Preferred 
Optional warrants 19 
Amer Public Utilities 
Preferred 
American Railways Co 
Preferred 
Amer Teleg & Cable guar___ 100 
Amer Telep & Teleg 1 
| Breferred. Power 

eferred 


Preferred 

Arkansas Natural Gas 
Arkansas Val R 4 . P 
Au a i aes 


sal 

Pref 2. 

Baltimore Electric pref__._._50 
Bangor Ry & El common... pe 
GG EE pg 
Baton Rou 

Bay State 

Bell Slenhouh (Canada)-_..100 
Birm Ry Light & Power_..100 
Preferred 100 
Blackstone Val Gas & E.._.50 
Preferred 100 
Bleeck St&FulFy—SeeN .Y.Rys 


.||Bloomington & Normal Ry «& 


L pref guar 100 
Boston Elevated RR com__100 
Preferr 00 


Preferred - 
Brooklyn Edison 


Certificates of deposit 
Brooklyn City RR 





Brooklyn Union Gas 0 

Buffalo General Electric_._.100 
Calif Elec Generating, pref_100 
Calif Ry & Pow prior pref_.100 
Cal St Cable RR(San Fran) _100 


.. -\||;Camden&SubRy—See PS Corp 
$||\Canadian General Electric_100)r 
ES Eee ir 100! 


f 40 
Phila C\o 





l 
West “End Street Ry com 50/4 
Preferred 8%-....-._.-- 50\d 
+: Boston & Worc Elec. (no par) 4 
_....-(no par)/d 
Brazilian Tr L & P Ltd.___100'r 
4\\B* way & 7th Ave RR—See N. Y|Rys 


Brooklyn Rapid Transit... ..100 





91 


92 
80 


88 





85 | 


’ 
oe 


82 


98 











92 


82 
91 


--—--—- 


42 


Cent Crosst RR—See N. Y. Rys 
Cent Hudson Gas & Elec...1 
CentPkN&ERR—See N. Y. 
Central States Elec tinct 


Preferred 
Chic City & Concom part po 
Pref partic ctfs (no par 
Chicago City Ry 100 
oe 0 Elevated Rys com..-. 


Series 
Chi 


Preferred 
Chris & 10th Sts RR—See nY¥ 
Cincinnati Gas & Electric- "106 
Cincinnati Gas Transp 0 
Cincinnati & Hamilton Trac.100 
Preferred 10 
Cin New & Cov Lt & Trac.__100 
Preferred 100 











Cincinnati Street R 
Cincin & Subur Bel 


00 
Cities Service Bankers shares (t 
Citizens’ Pass Ry—See P 
Citizens Trac— 





City Pass Ry—See Reading Tr 
ay (Dayton, ORES) -0 0 ERS 
cue Elec Ill epee, 
6% preferred 








8%, preferred 
Clev Plainsy & Eastern RR. 100 
Cleveland Ry 100 
Cleve Southw & Col] Ry....100 
Preferred 100 


Preferred 1 
Columbia Gas & Electric... 100 
a § (SC) Ry Gas & El 4 


Columbus ay Elec Co pf 100 

Columbus ow & Lcom.100 
Preferred ‘on 
Preferred 3 

Commercia! Union Teleg 

Commonwealth- Edison 

Com’ ~) Ln Ry & L com. _ 100 
6% Pp rred . 100 

Coney Mniand & Bklyn RR-_.100 

——— Power = 

r 


Preferred 
Consolidated Gas (N Y) 


Preferred 
Cons Gas EL & P (Balt)... “100 


¥4||\Consolidated Gas Ce Sam 


Cons Trac of N J—See 
Consol bat 2d {Dttca) om... 


vo pref 

So 100 
Commune Gas (Toronto)... 50 
Consumers Pow (Mich) pref .100 
Contin Pass Ry—See Phila R T 
Cumb’l’d Co (Me) P & Lt..100 

Preferred 100 
Dany Champ & Dec pref_._100 
Dayton Power & Light 10 

eferred 


eferr 

Denver 7 Northwestern Ry 100 
Detroit Edison 10 
Detroit United Ry 


10 

Dominion Teleg (Canada)-~._5U 
Duluth Edison Electric 

Preferred 
Duluth-Su 

Preferr 10 
Duquesne Light—See Phila Co 
Eastern Peno 7 com 100 
Eastern Texas Elec Co com. 100 

Preferred 


4||Eastern Wisconsin Elec pref_100 





|East Bay Wat (San Fr) com_109 


Preferred A.........-..-..100 

Preferred B 100 
East Read'’g El—See R’ d'g Trac 
East St Louls & Suburban-.100 

Preferred 10 
Edison Elec Illum (Boston) - 


| Eighth Ave RR—See N Y 


Electrical Securities pref-.--. 7700 
Electric Invest Corp 10 
Preferred 


err 1 

Elec Storage Bat—See Ind. & 

Elizabeth Gas Light 

Eliz & Tren R R—See Pub Serv 

Elmira WLERR ist pf vy t c_ 100 

El Paso Elec Co common-..-_100 
Preferred 00 

Empire & Bay State Teleg-_-. 100 

Empire District Elec 100 
Preferred 

Empire Gas & Fuel Co 


Equitable [l} G L et) pf- ‘2 


Essex & Hud 


| Pairm’t Pk & Had Pass Ry-—See 


é\\Fall River Gas Works 





100 
veges * Light & Trac oom... 


Preferred 
Franklin Telegraph ear) -- 104 
Galveston-Houston El Co_.10 
Preferred 











100 
jas & Elec of Bergen main 100 


Capital Trac (Wash. D. C.)100 2 98 Vi | 2as ~/ — ae Securit sent’ 


Carolina Pow & Light,com_100) 42 
Centrai Ariz Pow & L, pf | i 
Cent Arkan Ry & L Corp pf. 100, 84 


a Purchaser also pays os dividend. b Basis. 
n Nominal. o Per cent of par value. r Canadian price. 




















d Price per share, not per cent. k Last sal 


7 This price includes accrued interest. 
s Sale price. 2z Ex-dividend. 


y Ex-rights. t Without par value. 





May, 1922.) PUBLIC UTILITY STOCKS 


— 


























Stocks. Par. id. é Stocks. Par. id. , Stocks. 


General Gas & Electric _100 iw England Power pref___ 100 
ulative preferred ____ 100 ww England Tel & el...-.100 
Convertible preferred _-___ 100 ” Haven Gas Light 
Georgia L Pow & Rys pref. . 100 N «w Haven Water 50 
Georsia Ry & El Co stmpd__100 | N aw Jersey Pow & L pref___ 100 M4 70% preferred “100 
rred | N a Orl Rys & Light Co____100 _ Quebec Ry Lt Heat & Pow__100 
Georgie’ Ry & Power com_-.-_ 100) _~ Pref oh 100 Ay Railways Company General. _10 
First ref arzed 100 | | N aw York City—Consol Gas 100 : nH Tran St Ry—See Pub Serv 
Secon 33 N ¥ Mutual Gas Light___ 100 3! Traction 
az). 100) Noa York Railways 100 , "City Passenger Ry 50 
rand Rapids Ry preferred_ 100. Bieecker St & Fulton F’y_100 East Readi Electric Ry..50 
reat Western Power, pref__ 100. Sway & 7th Ave guar____100 Reading Transit & Lt pref___50 
. Water 9ad 22 Jentral Crosstown 7%___ 100 Republic Ry & Lt com 10 
Pe i a Tes i aa 25\¢ 25 ee & Tenth Sts__100 5 referred 
Harrisburg Li & Pow pref____50 dn 38 Tighth A 


100 
Hartfor lectric Light--..100) | 167 42d St Ps Grand St Ferry__100 7 Roch Ry & L — 5% pref_.100 
100 


Par. 





phy mbm Service Co of Nor Ill. 100 




















Hartford City Gas Lt com... 25\4 
Preferred.” id 


25 
Havana Elec Lt & Power... 100 
Preferred - 





oa 
Indianapolis Gas 50 4 
Indianap & Southeast Tr pf_ 100 
adianapolis 8t Ry Co 10u 
Indianap W W Sec, pref_. __10” 
a Sretorved Consol Corp Vtc..(¢) 2 


100 
‘aternat Ocean Tel ar).100 
Internat Ry ytc “s Gu 1 
Inter-State Rys WA TTT aaa 10 
Jacksonville Traction com __100 
Prefe 100 


Kentucky Securities Corp...100 

Kentuck & WVaP "25 d 
y a Pow com 

Preferred id 


e 
« 











100)" 
Lehigh Power Securities.___ 
— Valley Transit com... Di 


rred 50/\d 
Lincoln (Neb) Gas se Ei Lt. “i00), 
Lone Star Gas. n 5\d 
06 nw eles G ‘& E Corp pf_ 100! 
Youlsville Home Telephone. 100) 
xoulsville Railway Co 100; 

PUNE « wncccocceacec. 10 00! 
Lowell Electric Light | 
Lowell Gas 

(N Y) 


ufac Lt & Ht, Pittsb____ 
arket St Ry (San Fran). -..100) 
Preferred 00 
Prior preferred 
2nd 
Meas 
Preferred 


6% preferred 
ae ye 199 
mp ree com _...100 
Preferred of | 


160) 
Metrop Edison cum partic pf (T)| 
dexican a Tolep & Tele com 100," 
<——— Telep & T 1 


aa -- 

Wichigan State A 

Widdie West Utili 
Preferred 


when eg may 10 
w Elec t 6% pref_100) 
dias isslasipp! Seer Pear; 100 


— pref__ 100 


+4 4 Niath Ave guar 6% 




















Second Ave 


100 

n vee -third St guar____100 
Richmond Gas 100 

Ng Sanne Rys common...__100 
?ref 100 


100 

& Light____25 

Northampton (Mass) St Ry_100 

North Caro Public Serv pref 100 

North Ohio Elec Corp, com. AY. 
Preferred 





Preferred 





- wo = ones 100 
orthwestern Te eg ar --3ae 
Ohio Bell Telep pref 

Ohio Cities Gas A Pure Oil Ce 
Ohio Fue! Supply 25\d 
Ohio Gas & Electric pref _. “7100 
Ohio ne peli pecasatea ..100 

he amet 








100 
: Deore Light, Heat & Pow_100/r 


Ottawa Traction 100 r 
Ottumwa (Ia) Ry & Lt pref_100) 
Pacific & Atlantic Tel (gu)___25'd 
Pacific Gas & Electric 100) 
First preferred 100 
Pacific Light Corporation. .-100, 
Preferred 100 
100 
Prefe 100. 
Paterson & Passaic Gas & El 100) 
Pawtucket Gas preferred___100 
Penn Central bm & P pref. (f) d 
Pennsylvania Edison pref 
Penn-Ohio Elec Co com....100. 
Preferred . 100 
Penn-Ohio Pow & Lt, pref__100) 
Pennsylvania Water & Pow_100 
Pensacola Elec Co common. 100 
Preferred _ 100 
People’s G L & C (Chic)____100! 
3|/ Phils Co (Pittsburgh) 50 d 
5%, non cum preferred____50 d 
cum preferred_._.__._50 4 
Af fag heny Traction 50 d 
Cite raction..__.__...50d 
Duquesne ry preferred _ 100 
Federal St leasant Val__25 d 
Pittsburgh & B’ham Tr- ---50 d 
United Seaditen pref 
Phila Electric (full paid)_____ 35 
Preferred 25 
Phila Rap Tran vot tr ctfs___50 4 
Citizens Passenger guar. __50 
Continen Pass Ry ($29 pd)_50 4 
Fairm’t Pk & Hadding’n___50 4 
Frankf'd & Southwark Pass 50 4 
Germantown Passenger___50 4 
Green & Coates Sts ($15 pd) 50 : 
Hestonville M & F com____50 4 
Preferred 50 d 








Phil Cy Pass Ry ($23% p) 50 : 
Phila & Darby Pass Ry 50 d 
Phil & Gray'sFy ($25 pd)- 50): : 
Philadelphia Traction 

Ridge Ave Pass ($28 pd)_- “30 F 
2d & 3d Sts Ry guar 50d 
13th & 15th Sts Pass Ry_..504 
Union Pass ($30 5-6 pd)___50 4 


100\d 

Northern Ohio Tr & L pref__100 
-| Nor Ontario Lt & Pow com_100 
00 








.||0nited Blac of New Jersey... 100 


100 
.||United Gas & Elec of N Jpf.100 





_.||Onited Light & Rys com... 100 


om 33 


B\o\ 


\oe 
~ OY cp PO oP a A ow 


t i i i ! - 5 
i ' ' i i ' ho © OO! i ' 


! i 
' i ! ! ' ' 








7% preferred 
Rochester & Syrac RR com_100 

Preferred 100 
St Jos Ry, Lt, & Pwr 
San Joaquin Light & Power_100 

Preferred 1 


First p 

Preferred 100 
Shawinigan Water & Power_100 
Somerset Un & Middlesex Lt100 
South Calif Edison —->-oiae 





Preferred 


Southern New Eng 
— Utilities om. 


100 

So Jer Gas El & Tr—See Public! 
Southwest Missouri RR___.100 
Springfield (Mo) Ry & L pref_. 
Spras ye (O) &P ne 
si Valley Water 100| 
Stan * Gas & Elec tena a 


ferred d 
ms arler Water, L & P com.100 
referred pe 
Tampa Electric Co 
i Ry, L 





Terre Bente Tr& v4 pref__.100 
Third Ave Ry (N Y ) 100 
Tidewater Power pref 100 
Toledo | ety Green&so pf 100 
Toledo Rys ight Co..~.100) 
Toronto 4 A. 100! 
Tri-City Ry & Light 
Tri-State Telep & Teleg 
Preferred 
Troy (N Y)G 100 
23d Sivect ties N ¥ Railways 
Twin City Rapid Transit__.1 
Preferred 10 
Union Natural Gas 100 « 
Union St Ry(New Bed, Mass) 100 
Union Trac of Ind com 00 
First preferred 
Second preferred 


United Elec Ry 
United Electric Secur pref --_ 100) 
United Gas & Elec Corp....106' 
First 
Second preferred 








United Gas Improvement... 50 
Preferred 50 |< 
United Ill Co of New Haven.- 1060) 


First preferred 06 
United Rys of St Lou—com. .o 


0 
United Rys & Elec (Balt)com 50 
United Rys Investment Co- 100) 
Preferred 1 
United Utilities 
Preferr | 
Utah Securities Corp 
Virginia Ry & Power com-..-_100 
referred 100 
Virginian Power Co com_-..-. 100 
Preferred 10 
Wash Balt & Anap 








2,|Washin7ton (D C)G 


20 
Wash (D C) Ry & Ele com. 100) 


7014 W ash- Virginia Ry com 


Preferr 0 
Washington Water Power C0100) 
Western Ohio RR Ist pref__ 100) 


~ 


Gcwhtt Gay ¢ 
we 


ee 





ta | 


= 


“IGNwo Oo 
m > UIbh> GW Ut! 
dP 





= 
~ - J 
~— \ ee 


| , Western Power Corp 100; 28 | 
West Phila Pass guar. .....-50/¢ ~---| 13: Preferred 77%4) 
Phila & Western Ry com- & Western Rys & Light pref. - 106) ~2- =} 
| one Preferred. __.- ae ve | 3 Western States Gas & Elec_100) 18 
100: as ----||Pine Bluff Co pref_- 100; 75 | 8: Preferred 100; 83 | 
Meatreal LH & P Cons____100” / Pittsb & Birm Trac—See Phila’ © | Western Union Telegraph..100; 98 | 
“ontrea! Telegraph. _____ ..40°7 Pittsburgh Oil & Gas 100. West’house Elec & Mfg—See under Misic 
Tramways com___ 100” Portland (Me) Gas Light____: 50 d West Penn Power  ‘etecepimn 100; 94 } 
“4ontreal Tram & Pow 100” / ||Portland (Ore) Ry L & P__100 ‘OG | 44\|West Penn Rys pref --.-.---.- 100; _._./8 
M euntain States Tel & Tel__ 100 | Ist pref OF | West Penn Tr & Wat Pow..100; 23% 
eecapel ee Albany). - oda 160 | 2d pref. edit oD | Preferred 83 4 
tarragansett Electric__. 50 2 Porto Rico’ Rys Ltd_- aé Winnipeg Electric Ry | 
——— Light, Heat & Pow 100) Preferred ; é. 8 Preferred 


100) Wisconsin Edison common. . 100! 
“ewark Consolidated Gas __100 Public Service Corp of N J 100 4 Wisconsin-Minn L & P pref _ 100) 
tew BedfordGas&Ed .Lt.Co.106 Camden & Sub ($5 paid)_.25\4 2||\York (Pa) Rys common 
Consolidated Trac of N J_100 


few Bedford ,  . Pia ae 6° 
Rapid Transit St Ry Co- .100) 
So Jersey Gas & Elec Trac 100, 


| Union Traction ($174 pd) _ 50 








“or 


> a 
' CraQhwoon 





» — 


a> a> 


— 
rN ooK 
xX 
hr 








' 
' 
' 





— °-=--———--__ -. — Se A 
a —_— —_— 


a : Purcha aser also pays accrued divide nd. d Price per share. not per. ce ent. e Nev Ww stoc k. h Ex-stock dividend. k Last sale. /In London 
\ Canadian price. s Sale price. » Fx-w: arrants. wv Old stock. z Ex-dividend. y Ex-rights. t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation 
appear under the previous two headings, namely * 
‘Mining 
“Industrial and Miscellaneous.’ 


facturing,”’ “Insurance,” 
with the rest of the 


tailroad (Steam)’’ and ‘ 


”’ “Real Estate and Land,” ‘ 


‘Industrial and Miscellaneous Securities’’ all issues which do no 
‘Public Utilities.’’ 
‘Title Guarantee and Safe Deposit Companies 


In the case of stocks, however, we put 


9 


‘Textile Manu- 
under separate heads, then follow 


NOTICE. —AIll bond prices are “and interest” except where marked ‘ft’? and income and defaulted bonds. 








Bonds. 


SS ee 


INDUSTRIAL & MISCE L L AN E oO S B ONDS. ‘Columbia Graphophone Mf 


Acker Mer’ |& Cond 6s’23 J&J 10 
Acme White Lead & Color Wks 
ist 6s July 1922 to’280p_J&J 
Adams Exp coll tr g 4s °48_M&5S 
Coliltrg 4s 1947..-.---. 
Advance-Rumely deb 68’25 M& I 
Ajax Rub sf 8s 1936_.._._._._.J&D 
Ala Steel & Shipbldg—See Tenn 
AlaskaGold Minesdeb 68s’25M&S 
Deb 63 1926 Ser B--_-- _M&S 
Allied Packers deb 6s 1939_J&J 
Certificates of deposit- 
Aluminum Co 7s 1925- _M&N 
Am Agric Chem Ist 5s 1928 A&O. 
ist refaf 7'4s8 1941 F&A! 
Amer Can—deb 5s 1928__F&A 
Amer Chicle—6s '22-'27- A&O 
Sen Sen Chic 68J’ne14’29J&D_ 
Amer Cot Ollg 5s 1931 opt M&N 
3% notes Sept 2 1924.M&S 2 
American Malting 5s 1926- J&D) 
American Ice Securitles— | 
American Ice Co—R E Ist & 
gen sf 68’42 opt’13__F&A 
Amer Pipe & Constr Securities— 
Coll tr g 6s 1922 opt__.F&A 
Amer Smelt & Ref 5s 1947 A&O 
Amer SteelFound deb 48’23F&A 
Amer Sugar Refg 6s 1937_J&J 
American Sumatra Tobacco— 
7%% 8f conv notes 1925 J&D 
Amer Tob 7% notes 1922_.M&N 
7% gold notes 1923...M&N 
American Type Founders— 
Deb gold 68 1926 M&N 
Deb gold 68 1937 
Deb gold 68 1939 
Amer Writ Paper sf 7-68 ’'39 J&J 
Anaconda ao Mining— 
6% gold bonds 1929 Ser AJ&J 
7% gold bds 1929 Ser B_J&J 
A nglo- Amer Oil, Ltd—e f gold 
748 1925 A&O 
Armour & Co—Real aerate lst 
‘3; 4s 1939 0 J&D 
% notes July 1 1930543 15 
Conv g deb 6s J’ne15’22J&D15 
Conv g deb 68 J’ne15’24J&D15 
Conv g deb 68 J’ne15'24J&D15 
Associated Oil Co—5s 1922 F&A 
Atlantic Fruit & 88— 
“f conv deb 78 '34 Ser A.JJ&D 
Atl Gulf & W Indies 8S Lines— 
+ oll tr g 58 Jan 1 1959___J&J 
Atlantic Refining Co— 
*°4%% gold deb 1931..M&8 
Atlas Powder Co— 
Conv g 7%s 1936 
Baldwin Locomotive Works— 
lat af 5s 1940 opt aft’15 M&N 
Barney & Smith Car 5s '36_J&J 
Barnsdall Corp 88 1931_._J&J 
Beach Creek C & C 58’44._J&D 
Bethlehem Steel Cor oration— 
1% g notes July 15'23_J&J15 
Beth St ist ex g 58 '26 gu_ 7s 
Beth St pur m 6s Aug "98_ 
Beth St lst! & ref 58°42_M nN 
Purch money 5s 1936_._J&J 
Beth Steel eq tr 78 1935_A&0 
Penn Mary Steel 5a 1937_J&J 
Booth Fisheries sf 6s 1926_A&O 
Boston Term Co—3%s’'47_P&A 
Braden Copper Mines Co— 
Pesink fund gold 6s 1931__P&A 


Brunswick-Balke-Collender Co | 

















serial notea 1923-29_._J&J 5 


puttely & Susq Iron 5s 1932 J&D) 
Deb g 5s Jan ’26 opt ’10_ M&s8) 

Bush Term 1st 4s 1952_...-A&O) 
Cons ga 58 Jan 1 1955 J&T 

Bush Terminal Buildings Co— | 
lat sf gold preset 58 1960_A&0) 

By-Products Coke Corp— 

cl st & refaf 8s 1936SerA_M&N, 


‘ahaba Coai Min—See Tenn C.\I & RR 


Calif Wine Assn 5s 1925 - _M&$S| 


Canada Cem’t Ist 63'29 op A&O'r 


Canadian Car & Fdy Co, Ltd— 
lst s f gold 6s 1939 J&D 
Canadian Cons Rubber, Ltd— | 
Gold 68 1946 opt 1911_.__A&O 


Canadian Cottons 5s 1940_J&J2'r 


Central Foundry 68 1931- .F&A' 
Cent Hud &t’boat 5s Apr’33 A&O' 
Central Leather &s 1925._._._A&O. 
Central Steel— lat 881941 M&N 
Cerro de Pasco Copper Cor —| 
Conv £ 8s 1931 Pa 
Charcoal Iron of Amer 8s 1931_ 
Ohbic Jct coll tr ref g 4s ’40- A&O 
Coll trust ref 5s 1940___A&O 
Chic Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943___J&J 
Ohbili Copper conv 7s 1923_M&N_ 
Conv 68 1932 Serles A__A&O: 
Olearfield Bit Coal 4s 1940. J&J 
Cleve & Sandusky Brewing— | 
lst sf g 68 June 1 '4% opt. J&J 
Clyde 8S ist 5s 1931 opi__P&A' 
Co! Fuel & Iron sf 5s 1943_F&A_ 
Colorado Industrial— 
lst g gu 5s ser A&B’ 340p F&A) 


J& J ) J 


s 10: Me 














Bid. Ask. | 


— —— eee 


Bonds. Bid. 





8% gold notes Aug 1 °25- F&A 
Computing—Tabulating-Rec Co 
| Bink fund gold 66 1941_.__J&J 
Consolidated Textile Corp— 
jst M sf 8s 1941 &D 
Consol Coal 4448 1934 opt_-M&N 
ist & refafg 58 1950___J&D 
Conv 6% a ’23 00 aft '16.P& 4 
Coustantin Refg 8s 1922-'26 J&D 
Copper Export Associates— 
5 notes Feb 15 ’°23_F&A 15 
8% notes Feb 15’'°24_F&A 15 
8% notes Feb 15 ’°25_F&A 15 
Corn Prod Ref sf 5s 1931_.M&N 
lat g 58 19548f M&N 
Cosden & Co 6s 1932_._..__J&J 
Ce ‘amp (Wm)SonsShip&Eng Bldg 
ist M g 5s 1929 opt..__._M&& 
Crew Levick Co Ist 68 1921 F&A 
Cuba Cane Sug deb 7s 1930_J&J 
Conv deb &s 1930 SEI 
Cuban-American Sugar— 
lst Mcoll 8s Mar 15’31M&815 
{ ‘Cudahy Pack sf 5s 1946 - _J&D 
77 & -e July 15°23_J&J15) 
Dears & ES notes’31M&N> 
Dewees(W) Wood Co 58’ 30M&N 
_ Diam’d Match deb 7 3’35 M&N 
Distillers’ Securities Corp— | 
| Coll trevg 58°27 op '08_A&O| 
Domin Coal 5s8’40 op ‘10- _M&N| 
é Domiun Iron & St 58 1929... J&Jr 
Driver-Harris Co Ist 8s 1931__-! 
du Pont(E I)de Nemours & Co— 
Gold 74%s May 1 1931_. M&N) 
d u Pont (E I) de Nem Powd— | 
Gold 4 63 June 1 1936- -J&D| 
‘Eastern Steel Ist 5s” 3lop’ 16F&A 
i ik Horn Coal 68 1925. D 
Emptre Oi] Purch 7a 1923. M&S. 
; |Empire Refg 1st 68 1927... P&A 
Fatrmont Coal 5s 1931 J&s 
Federal Sug Ref 68 1924.._M&N. 
Fisk Rubber Co 1st831941 M&S) 
§ Pach 74 Ind & Dev Cor we 
| Deb 7%s wi 1942 & J) 


J: 
107! 


45 
94 


106%4 


106% 
101 


Galena-Signal Oil deb 7s '30A&0) 
General Amer Tank Car Co 
Equip 7s (3 a) 1922-23__M&N/b 
Eq tr74s’'31 SerGG___.A&O 
Gen Asphalt conv 8s 1930. J&D_ 
‘Gen’ 1 Baking Ist 63 1936_J&D 
Gen’l Elec 3s 1942 opt. F&A 
Deb g 5s '52 tax-ex NY_M&S 
1041%|_ Deb 6s Feb 1 1940 
General Petroleum Corp— 
107 7%st2 notes Feb15 S1F&AIS 
Goodrich(BF)7% notes’ 25 - A&O| 
10134 Goodyear T & Rub 8s ’41_M&N| 
40 Debsf 8s May 1931__._._.F&A_ 
107 (Gorham Mfg 7s 1923- 24__F&A| 
96 (Granby Con Min Smelt & Pow— 
| 1st conv 6s 1928 Ser A__.M&N| 
| Stamped 
| Conv deb 1926 _ 


103% 
103 
1 


5734 








97 |Gulf Oil Corp deb 7s 1933F&A' 
93% Havana Tobacco—5s 1922_J&D f 

102 i“ Hecker-Jones-Jewell 6s '22.M&8 

‘Hoboken Land & Impt Co— | 
Ist M B 5s Nov 1930- - _.M&N 

‘Hock Val Prod 5s ’61 opt__J&J f 

‘Holland- Am Line 6s ’47__M&N° 

Hood Rubber 7s 1936 J&D 9S: 

Hudson Nav g 6s 1938 opt_F&A f 30 

Humble Oil & Refining— 

_| 7%x notes Mar 15°23 M&S15 s101% 
Iilinols Steel—Deb 448'40.A&0 917 R 
Independent Brewing 68’55.J&J 

9914 


83 | 
76 


99 
} 6. 25% /O0 | 


100° 
85 





Indiana Steel Ist 5s 1952__M&N_ 
_ Ingersoll- Rand—Ist g 5s Dec 31 
1935 opt Dec 31 1910____J&J 
* ‘Inland Steel lst 6s 1923- 28_A&O| 
Ext&ref 63'42 op’16 ser A S&S 
* Internat Agricul Jorp— 
ist&coll trsfg 58°32 0p_M&N_ 
Int Cement 8% notes 1926 J&D 
International Merc Marine— i 
ist M coll trust 68 1941_ A&O| 
International Paper— 
| Ist & refsf 531947 SerA. S&J 86% 
_|. Ist & ref 5s 1947 Ser B__J&J 86 
Internat Salt g 5s 195lop_A&0O| 70 
Internat Silver Ist 68 1948_J&D,| 101 
Deb 6 J J 92 
96% 
40 
98 
90 
971% 


100 


10314 101 


9714) 
97 


96 


9414 
85 | 
83% 
65 | 


9714) 


105 
98 


11416 6 Jeff & Clearf C & I 5s '26_J&D 
99 | é Indiana Co list sf 5s 1950. J&JI 
ae 34 Jones & Laughlin St 58'39_M&N 
9314 | Ki ayser (Julius) & Co— 

pi : Ms F& A 15 ) 

75 ‘Kelly- -Springfield Tire Co— 
10214; __ 8% g notes May 15’ 31M&N15 
8 9034 Wanmesott Copper 78 '30_.F&A 


102 


108% 

| Knickerb Ice lst 58 '41 opt_J&J $3 

Knight (B B & R) Inc— 
Istsf7s1930__. M&S 9 


90 | 


—_ 


78 


La Belle Iron Wks Ist 5s '40J&D 
| Lackaw St 5s '23 op to ’’06_A&O 
lst 5s 1950 op after 1915.M&S 8 





b Basis. 


f This price includes 


— eee —— 


* |Fort StUnion Depot—SeeSteam RR Bo. 


6%. 


s 116 
' 102% 


Grand River Coal & Coke—See Co Ft ue aI 


104%) 


8554) 


8014 


3 

3 | 
Kresge (SS) Co7% 1923-26 J&Jb 7° 

995 

S 





Ask. Bonds. 





—_——- oe 


_ Lake Super Corp inc 5s '24- Oct 

lst & coll tr gold 5s 1944_.J&D 

Lake of the Woods Mill Co, Ltd 

ist M 6s June 1923_.--- J&D 

Lehigh Coal & Navigation— | 

Gen M g 448 May 1924_.Q-F 

Funding 48 g July 1 1948_J&J 

A Cons s{ g 444s 1954 J&S 

0%! Leh & W-Barre Coal—See Cent 

Libby, McN & Libby 73’31 M&N 

Lige gett & oo g 78 1944_A&0 

6 old bonds 53 1951._..F&A 

Lima Locomo 1st 6s 1932._M&N 

Lorillard (P) Cog 7s 1944.A&0 
Gold bonds 5s 1951 

Lukens Steel ist M g 83°40 M&N 

g, Mallory SS Ist s f 5s 1932__J&J 
Mi — as Co— 


Marland Oll 8s 1931 Ser A_.A&O. 
I With warrant attached | 
Mercantile Stores 5s 1933___.-- 
Mexican C & C 5s 1926 0p_M&S f 
53%, Mexican Petroleum Ltd of Del— 
| Convsfg 88 1936_....M&N 
24| Midvale Steel & Ordnance— 
Conv sf 5s 1936_.--.-- -M&S 
_| Monon Coal—See Chic Ind & L Ry 
Morris & Co istsf4%4s’'39_J&J 
| 7%% gold notes 1930._._.M&S$S 10. 
NatClk&Sult 8% notes "30M&S 103. 
Nat Cond & Cable 6s °27 A&Of 43 
Certificates of deposit._._--- 
Nat Enam & Stpg 5s 1929- J&D 
| “ae. Leather— 
g notes Nov 15°25 M&N15 
Nat 4S ros deb 5s 1930 gu_J&J 
8714 National Tube Ist 5s °52--. N 
|'Natomas Co gen 6s 1935__J&J A 
|New Eng Nav—See N YN H&H RR 
> -|| New Eng Oil&Ref ist 8s’31M&S | 
971% iN J Zinc Ist 48 1926 A&O 
94 |New ‘River Co ist 5s 1934_J&J 
1005 yA N Y AirBrakelst6s’28 conv M&N 
106'41N Y Dock Co—Ist g 48’°51.F&A 
'N Y & Hob F’y 5s May’46_J&D) 
Hoboken Ferry 53 1946_M&N_ 
i YA&N J Ferry—5s '46_J&J 
IN Y Shipbidg Ist 58 Nov 1 1946 
| Nova Scotia Steel & Coal— | 
54%)! ists f 5s 1959_.-.-..._.J&J 
103 34 O'Gara Coal 53’55 op att’ USM&S 
Ogilvie Flour Mills 68 '32.__.J&D 


yal Series C 
9934 Otis Steel sf 8s 1941 
107 || Pucific Coast Co—G 58 '46.J&D 
Pac Fruit Express Eq—See Bo, 
103%%' Packard Motor Car Co— | 
1003, _ Ten-yr 8s Apr 15 °31- A&O1S 
|Pan-Amer Petrol & Transp | 
lst lien he @ 78 1930_._.._. F&A’ 
| Park & Tilford sf 6s 1936_J&D 
| Parsons A Va) Pulp & Lumber 
| mR 68 °23 '24 opt_-_M&N 
Peerless tk& Motéa’23_ M&N10) 
|Penelec Coal ist 6s 1924_M&S 
& Iron Penmans.Ltd—1ist5s’260p M&N 
10434 |Pennosylw C & C Ist 5s’32 0p J&I 
Penn Mary Steel—SeeBethSteel 
Pennsylvania Steel— 
_ Pa&Md Steel con g6s'25 M&S 
_...| &pan-Amer Iron 68 1927_J&J 
60 Pierce Oil 8s Dec15’31__J&D15 
$3 114 Pittsb Brewing 63 Feb 4’°49_J&J 
Pitts Coai deb 5s July ’31_M&S_ 
_.__. Pittsburgh-Westmorelanud Coal | 
Ista fa@ 5s 1947 op____M&N 
101% | Pitts & WestmC5s’250p.M4&N 
92 Pleasant Val Coal 5s 1928_J&J 
69 '|Pocahontas Consol Collierles— 
993% Ist gold 5s 1957 op_..._J&J 
Porto Rican-Amer Tobacco Co 
..-|. 8% 8 bds May 15’31.M&N 15) 
A ae Powe: Riv Co. 68 ’23-'27_J&J' 91% 
102 Procter & & Gambie Co— 
7% gold notes 1923--- M&S 101% 
074 Producers & Refiners Corp— 
109 83 1931 (with warrants) J&D s 107 
R Without ted peemec... 
9814 _ on pewr!iter— 
RE 6s 1923-1926_.__J&J) 
88 4 | Republic Ir & Steel 5s "40 A&O 
8614 Reyndlds(RJ) Tobac 63’22_ F&A) 
* Roch & Pitta C&lI 35s 1946- M&N| 
| Istaft ge 444s 1932 opt__P&A 
Rocky Mtn Fuel 5s 1941._._.A&0 60 
Rogers-Brown Iron 38’23-40J&.)| Basis n 644% 
Gen & ref 7s 1942_--.-- MEN no 97 14 
St. Joseph Stk Yds 4%s’30J&J) 8 
Pulp & Lumber— 
ist M 63 1923-1933____P&A’ 
St. Louts Brew Assn 6a 19393 &J 
St. Louls Car Co. 6s 1923__M&N' 
St. L Nat Stock Yds 48 30_J&J 
St.LRocky Mt.&P5s'55 stpJ&'| 
‘Sears, Roebuck & Co— 
7% g& notes Oct 15'22 A&O 15: 
7% g notes Oct 15'23 A&O 15 
Securities Co.NY4%cons.M&S 50 | 
Sen Sen Chiclet—See Amer Chic le— 
Sharon Steel Hoop &s 1941_Mé&®) 9914. 99% 
[Shewen Detlis 7% Cakes "31 A&O 8s 10414 s 105 
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96 


99% 


65 
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78% 
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r 102% 
102% 
78 
u Pac 


106 
100 


10214 
80 

Co p 36 

106% 


101 
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102% 
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accrued interest. & Last sale. n» ‘Nomin: al, 


r Canadian price. 


r Canadian price. e Sale price. 





May, 1922.) INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 485 


NOTICE.—AIl bend prices are “and interest” except where marked “f’? and income and defaulted bonds 








§Bonds. 





Sinclair Cons Oil Co | | | Union Otl Co ot Califorunia— | Western Electric Co— 
74s n’tesMay 15°25.M&N15 _...3104% First lien sf 5s 1931 opt_J&) 


941% .| lst 6s Dec 31'220p aft’LIS&J 
ist | col 7sser Oy 37 M&S15 995% Union Steel Co list 5s’52guJ&D 102 © 2%) Conv gold 7s Apr 1925_..A&0 
Sinclair Crude Oil Purch’g Co— /Union Tank Car Eq 78’30__F&A 103 Westinghouse Elec & Mftg— 
544% notes Apr 15’25 A&O15 9914 Un Trans ist 58 1923....PF&A; —___- BF oA “|| 7% gold bonds 1931... M&Nn 
Sloas-Sheffield Steel & lron— \United Drug con 8s ’41 J&D15 7% Wickw Spencer Steel 7s '35 J&J 
6% ef g notes 1929_- F&A | 534 Unit Fruit—Deb 4s 19233 &J5 | Wilsou & Co ist 63 1941-. A&U 
Solvay & L 1034 Deb g 4s 1925s f J&J Coayrsfg6s 1928 _._. 
South Porto Rico Sug 78 405&D 99 34 United Lead deb 5s 1943. S&S | Covvs fg 7%s 1931- 
Spe Flour 68 1934..._.._.F&A 9 97% 'US Automotive Corp 8s 1931- é | _||Woodward Iron 5s 1952__ i ai 
Standard Milli—lIist g 5e30M EN. 97 |\U.S8S. Env tist 5s 1922-1934 Jap . | i 
Standard Oil (Cal) 7s 1931 F&A 534, 107 | US Finishing Con g 5s "29 .J3&J 
Standard Oil of New York— | ‘US Light & Heat Ist 63 °35.J&D 
1 ser g deb Jan 2 1925_J&J2 51% ...U 8 Realty & [mp5s g’240pJ & J. 
® ser g deb Jan 2 1926_J&J2 344.0 8 Rubber74% notes’30F&A 
7% ser g deb Jan 2 1927_J&J2' § 10: 3 7% notes Dec 4 1923._.._..J&D 
7% ser g deb Jan 21928.J&J2| 10514, 106 | Ist & ref 53 1947 Ser A_J&J. | 
7% ser g deb Jan 21929_J&J2) 106.| 106% 10 8 Smelt Refg & Mining— | N 
% ser g deb Jan 2 1930_J&J2, 106°4; 107 Y% Conv 6% notes 1926____.P&A 934 IN 
7% ser g deb Jan 2 1931_J&J2 534; 107% United States Steel Corp— | N 
64 & > & deb May 1 '33_._M&N 5 106%  Coltref 5s Apr’51op’11.Var 3 144|N Y Cotton Ex... 450 
StandSteel Works Ist 58’28_J&J > t @enn Col tr sf 5s Apr’5! notop. Var ms NY Cof & Sug Ex 323 
Steel Co of Can. 63 1940 ___J&J r | wee! Cols f 2d 5s oe 630p'13M&N NY Curb Market 550 
Steel & Tube Co. of Amer.—- | Utah Fuel—See Denv & Rio Gr. D. 34. | |Baltimore Stk Ex 87 
Gen m sf 7s 1951 Ser C-_ J&J 44, 101 |Utah-Idaho Sugar Co— \Boston Stock Ex. 150 
Sun Cos f g deb 6s 1929- -M&S) 4 97 ist M serial 7s 1922-30-_ J&Js 2 100 |'Chic Bd of Tradel,611 
Sink fund gold 7s 1931 - “A&O| 1 101 | Vacuum Oil Co 7% 1936- _A&O 63 107 \Chicago Stk Exch 250 
Swift & Co istsfg 5s 44. JS&J 96 | 97 | Vancouver Lumber 63’22’25J&J, 95 | 100 (Cincinnati Stk Ex 
7% gold notes 1925__A&0O 15) 34| 10154) Vandalia Coal ist 6s '300p_J&J _ ....| Cleveland Stk Ex 
2 notes Aug 15 1931_F&A15 23 103% Victor-Amer Fuel ist 68 40P&A > | 42 ||\Detroit Stk Exch. 
Temple Coal sf. 5a at .-.Jv&J — 100%) Victor Fuel istsfg5s1953_J&J, 5: 75 | Louisville Stk Ex- 
Tenn CI & RRj gen 58’51__J&J 544, 99% | Virginia-Carolina Chemical— | | |Minn Ch of Com. 
Ala Steel &Shipbldg 6s’ 30J & J) 9 | 101%) lst Mg 53 1923 optsf_.J&D 83 99 ||Montreal Stk Ex. 
Cahaba CM Co ist 6s’°22J&D) 99 ~—— -_L_-. | ae deb 63 1924. -A&O15| 5 | 96% |New Orl Cot Ex-. 
Tenn Cop Co conv 68 "O85 MEN yy 9734) —. 743s 1932_._._M&N) 4g; 98% ‘Phila Stk Exch... 
Texas Co 7% notes 1923__M&S 3 102 lve tr oal & Coke 58 1949M&S 5 | 96 ||Pitts. Stock Ex... 
Tidal Osage Otl sf 7s ’31- F&A 104% Ward Baking 63 1937 - J&D15 100 St. Louis Exch-- 
Tide Water Oil 64s’31 _P&A15) 1 - 103 || WebsterC&C Ist g5s'420pM&8|_ *< | 


9474 | SanF)Stk&BdEx 
Tob Prod 7s Decl15 '31 J&D15 101% Welch Grape Juice 8s 1931___-| 102 ash’ton Stk Ex. 


Union A P ist g 58°30 ops & J 1 10454 Welsbach Co col tr 5s '30_ J&D, 9814 | 9025) 


EXCHANGE SEATS 


No. Laat Sale 
Y Stock Exch..1,100 $95,000 
Y Con Stk Ex. 476 0 
> Produce Ex .1,800 





| 
| 


b Basis. f This price includes accrued interest. k Last sale. n Nominal. 





r Canadian price. s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 


Stocks. Por, Bid. | Ask. | Stocks. Par. bid Stocks. Par. 614. Ask. Stocks. Par. 


TEXTILE MFG. [ ser Cot M....50|. 30 > | Per | 
STOCKS. 


Per share. ‘Sibley Mt (Ga) _-0 
| | para M (NB) 67 | TesumsehM (F R)i} 170 |Spartan Mills(8C) a 
Sante. Mills. Par. Per share. |Kiidburn M (N 210 | Th sradike (Maga) - seu ~ 27 2|/Tucapau M (8 ©)-a 

















M 1 _._.; K:agPhilipM me Ly Tremont & Suffolk Uaton-Buffalo M 
Acuna 155 “iL aed ru OF Bt | 0 


>i 120 Me (Mass) | lst p 
Am Liaen(Fall R) | 100 | Lvarel Lake th sece ; Troy Cot’n& Wool’n | 2d preferred. 100 
American Mfg 100 80 |\Liwrence Mf 651 120 | fg (F R)_..500 Victor-Monag yee 

Preferrea __--100 76% L acoln Mtg (FR eta JnionCotMf(FR). i | Preferred 
Amnoskeag Mfg(vol- \L wkwood Co(M 135 | UE Utica Knitt 100 


" | Webb Mfg (Nash) ; 
iz 106 | L>»weilBleach My. 146 eeteees --_, 200 5 ||West Point Mfg 100 
t 8314 L ither Mf 


| tithe (Mt R)- a ie Utica Steam Whitney Mfg(SC) a 
Androscog M(M | 130 ‘man M M1 170 Moh Val Got M.! Woodside Cot M-a 
Appletonto aes) i M sn0omet M tN yu 106 ___.|| Vampanoag “~ Preferred a 
Arkwright M(FR) i M ses Cot Milis 145 | (F R) 00 ood 


s i Woodruff M-...100 

Arlingt aM ass) | if ahoaied’ M(FR) 1 120 | Wamsutta MiNB) i nied 

Baraoard ig (ode) | l {serch Mfg(FR)..!) 155 5 || Weetamoe M(FR)/ Canadian Mills. |Canadia 

Bates Mf @)-.. | M | Whitman M (NB) | Can Convert, Ltd.a 82 
he (N i ‘M | , York Mfg (Me)--! Can Cottons, tAd-c 0 

Preferr hn * ; | | Preferred 

Beskaaire Cot Mfg. | Southern Mills. : Domin | Text, Ltd. 15114 


| M ddl 
Mase oe oe | | AbbevilleCM (8C)a 
bigel-warttCarp't t t : 1 ¢ Amer Spinning Co. 


Smecesens ae x7 . 




















Boott Mills (Aliases) i 125 
FR)! 





. 
ne | Augusta Fac (Ga).a 
200 ||N H) | | Belton Mille (SC) _« oes 


___.|N eumk | oes Mills 100 
160 | Steam 





Ches Albany. Par. 
N lars San Mt | Clifton a Mite (80)-3 Albany InsCo.. 50 


‘ | ; Clinton Co : CommerceiInsCo 25 
IN pall a) | Columbus “" (Gu) Baltimore. 


'O worn Mi ~'f . | Dallas Mf Baltimore-Amer _ 25 
| ened gi 2 se Central Fire....10 


150 








P apperell apa! ( Boston 
| P erce M =i E iColum Nat Life. 100 
| P igrim Mcom....|__ 5 





1 00 
Davis Mills (FR)- | bE Mass "Bending... - 
Deve — ae at , 11 | 


Brooklyn— See N |Y 
1 peariette M ( pel 
P sxtomska M(NB) /) kson 


| Jac 150 Detroit. 
R ch Borden Mig King JP, Mii (Gs 


Detroit F & M_.50 
| Co (F BR)... 100 | LancasterC M (8C) a Michigan F & M 50 
S* pore Mt ; Lanett Cot M__100 


aurens CM(SC)-_a Hartford. 

Marion Mills. --_ 100 Aetna (Fire) -...100 
| (N HY). 1 armoro CRE oe Automobile Ins 100 

..|/Ssaconaet M(FR) | | 


} Mills-_. (Ga). First Re-Ins...100 
195% Saarp Mfg(N B)-. : | ‘ills Mfg Co( “ake Hartford Fire_.100 
.---| Preferr 100 ; |Monarch Cm Hartf Steam Boil | 
‘Saawmut Cot Mille | Newbe M (8C > Insp & Ins_..100| 340 
F R) com... -.100 ....| Oconee ot ee National Fire..100, 440 
referred ____100 102% Orr Cot M (8C)-_-a Pnoenix (Fire).100' 480 
S eove Mille (FR) 100 774 Pacolet Mfg (SC)a Standard Fire... 60; 70 
| Scenandosh Cot __ Preferred ____ 100 Life Insurance | 
wnllt Mfg Co (Utica). ..100 65 


( Pelzer MfgCo(S8C)a Aetna Cas’ty & Sur, 
Hecilt ¥ Ww aie | .... Soate Mill (N B)- | 180 | Pledm Aetna Life 100 
k 97 | Stafford M (F R)- 


i il (M 140 Mts(FR).i| 12 10 POW MeO: Teavel 
2. Ssevens Mfg ----|| P08, ravelers’ 
cia (N | 135 140 || B( 8 












































305 Taber Mill (N B)- |Riverside M_.12.50, 7 Indianapolis— _ 
| ‘Saxon Mills. -- 100 Sterling Fire....10 
| | Louisville. 






































b Assessment paid. c Parvalue$709. d Price per share, not per cent. h Par value $1,000. k Last sale. 1 Parvalue $100. m Ist install. paid. 
n Nominal. rCanadian price. s Sale price. t Newstock. zEx-div. y Ex-rights. z Ex-stock div. t Without par value. 
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ee 


ANDU STRIAL AND MISC ‘i MLANEOUS STOCKS 


a i| 
pax pia. | Acb. } Stocks. 
Per Share. || 
24 \Alabama Co.. 
32% iat pref... 
4 || 2nd pref... ..100 
414'Albany Com__10¢ 
35c.|Aibany (N Y) Bafe 
9 ited ‘Chea & 190 
4 ‘All ree oe 
; pbc eooaltl 
5 Pe erred ___.100 
9 Ned Packers. _(f) 
9 Prior pref_._-._-- 
3 \A'lla Chaimere Mfg 
l 


[| Von. 114. 





Stocks. 


— ee eee ee 








Bid. 





Stocks. Par... Bid. + Ask. | 


eer ae ee eee — —— ee 


Minneapolis. 
Nor’westF& M 100 


P Par. 


Stocks. Ask. 


Par phere. 
180 200 
Per \share. 
17 1K 
205 215 








Per share. 


ao" 


2034 
97 
12% 
87 
16% 


Am Writing Pap100 
‘referred _...-100 

‘Ang »-Amer Otl £1 
A nour & Co pf 100 
’A-mourLeathcom 15, 

175 Preferred. .. 100 

art Metal Con_- 
56324 Temovtec oa 
107 % Arundel Corp. --! 50d 
15 | Preferred___.100 
30.6—§|. Assets Realiza_ 100 
Assaor Dry G'ds_100 
50%) Ist a> oes 
+ | 2nd pref_. 

ly Associated Ou 100 
Aasociat’d Simmons 
Hardware _._.19 
Preferred ...100 
Atlaatic Frult..10 
Holding ...10° 


AS 


w= CO DS CO 
—-* 
* P\D\ow\ad 


isle Royale Cop. 2°! 
Kennecott Cop- (T)| 
Kerr Lake 
Lake Copper- 7) 
LaRose Cons M-. 
La Salle Copper. 25 
‘Mason Val Mines‘) 
'Mass Cons__._._. 2? 
MayflowerOlac Sol 22 | 
Mclatyre, Ppine. 5) 
Miami Copper.._ 
Michigan ....-. 2e 
Mohawk _......2? 8 |; $ 
Nevada Cons Cop 5 
New Cornella Cop. 
New lIdria Quicks.? 
New River Co. 10( 
Preferred _..10( 


190 
100 


uw 


Whe 
* * - 








to 
— 
Se Ve 


share 


43 





L 
be 
y, 


oo\a\ a ; 


106% 
ds 10% '8 





ake 


Amer Alliance - - 100 
Bankers & Ship. 100 
City of N Y__..10° 
Commonwealth 100 


-Phenix 100 
Rutgers 100 
Great American 100 


tN 
tO OP ON 


914 Com 
7 ||. Pref 


50 
98%) 
844 A’uminum Mtre(+) 
6 


4 |  Preferred____ 100 Hi 
‘ ‘A nal Sug ist pf.100 é anal 
76% Ano Agri Chem_ 106 39% 
Nipissing Mines__* 614 | Preferred .__109 68 
North Putte... 18 1 13 |An Bank Note_5¢ 73% Atl 
: , 50c.' 


d 





Besional Liberty 50! 1 165, 


Ta 
Nort 
North River __- 125) 


St pe ae---- 23 
United States... 20d 
Westchester._.. 10/4 

Philadelphia. 


Ohio Copper-_.-_-_1( 
Old enialan. 28 
Ontario Sil Min 100 
Osceola 25 


Pit & MtShastaCop 
Pond pew Coal. = 


uinc 
ad ‘Mines. iia 
Ray Cons Cop.-10 





L5c. 
26 

8% 
36 





Bee} no BrakeSh& 
4414 Ansrican Can. 100 
fF % | 


Preferred __._50 
\A a Beet Sugar. 100 
Preferred _..100 
A » rican Book.100 
|A a Bosch Magn(t) 


“0 





Preferred 


Preferred ...109 
A a Car & Fdry i100 


54 4 Atl Gulf & W 

[nd 88 Lines_ 100 

Preferred 
iAtlan Lobos Dil-_(t) 
| Preferred 50 
'Atlantic Petrol - 
\Aciantic Refin- 100 

Preferred..__109 
‘At'as Powder_..100 
| Preferred 


73 
115 


| 
' 
| 
| 


---108) 


---100 





Preferred ___100 ||Atlas Tack 


fiance of Phila.10 St Joseph Lead. x 
q 10. | Austin, Nich&Co (1) 


~~ 14 
Fire Association. 50 74 pan Toy C. 
ls 34% Seneca Sop Carp () 13% ae 50 Preferred _ ._.100 
hann 1 {iA 12% Autosales Corp. .50 


‘ | 3. 
k 11034, Shattuck ArizGop 10 ; | 100 | Preferred ____6U 
k South La as | 


ke_... 25 

k 10 Superior & Bost_10 L’ } : 87 ||Baldw Loc Wks 100 
k 103 |\Superior 25 3° 3% An Coal of N J. 38 _.'| Preferred ...100 
k 15% pe j|A a Cotton Oll_ 100 24%% Baltimore Tube 100 
k 105 & Chem temp.(f) : 12 Preferred __.100 58 | Preferred ...100 
share |\Tonopab Belmont 1 ; 1% A 1CreditIndem 100 275 |Barnet Leath’r-_(f) 
135 |'Tonopan (Nev)-.: i 2 \Aa Cyanamid_ 199 15 | Preferred ____100 
share ‘Tonopah Ext Min j 1% Preferred __.100 _... | Bar & Smith Carl0u 
Trinity 2% A aer Drug Synod 10 6% \_ Preferred . . .100 

Un Verde iixi_-b0- 28% Aa Express... .10° |Barnsdall Corp 

Utah Cons “7 2% A aerican Giue. 100 | Class 

Utah Copper Co. io 664% | Preferred ._.109 
Yietorla ........25 2 Aa Hardware_i00 
. 4% A a Hide& Leath 100 
1 Preferred __.100 
60c Aner Hostery._25 
1% Aa Ice Co....100 
Preferred ._.100 
A aer Intern Corp 
full paid_._.100 

A a-La France 
Fire Eng Inc .19 
Preferr — 

A aer Laundry 
Machinery ..100 
Preferred ...100 
A aer Linseed . . 100 


am AA 








Reliance 50 
United Firemen’s.10 
Victory 50 

Providence. 
Prov Wash’ton_.50 
¥y Richmond. 


StPaul F & M_.100 
San Prancisco. 
Firemen’s Fund 100 

a Fire & M 


vuleon Fire Ins __. 
Washington. 











share 
350 
share 


317 
2414 





uk Bros,com 100 
| referred _ ... 100 
\Beatrice Cream 100 
Preferred _ _ __100 
Beaver Board Co(t) 
lst pref 100 
Beechaout Pk pf B100 
Bethienem Mot (t) 
Beth hem Steel _ 100 
Class B com __100 
Preferred. __.100 
8% conv pref.100 
Billings & Spen..25 
Pre ares 2 
Bliss (E W 
| aoarens 
115 | 


d pref 50 
116% Booth Fisheries_(f 
245 lst pref 00 
15% | Borden Co 
65 Preferred . 
84 | Borne Scrymser 100 
3% | Bost Belting pf_100 
44 Brier Hill Steel. AY) 
14 v4 Preferred _ __. 
96% Brill (J G) 
130 | =Preferred.__..100 
37% |'Bristo!l Brass_...2%5 
103 |Brit-Amer Tob £1 
7% Ordin bearer_.£1 
135 ‘British Col Fish 
73 =| & Packing ..100r 
..-.-| British Empire | 
, com_..100 








share 





REALESTATETR 
& LAND STOCKS 





Share. 
90 


65 


Fireman’s 
Merscne: Caen. 5 
ee n * a. 
ng Hire 1.100 


= 


12 
99 


105 
115 


33% 
56 





MARINE INSUR- 
ANCE SCRIP. 
—_ Mutual— 





( jaailaie 
BosStor W’°h’ ner 
Boston 
Bromf Bl 
Business RETr(B) 
Cent Bldg Tr ( yi 


Chic R E 

City R E T )- = 
Crereeess B ar 
Copley 8q 


ew St 
Delta Bldg Tr r(B)- 














oN oO 
RARAARA 





An Mech & Fdy 100 
A o Malt & Grain (7) 
‘Aner Plano. .-1vvU 
----| Preferred ...100 
‘Ao Poeu ~ shbeoe * 
First pref....50 
Preferred 





eeReReRrRRaRRRRS 





1% 
75c .| 
235%) 


ates 
_ 








Gaaeeas 


Preferr 
Am Safety ae, 25 
‘A aerican screw 10 
'A a Seed Mach. 100 
Poaieaved 
A n Shipb ye 


Preferred iaeeuall 

iA nar Ship & Com 100. 
merce_..(no par) 18% Brown Shoe....100 
Aner Smelt Sec Preferred. .__.100 

93% Brunswick-Balke 
101 | Collender pf_100 

58% Brunswick sem 
984 & Ry Sec... 00 4 4% 

13134 Buckeye Pipe 4% 50d 97 ' 99 
96 (Burns Bros . 199 133 133% 
39\4%' New preseren rs 10 


4 Preferr 
44'|\East Bos Land (B). 
| Ensley Land Co-.!/ 
tealty Associates of 
Brooklyn_...100 
Texas Pacific ane 
Trust certfs ..-. 


TITLB GUARAN 
SAPE DEPOSIT sit 


Amer Surety... . 50 
Bond & M Guarl100 
(Chicago T & Tr.100 
‘Citys Aes 00 
olumbia Title 


( n) ._.5 
F delity&D (Md a 
Kentucky Title 
Preferred et: 100 
Lawyers’ M Co_100 
: Rl ae Title.100 
Maryland CasCo25 
Mort; ~ A Bond .100 
Nat Su Co_ 100 
NY Titles Mtg. 100 
‘RE TIns( Wash) 100 
Tit Ins@&Gu(San Fr) 
ene ete ett 

alty..1 
/USFidel&éGu(M) 50 
U 8 Title Guar_100 
Westch & Bronx Tit 
& Mtg Guar_100 


INDUSTRIAL @& 
MISCBLLANBOU 
A iams Express.100 
Ag co Ramety soe 


| 10 
Aeolian- Weber— 
Piano & Pian. 100 
Preferred ...100 
Air Reduction-.(t) 
Ajax Rubber...50/¢ 

















2d pref 
90 


Lead 
Calumet & ree 98 


Se 
Calumet & Hecla 2 Ao Smelt& Refg 10: 
Preferred ._.10: 
iA nu Souff com 101 
Preferred  .-..10¢ 
JA 2 SF Ceres S85 3 
Preferred . 98 
'A  erlean Brees (+ id 113 
00, 14: 








113% 


B stock 
JA u sugar Refg— luv 75% Busb [lermiaal. “hit 
| Preferred ...100 00 ior on Preferre.! 109 
iA ao Sumat Tob_100 4 Bush Term Bidgs pf. 
Preferred ...100 aa” * | Butterick Co.. 100 
An Thread pref._5 4\% [SeeegoCensOS S100) 
\A ao Tobacco... 106 141 ||\Cal Pack Corp..(t) d 
Com B..-....100 136 'Galif Petrol___. 100 
= ae 101 % Preferred _ _..10) 
|. Scri d 130 ||Calumet & Chic 
|A 3 a. yoe Foun. 108 55 | Can & Dock.100 
eferr ail 


95 ||\Cambria [ron...50d 
A a Vitrified Prod 30 114% Cambria Steel. _..50 d 
Preferred __..100 


_...||\Canada Cement 100r 
An W W&Elec 100 | 


13 | Prefe : 

First pref_..100 8444 CanFdys&! 
Partic pref_.100 33 Preferred 
A ner Wholesale 
































OU r 
CanadianCar&F100 r 
Preferred. _..100r 
Can Coo Rub..100r 

Preferred . ._. 100, r 
Canad’n Expios 100; 

Preferred _ _..100 
|Can Locomotivel100 

Preferred . _..100 
Canton Co 





| 100 

Aa Wool( Mags) 100 
Preferred 

An W 
Prefe 








---100 









































j 
} 





es 


d Price per share, not percent. k Lastsale. / Par value $100. n Nominal, o Price per cent of par value. 


aser also pays accrued int. ; 
x Purch . pa! u Ex-stock. div. z Ex-div. y Ex-rights. + Without par value. 


rC n price. ale price. ¢t New stock. 





May, 1922.] 


INDUSTRIAL AND MISCELLAN 


KOUS STOCKS 


4G 








Stocks. Par. Bid. 





Carriage Fact..100'r 
Preferred _ ...190 

Case(J [) Plow Wks 
Com....(no par) d 


Case(y [) Thresh 
Mach pref... 100 
Case Lockwood & 
Brainard Co_100 
Celluloid Co._..100 
Preferred _. ...100 
—— irre 





Suga 
Central & G21 pe 
Preferred _ _.. 
Cen Hud Stbt 52100 
Cent Leather..100 
Preferred . . ..100 


Cent Sug Corp- (tf) 
erred 00 d 


Preferred . 
Chandler Motor my 
Chesebroug 

Maeulast nt .100 

erred___.100 
Chic Junc Rys & 

Un St Yd stpd100 

Preferred . ...100 
Chic Pneu Tool - 100 








51s | 


2 


__..|Edm's &Jones Cor 


6 
10 


|Blec Bd & Sh pf 100 
2914 | Elec Stor Batt. 


| Endicott-Johnson50 


\Elgin Nat Watch... 
j|Elk & Coal Corp. aa 


|Emerson-Brant. 100 


Famous- 
iFar & Ship Tob 
te & Egan com100 


| Federai Sug Ref 
| Ftrest T & Rub_.10 


Stocks. Par. 


\wagle Lock | 
‘Eastern Steel _.100 

ist pref __...100 
|/Eastm Kod N J 100 
| Preferred ....100 
| New Com _.. (f) 


Preferred _ __.100 


.100 
Preferred 


00 1 
lst preferred. 100 
2d preferred. 100 


Preferred . ...100 
Empire St & [r_100 
Preferred _ ...100 


Preferred . ...100 
‘Eureka Pipe L. 
Fairopanks Co_..25 
lst preferred_100 
Fajado Sugar_.100 
layers 
Lasky Corp-..(t) 
Preferred. ...100 


Warehouse _.100 
ist preferred .100 
2d preferred_ 100 


referred _. ._.100 
g 100 


Preferred _ __. 100 





7 % preferred 87 
Fisher Body.._.(f)\d@ 1153 


share. 
56 
30 


760 





101 
° 


29% 





|Havana Tob_..100 
| Preferred. _..i0%\s 
| Hawallan Com 


Helme (GW) Col900 
Preferred . _.. 10° 
|dendee Mfg...100 
| Preferred. ...100 
fercules Powder100 

Preferred _ _.._.100 
| ferr-H MarSafel0 
'| Leywood- 

Wakefield Co 100 
| Preferred. ...10 7 
| dock Val Prod- 
| folly Sug Co.) 
| _ Preferred ....100 
| Inivoke WatPo.19 
Hood Rubber. --(t) 
dooven Owens & 
| Rentechier pf 100 

foustonOll ctfs 100 

Preferred ctfa 100 

Div oblig... F&A 
Howe Scale pf_..100 
jdupp Motor....lvu 
dutch Sug Pitn.25 
iydraulic Pr Bri100 

Preferred _ _ ..100 
Hydraulic Steel _(t) 

Preferred _._..100 
Alinols Brick... 109 
| iiinols Pipe L_.100 
iImpertal Oil ....25 
I nperial Tob of 

Canada com...5 
Impertal Tobacco 

of GB€&I 
Lidepen Brew’g. a 

Preferred 
[ndepend Whae. i00 
ifiadiahoma Refg _& 


148 
110 











83 
150 
938 


112 
101 
Oidn 2 
13 

40 
400 











' 
& Sugar.._...23id 39% 


Bid. | Ask. | 


Per Share, 





Stucks Par. 


Bid. | Ask. 





Per 
a Val Coal 
6s egéaa 


50d 72 
wage = Wiikes 


“2 “Mal... 50 d 100 
Libby, Mc Neil & 


DY 
Lib ky Mills. .103 
Library Bureau_199 
_ *eatorred . ...100 
Lig& MversTob_199 
Crnmmon B..199 
Pr fsarrad.. .199 
Liggett’s [nternat— 
Common ....100 
Preferred .....50 d 
Lima Locom...190 
-aferret ...100 
Lindsay Ufght ..10d 
‘-sferrel.....10d 
Lit Srothers....10d 


114 
108 
5 


Ar. ee 
Loose Wiles Bis. 100 
is¢ oref.....100 
21 oref .....109 
Lori & Lamp 
ist oref ....100 
2!' pref . -199 
Lorill ered (P)__.109 








4farrai_...19) 110 

Lukens Steel_...50d 10 
Mac ,adrews & 
Morhag......109 
®-aferred_...10)9 
Mack sv Cos...109 
farra 19) 
Mack Trucks Inc() 
lst preferred_100 
2d preferred__100 
Mag. ribaPas nico) 
Maittason (H R) .t) 


10d 2% 
75 


49 
109% 


7% 

27 

Loew's {ac.....(t)d 17% 
id % 


share. 





| 








*raferrad .. .100 
Ma iati Sugar 109 
‘referred .u9) 
67% 'Mainat El 3up 10¢ 
Ma that Shirt...23d 39 
Perefarrel . .199 100 
Male Leaf Milliodr 125 
Preferred ____- _.r 95% 
Mass Maczzati 
sop Lat ah -10d 9 | 
Marlaad Ol (t) d 31% 








Preferrei . .100) 103 \Tnodiana Collieries 
Fish BodyOhiopf100| 95 97 ‘Iudiaaa Pipe L..59 
iMek Rubbere +g 2sid 18% 44 I idian Ref com .10 
Ford Mot of Canada r 360 370 || Preferred - 
|Foundaticu Cy , \¢ 55 65 (Iagersoit-Raad 100 
| Franklin (AH) Mtg 43 46 | Preferred . _..100 
Preferred , 90 95 ‘Iniaad Steel.._.25 
\Freeport Tex Co (f) 174% I tercont Rub-_100 
\Gair( Robt)Copf100 10 Ins Agr Cor com10u 
Galena-Sig OVUil_100 56 | ?referred _. ...100 
Inter Button Hole 


Pref (old) ...100 112 | 
Pref (new)_--100 105 || Sew Machine 10!d 
I «\ (Cement Corp(t) d 


iGastou Williams 
& Wigmore _-.(f) % Int CombustEng(t) d 
26 \GeoAmTankCar(t) 61 Int wuiucatioaai 
47% ist preferred.100) 96— 98 | 2ubdiisn’ 
1834 ‘Gen Asph com_100 ) 634% = Preterre 
Preferred . ...100 - ila; Serventea 26 y oraf ctfs. 100 


, ad pref nine 
109 = it Mer Marine.100 3 (fne) Dept | 
\Geo Cig com_100 724% *referred....1U0d wit »ragCo com ‘00 
| Preferred....100) 101 105 Tater Nice... 25 Prafarred....100 
_ 100 Deb Pref ____1uUv 100 *ceferred....100 Mc Srory $tores 190 
ConsCoal ot StL, 100 General Electric1U0u , 163 |[usar Paper....10u ‘referred. ...199 
Consol Distrib. (tf) Gen Fireproot’g.100 73 ? reterred . ...100 Me gel Co. ....100 
Cons Ice(Pittsb- Preferred _ ...100 96 | Pref stamped.--. A src 3tores . 190 
Preferred Gen Motors(no par) 12% I sernat Petrol. MP Aerg Liastype 100 
Consol. Lary wp) Preferred _. __. 
Cons Coal of M 


79'4 [ iser Salt A-sceits Jil . ..10d 11256 
erren 79 »g [ war ape Max Bagle Oll ...5d 14 
Consumers oo. 100 Deb 7% atk_.100 
Preferred _ _.. 100 


94 Preferred . ...100 Muxicaa Petrol_l0uv 142 
|Gen Petrol 100 
Continental Can100 
Preferred 


111 [us Paxt Book..100 Preferred_...10) 88 
0 -..- Tarinelole Oll--.50 Mich LimestkGh25d 19 | 
a \Gen Ry Signal_100 60 [+1 ? 91 Corp *' 
Cont Candy -.--.(t)/4 Preferred _ . ._.100 80 | 
Continen | 


Preferred .....254 138 
VU Preferred -.-.100 Mii States Oll_.lld 14% 
Mot.10) Gen Tire & Rub 100 sittin te +. Ji 30d@ ibe Us.45 
Preferred _. _. 100 Preferred __._100 100 


Aiivale 3t&Ord3sud 37% 
Lu'd Jit & Praas 10 Miiwest Retg. .5)) 185 
Continental! Oil. 100 Gillettesaf t bas t)\4 204 208 J t doatgomery 100 Miller Rubber. .100 78 
Corn Prod Refg. Gilliland Oil pf. Lo} | 55 70 | Preferred ....100 

Pref Glen Aiden Coal-(t)|48 of 


Preferred .. 100 au 
erred _ ._- 100 47}4 5 wai Tea_..-.100 Mitchell Motors (t)d 5 
eek 3 iGlobe- Wernicke un” v 102 Praterred._..i0u 


| Mohawk KRubdb_100 82 
Preferr Preferred 98 102 \J aasoa Tin Foll Moliae Plow ist 
Cramp »& Godch’r Sug fae(t)'4 16 19 | & Mf . pref. ........100 7 
SonsSh& E Bid 100 >| _ Preferred - -_. 63 65 J -aus-Pratt Co.100 ‘ Moatgomery Vard | 
Vot trust otis. -- 4' Goodrich (B a 0 414%) 41% J .aa3 Bros Tea.100 Co,common .(t)d 22% 
Crescent Pipe L 5 | Preferred. ._- 89 9044 J J \ages Cent Sug100 
Goodyear Tire — 


Preferred . _.100 
Crex tt ee + sik Yds of Me Morse [wist Drill 
Crock-Wheeler_ 100 Rubber com_100 13 5 | | wae nmoa...-lvJ 
Preferred . ___10 7 %y 


Preferred 00 > ad 100 ‘sau Gee rot 3036. 
a Caterred....1U) uillas Bodg ..(f) 7 

Crucible Steel -_. 100 Prior pref_._.100 ‘Kas & Guif Co_10 
Goodyear T & R of 


Preferred ...100 
Preferred _ _ _. 100 \ sysar(Jul) & C10) Nash Wareh&Bi100) 
Cube Cane Sugar() 1644. Canada pref __100 ----| ist preferred .10) Nat Acme Co_._30 4 
Preferred L0u 35  |Gorham Mfg pf 100 ---- 'Ksity -3priagtield Nat Biscuit....109 
2244 Gorton: Pew Fish -_4u caoceh ee Will -ase Bf Preferred .__.10) 
94'2' Preferred. _..100 ----| 3% preferred_10) Nat Caady....10u 
96 |Grasselli Chem_ 100 13442) 4% 1m prat.100 ) 
Preferred . _ _. 100 1U2 


K sigay Wheel_.100 2d p OV 
Gray & Davis --(t) 17% | _ Pcaterred . ...100 Nat .Cloak&Sult 100 
Gray & Dudley _ 100 100 


Kiatucky Wag_100 Preferred ...10) 

\Gt A& P Tea pf 100 104 -Kiyst Cire & R_1v Nat Coalult&C (tf) 
Great Lakes Tow 100 55 \K coy Uumbder.100 NatEBaam t3tpg 10) 

Preferred . ...100 87 referred . ...10) Preferrei.. ..100 
Great West Sug -_10u 163 ||K Ab dakery pf.100 Nat Fire Proofg 50 

Preferred _ __.100 105 K<asge (8 8) Co.100 Preferred.... 50\d 
Quantanamo Sug (t) 1134 _‘ Praferred....100 Nat Lead ..... 109 

Preferred 92 K ss (SH)& C0100 Preferrei. ...10) 
Gulf States Steel luv , 83 


*eafacred . Nat Leather....104 
ist ses tr ctf. 100 a * ckawanne St_ 100 d 
Habis Electric 


L .46 3up Corp.1uJ Nat Oil 

| Cab <p (t) 2% L “o of the Woods Preferred 

[sale & Kilburn100 4 6 Mitliag......100 Nat Ref com... 
Preferred _ 4 


100 I Preferred . ...100 Preferred ...100 
|HallSwitch&Sig 10: \L -aders, Frary Nat Sugar Refg-. 100 
Preferred _ _ _.10u }_ © Olerk......35 Nat'l [raasit 12.50) 
Harb-Walk Ref-_ 100 , 4 188 onenenel 3s Natomas Co of Cal 
Preferred. ..10v L .areatide 100 preferred ....100 
Hartmau Corp. 101 Ns ‘Rub & Tire (?) New Departure 
Hart, ffner L ;0 Coal & Nav.5v Mfg pref....100 
NJZ Bs 2 iaiatiices 
New Mexico & 
Arizona Land.-.1 
N Y Air Brake.100 





Cin Un Stk Yds.100 
City Investing - 100 
erred _ __. 
Clev Cliffs [ron_ 100 
Cleveland Stone 100 
Cluett, Peabody 100 





6 
551% 
33° 

106 





Ma‘lia- Rock well | 


20% 
31 | 


1 
Colo Fuel & Ir_100 
Preferred . ... 
Colt’ ne Patent 
e Arms M..25 
Col c Graph Mfg. (1) 
Preferred _ .._.100 
Comput-Tabulat & 
Recording Co-_ ut 
Conley Foil par 
Consol Car Heat 100! 


Martin-ParryCor 
iMa t’4’a Alkall 50d 
Mx vell-Mot ALOO 
t1433 B (no par). 
Max gall Motctf 100 


j»omp ve Gort} d 


27 
63 
d = tts 








oa 











~ 
~ 





ss 























13 
36 
70 


65 
5U 








20 
20 


150 
119! 





Caben-Am Sug -_.10 
Preferred _ _ .. 100 

Cudahy Pack com . 

Sues Pipe L 100 
Caper Sus 6 com. = 


D H Holmes Ltd 100 
Davis C & C...100 
Davison Chem -~.(f) 
Deere & Co pref 100 
DL & W Coal__.50/4 
Diamond Match100 
Dixon =e Cruc.. 
f g pref 100 
oe one dge.100 
Dom Coal pref. 100 
Dominion Glass 100 
Preferred . ...100 
Dom I & 8 pref. 100 
DomS8tCorpcom 100 
Pref ate 
duPont (E I) de 
N & com. 100 
Debent stk..100 
Durham Hosiery .50 
Preferred... 100) 














oe 


1 4 Bea 


—_ 
— — 
wit Onwon COO 


a 


_. £. » oh i 











Preferred 
Hask& Bark Car. Mf) 






































b Assessment aid. 


rCanadian 
u Ex-cash and stock dividend. 


k Last sale. n Nominal. 
: Without par value. 


d Price per share, not per cen 


a Purchaser also pays accrued dividend. 
z Ex-dividend. y Ex-rights. 


price. s Sale price. ew stock. 
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48 INDUST. AND MISCEL. STOCKS — MUNIC. BONDS [Vou. 114. 
Stocks. a: | Bid. Ask Stocks. Pa Bid. A sk. || Stocks. Par Biron _ Ask. | Stocks. Por Bid. Ask. 
a ee ee | Sag Rar a aes ear Per ahace. | Per Share . Per| share 
N Y Dock....-100| 34% onore- | proc & Gamble..20\d 131 | 131% letand Of of NI. 25, 4188 | 18914|U S Print & Litho 
Preferred _ _ __ 100 | 60 Preferred _..100\2 152 |  _-.--.|| Preferred __-- 00) 114% 11514) common ~-.-100 0 35 
N Y Shipbldg-__(t)'d 4 1634 19 | 6% pref. 100| 105% 106% (|8tand Ol) ofN'Y 100 398 403 - es 100 8774 rr 
Rckebe ict? | 2 |p me Com se sex) see Rigeg nomena 02 | 18 fueled ett] | $4 
inouea Eile. 190 51 53°- Pullman Co... 100) 12414 125 Stand Sanit ‘Mtz100. aad --- =U S Rubber-.-100| 6434) Su 
Preferred....100) 80 90 | Punta Alegre Sug50\d 3914 40 | Preferred ...100) —--- t-te ist preferred -10¢ P 3940 r+ te 
North Ar er 0-100) "307% 80-7) Pr ferred --~-100)" 7 344| 3434|/Standard Serew 100) 230 WP Sretersed ” sold 487] 48% 
| 5¢ 7 e i } — as 
Pr fe red am” 1232 : 8% Dr snipes 100 101) 1% 10: 21;|IStanley Works 25d 4614, 4714;U SStamping..100| --..| ---. 
Rights ripe rae : : 3 i 4340 Quaker “Data 7100 i Barre Preferred _.._- 25d 28 _._.||\U S Steel Corp- 100 98%, 98% 
N.A Pulp& Papa 2% 3 Preferred ...100} -.--- 56 “|\Steel Co of Gaa_io0 + 67% 68 | Preferred __- 11934) 120) 
North & Judd._-25 4 46 47 '\Ry Stl-Spring.100; 101 10114} Preferred _..100r 9514 — US eeaaee, (I d 45 | a1 
Northern Pipe L100; 107 109 | Preferred ...100;) 110 114 — & Tube pf. 100) 8114 3378 ru ireterred ..- - - 100) sh | 44 
wo ~ O50 "7 eg py Lp 73 Stetson 0 By 100 sein 304 Preferred _..-100| 101 | 104 
Wannally Ce... (+) d i114. 12 |Reece Button-— le Preferred_...100| _...|8135 |\Vacuum Olt-__iu.| 407 ” 413 
Ogilvie Fl Milis.100'r 228°, _...| Hole Machine 10 ‘ 14 |  _._.)|\Stew-War Speed i). d 394%| 39)4|Vanadium Corp- 4 te ‘| 42% 
referred. ._..100'r 110 ''ReeceFold Mach 10\d 2% Stromberg-Calrs 25\d 45 | ---- ie ~~ gat +4 DS cee 
Ohio Body & Bl.(t)d 12% 12% |Reis(Robt)&Co (t)id — 19 pa se Carb(t''d 53 54 ven Uae gt “ewe 
Glo Fuel Onn iit e| ahh Hlqamyieertad 100 404) 49 hlepatescormide a 138%) 1198 WVag tae OO 06) oo5¢) og 
paoeneene vi¢ e€ in )} eecece ‘ 
Okla Prod & Ret_.f ' a 3% Common ye 00 33 3476 Stutz Motor Car(t) dea ___.||Victor Talk M_100 ss oa 5353 
Old Domin 8S..10(; 70 me FE Ah 100} 73 | Submarine Boat (¢)\d 534 6 Va-Caro Chem.190| 33%) 33% 
h Circult.1\4 19% 1914| ist pf ser§8_.100) --.--| ----|| \Superior Oll_..-(t)\d 6° 308 Preferred ...100) 7874 79)4 
eferred pus |” se a mee 2d : ref_....100} 62 | 63 Se erlor Steel. 100) 34 | Va es Baas %- 100 4 | oa 
Otis Elevator.-10(\z 13914, 140 ||Reo Motor Car_10\d 23%) 24 | iret pref....100) __-__| 0534 Preferred....--- | 
Preferred _ ... 100) 9 OB” | 96 ||Replogle Steel. (t)\d 3114 31% Swan & Finch 100) 30 IV Mate set wa! d sake 12% 
Otis Steel__.-.- (t)id 14 | 1474 ms ubI & Steel.100\d 6194 61% SweetsCoofAmerl0) 4354. “3% — a4 O Bec: wane 
Ist preferred.100; 61 | referred ...100) 91 | 93 |Swift & Co_..1l0uld 10114, 102 le Co seni Watchioc| i3%| 14° 
Oot et F 101| 55% Repub, Motor Tet) ty ae Seine rs 00) ew 35 | Preferred 100] 45° | 46 
rred _ __- ee ex | | nee oon Ba 
Pac Coast Co..100 eee oe obacco...... 5id 65 | 85 |\Temtor Corn & | | Ward Bak.com 100! 113 116 
lst pref.....100| 30 | 50 r Sage 25\d 4614) Rel, Fruit Prod A. (y\d 2% 42% yt Teteered _ --- 100 , oo 104 
tacit 100} 20 | 50 || Preferred _..100) 112 | 11: ee c.| c 4| _---- 
Pacitio Develop 60'd 121%) 123% Rome “‘Brass&C100 110 | 115 \TexasCompany _25\d 47%| 4714|Washburn Wire 100; 300 350 
Pacific Mail88.100.d 13!) 15 \Rome Mfg__-_-_- 100; 100 | ___.||TexP’ cCoal&Oll_ 1'\d 2914 rts] Fn me Oi “rt P — . 
Pacific Oil (no par)\d 6044, 60% 4 Royal BakPow 100; 100 © 107 ||Tex Gulf Sulp...10d 4314 4| ae =. i os 
Packard Motor-.10d 11%| 1144| Preferred ---100 91 | 94 |\Textile Bank’ g-100) 115 = 120 Wene . - —— “os Br | i534 
Preferred _ _ . 100 83% | 8434 | Royal DutchCoNY \d 62% 63 |Tide Water Oil_ 100 134 | 136 | Welter . EC 7 ANY 78 | 30 
Pan am Poul | oO | ---- [See o ere CO. 18 bs | 40 _|*SBroferred’s--i0c| 934| 94°“||Welsb’ehGo comlotld 45 
an Am re eferr Ps a peNeT | aGee 
ey A A | Rc ee Se el 
om class B__50 4 Jot Comp- ae Se . RI | | 30h FF Beieweccas 
Panhandle P. & Rijd aA ats, St L Rock Mt & Torrington Co_.2! dz 68 70 | Preferred _ --.100 60 70 
Preferred--.-100} 60 | 79 || Pacific Co...100} 30 | 35 || Preferred -._.2é d is ....|| WestingAirBr’ke 5u\d 94% +f 
Paragon Refg.. 25\d 13%) 14 | Preferred .._..100| 50 | 60 (||Transcontl Ofl_.(¢}'d 112 12 | a 4 hse - ema ry on” 61% 
P rion Bin ae 13 ig 14 | a gd! pie 13°" | 16 | Steal” $ Williams! 40 | 42 Westmor'd Goal: |d 69 
ar 0 - ‘ | e€ jailed ‘ | ---- J 
PeckStow& Wile 251d 28 " _. ..|{Sepulpa eee 5id = 3.34) 4 ||TroyFdy&Mpf100| 55 | 65 |W Va Pulp&Pap (+)\d 40 45 
Peerless Trk&M50| 3914 42 Arms..100| 20%) 2134 |Underw Typew- ur 142 | 150 | he ha A Co.—Siee U.S.|/Tobac 
PennCoal&Coke 50} 2914) 33 /|Sav Riv Lum pf 100 i) 11 || Preferred -..100} 112 | 120 | mae ng Mold « P 
Peunseatastedl (yl 10%) 101 /*Prtenet ego, si, | 87 |Uncaracar (pla Sig) 88°) Profemedsree gala “<= <2 
18 --<—<<- | 2 |) & SWEWS EWS eee = -~—<<- -~-—<-<= 
Ree ia Mai] ss foe ee wl at”) aha ERM ee) HIM emeepe iy oo) a 
enn- oe ae i —_——* oo -<-<-« -<-<--< 
Penney (JC) pref 100 97 99 73, Resbuck \Un St Yds8o Om100 95 | ___.|| Preferred B..100 a iu 43%2 
“ist peeterted.i00| ~--| -7-2| “#9 on =- 100) 10n1s| 108 |” Pretarted.<erio0| 105-4] 107. White Oil. -—Gp{d 104) 104 
st preferr a otal referred _-_- ys | met 5 | 107_ ||White Oil__.__- 
Phelps-Dodge ..100) 165 180 |\Shell Transp& Tr£2\d 4514, 461, |United Alloy Steel ‘|d 3414) 34% a mle, to pre a 1s%| 18% 
Phaser owe (Bie oe | gy-sSuedeed goat aa) | ---- [aid Cie Deere! soy | 30 |wiigporetaad as Tex) *S 
5 referr pearl —- weet al | 
Beaker ®nal 00\d 90. 95 lsincists Cons Oll(t) d 31%| 32 || Preferred ...10¢ 10614 AT wiheeeithe “din tae as 74 br 
Phlpe Petrol —¢f 8. Singer Mf Lid? £14 bt "21 mm” % aa 45 455%| Preferred ---100 83 | 90 
Preaek el’ G6] 32, (Saecene el) 404) $5 [Pmeeteeasromtian] %e | $3 |i preered-t00) 69 | 85 
sce reierr ane eae 
Pierce “Ol Corp. 28 d 10 1034 Smyth Mfg Co.100| 190 _...||\United Fruit..106| 142 14244 2d preferred.100; 18 | = 
Preferred_...100| 59 59% |\Solar Refining.100| 365 375 ||Untd PaperB’d-100 15% Th bak er Beno none 108) én 
ie . Bold 515 3 Benth Pann Ctl ion 218 223 Untd Rett Stors t d 203 51 | Woodward Iron.10u 28 30 
oce 2 - j ° 
Pitsfamd?)- ie] $59] St [Bapomomusosunige| 45 | 45%4/Onagunernor site $2 | SesflweaiertnGewi-toe] 362%<| 16 
referred __. referred __. refer oo~--B5/dz | 
Pittsb Pi Glass_ 100 ....| 162 |\8’west Pa P L.100 63 65 | U 8 Bob & Shut 100; 107 114 | Ph mie “= 118 120 
Plant(TG) pret 100 | «80 | Met pref iuel” 83° "| 89 “losCantIPaFdy 100] 34341 134% & Mach vt Fimo! gia 5034 
nat (a. . 2 oe ae, 4 - AUN 
PlimptonMfzeCol100} 95 ciate ‘Stafford Co 5t72100 90 97 | Preferred ...106) 6644) 68 | Pref Avtc..100; 91 44 93 
Por-RicanA Tob 100 57 62 |Stand Coupler.10U 5 10 | U 8 Envelope..100| 139 145 | Pref By tc_.10% 74% +P, 
Scrip ........- d 60 68 Preferred -_-- _.--| -.-.||_ Preferred ...101| 108 110 ||Wright Areon..(t)\d 8% m 
Post Cereal com.(t)\d 7034; _7134|Stand Milling.100} 120 | 127 ||0 S Express... 10% 6% 7 || Yale >. Bowne.100| 20° SF 
Preferred ....100) 10534; 106 || Preferred ...100| 88 9034 |U0 8 Fi peer ----| 75 |You oo) 0. 399 ; + 
Prairie Uil&Gasiuu| 615 620 (|\Stand Oil (Cal)_.25\d 113%) 113%| Preferred _-. 83 88 ||. rreferr oth 9 
Prairie Pipe L_100} 230 233 ||\Stand Ol (Ind). 25 d 103%! 103%/\0 8 Food Prod” 106 5% 5% Tounsmows Shee: a 71 
Pratt&Whit pf.100| 85 _.../|\Stand Oil man) 10; 565 575 |0 8 Glass... .- OU pas 53 | &  Tube-..-.-(f) a5°" 
PressedSteelCar 100} 80%! 81 /||Stand ~ Ae y)— U 8 Ind Alcohol 100 5144, 51%) Preferred .-.10( d 10 ence 
Preferred ...100 97 93 New wi... -- 25 82 83 Preferred ...106 92 95 
Stand | Oil (Neb) 100; 200 205 |U 8S Play Card. 2_\d 74 75 
| 
6 Assessment paid. d Price per share, not per cent. k Last sale. n Nominal. r Canadian price. s Sale price. t New stock. wu Ex-cash" 
and stock dividend. 


v kx-stock dividend. z Ex-dividend. y Ex-rights. + Without par value. 








UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them “‘andinterest.”” That is, the accrued interest must in all cases be added 
on. There are a very few instances which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been 
taken into account in making them. These are indicated by a special mark, thus (/). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 







































































| Fo | To Paced To. 

Bonds. Bid. | Ask. |Net. | Bonds. | Bid. | Ask. |Net.! Bonds. | Bid. | Ask. ‘Net 
UNITED SIALTES—Selc aiso|pegel6 ALABAMA Jefferson Co—5s 1949....-. /-.-.-./-.---- 4.70 
3s Fan Can Nov 1938..Q-F)| 10234) 10334) ._- lars Renewal RR Eee 4.40| 4 4s July 1 1931_~--- J&J}-...-- ------(4.70 
3s Panama Canal 1961.Q-M| 88 91 | ...\|4s reaewal Cl C 1986_..J&J|_.--_-|.--.-- 4.35| 4 48 Hospital 1963_..J&J/-...-.|-.-.-./4.60 
3s Conversions 1946-47_.Q-J| 89 92 | --- 3/48 renewal Jan 1956__J&J|-_---_|_----- 4.35||Mobile—8s School ’43_J&D/-_.-.--|------ 4.70 
U 8 Ctis of indebtedness _-_-.|b334%| 334%) ---) Bir siugham 68 ref '93_F&A|_.._..|..-.-- 4.85 5s Dock Now 1 1947_.M&N/____--}-.---- 4.70 
Instrumentalities of D 8 Gov)t- 73 June 6 1931____. se 8 5 || 538 i ccnenloaues 4.70 
eed F’m L 448 '37-M&N/ 98 9934| -..| 54s March 11927___m&S|.._._.|_____. 4.85 4s Refun 1937.A&O|_.-.--|------ 4.70 
Fed F’m Loan 58'38.M&N/ 1004; 10144; --. 5s school A r 11950_A&O|_..._.|_._.-- 4.60, 4%s Water & Sew '39_J&J|-._.--|------ 4.70 
Fed F’m L’n 5s '41_.M&N 108% 104 ...| 5s school 1034_.___. RGR Ie me ineniaaas 4.70 Mobue Co 8s ref 1928._.M4&S)|_._.-.|)..-.--/4.85 
Farm Loan bonds issued by | 53 Fundlsep. 30 a eee se-stema 4.60) eb ee RE aE 4.85 
Firat Jt Stk Ld Bk Chic i | 5s Nov 1 1047____. eee esata 4.75 
6s 1937_._..__- M&N| 10134| 10234) ___| | 8 SH & Jail 1006_Jad|_22722|-2- 4.80 
U. 8. Possessions—See Fore\ign Gu\vt. p. |49 | jes 4 

b Basis. /f Flat price. n Nominal. 





May, 1922.] 


STATE AND MUNICIPAL BONDS 
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, To} 
| Bid. | Ask. | Net. 


pasenafoosnns 
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— mem 


Mon 





omery—6s 1924. _J&J 
4 J& 


&N : ; 
Water 1928....A&40'.._ ss | 
4s Sch WW&Sew'44i&5; | 
Montgom’y Co—58’35_A&0). | 
Selma—5s '27 opt "10_M4N/|___ 
Sumter Co 5s. 1950__..F&A. 
ARIZONA | 
‘4erefApr’3sop’28 34315 __s—iyw 
Maricopa County 8 D No 1 


—— 


2 &J | 
5e School March 1933... __ 
$a Jan 1 1954 opt 1934/4) _ 
5a W W 1923-1950___Ja&J 

Prescott—S5s 1948._____ S&5i__._. 
Tucson—5s Water 1950 J&J) | | 
4342 W Mar 10’38 M&Sio0}.___ |. 

ARKANSAS | | 
7t Smith—5s 1926.. A&o 
Ss W W 1922-1926__. M4AN | 
St Francis Lev D 48 °47 _J 
5 1945-1964 
544s 1950-1969 
68 1949 ove 1929 
CALIFCRNIA 
654s Highw '27-’37___ _J&J3 
4348 UnivbidgJan5S’23-65yeJ 
‘ ew 1936-48 __J&J 34 4. 
is Hieb Tg 8 Se I 5 io 
Ww y ~O1LJAS 5 4.30 to 4.1! 
Alameda—4s ’22 to "41_J&D)___._ |__| : 
4}49 Mun [mp '23 "48A4£0) | 
Bakersfield 5s 1922-52.A40 ! 


| i 
InN 


| 
} 
i 


~~ 


~ ~ ~ ~ 


\.o3 \o0 \o2 \o0 | 


ie 
D PPV PVT 
OXYSGNONGN: 1 
Cruigigcri st 
| _~ a i i 
D\C\OO\ It 


Gr cr or 
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~ 
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) 
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“ 


—_ 
i OOO 


~ 


y £ 238 &. i & ee ee. 4 


Berkley 58 1942-1951... J&J) | 
5a School 1923-1955__J&J) “eb 
bos Ang—4 és ’22-"51__ J&D ee eee 
és W ann 1922to"45 MAN | 
84s Water ’22 ta ’'41.Az0 ae bs 
4448 Sch 1922 to '44 _ 
53 Munic 1926-’61._.F&A_——_||_ 
5 Eoesn, tub, 22-61 M&N)_ 
Los eles City S D— | 
5 Nov 1922-34__M&N 
tat hag So css ae 
Oo 8’°23-"49 F&A 
Oakiani—s '23-"43_ F&A) 
4348 Mun Imp’22-"43F&£A) 
6449 Sch&cJne’22"51.J&4) | 
Oakland S D 4s '22-'44 J&s) 
peanes Co 5s 1923-45__M&S) 
asa Wat PI't 3290 400 
” a LP a | ’ a é 
Redlands—5g 1922-51._.J&J5}_.__ | __ 
1922-53___J&D) 
Riverside Co 5s '25-'54 MAN 
ento 48 Jan’23-'45 opt! 
4s Sew & Dr '27-’34 J&J 


; 
~=—_—-—-— = ~—_—-- 


oe ©secele ea 


434s Water 1924-29. J&J 
"22-44. J&Js || 


$40 g Jul 1 | 
oaquinCo 58’22-49 J&Ji 


San Mateo Co §s’22-'42.J&J 
Santa Barbara—S5s gold Sch | 
1923 to 1941 Jan 10 
4448 gold Aug 1943__F4&a 
CANADA—See page 49, 
COLORADO J 
Boulder 5s Sept 1 1926. M&S 100 
Canon C’y 5s’31lop’21M&N) 99 
Colo 8 4829 0p '14_M&S, 93 
4s Ref Water Mar 11941 | 89 
ta Co Ssref’3000’20J&D 99 
Denver 5s Aug 15 ’28_F&A15) 101 
Denver (City and County)— 
a Water Nov '48_M4N 
Garfield County 
5s refdg May 1933 opt ’23 | 
Grand Jct 5s ‘26 opt '21_J&J 
Animas Co 4%s'31_J&J 
PuebloCo4 Msref Z3lop 21J&J. 
Pueblo Co No 20 4s! 
32 M&S) 
Trinidad 5s '32 opt '22_ A&O. 
CONNECTICUT 
*314s Apr 1934.______ A£O b 
%48 July 1936. JAS 
*5s July 1 193 & J 
Bridgeport—5s 1925-49 J&D } 
ti20 Bridge 1923 -65__J&J b 
44s Hgh °23-°63__J&Jb 
*4'48 Sewer 1923-46_A&O b 
344s Improvt 1922-41_J&J b 
*5s Constr’n '24-"48 J&D b 
Bristol 444s Water 1939_J&J 
*5s July 1 1926-55___J&J > 
Dembary 4s Water 1946 _J&J 
3448 Funding Oct'41 A&O}______| 
E Hartf *4143'27-’46__M&N b 4.30 to4% 
East Hartford Fire District’ | 
*5348 1923-1926__._.M&N b 4.40 to 4.25 
*5343 1927-1951____M&N b 4.25 to 4% 
4s Water June 1933 _J&AD_____. | 
Hartford 314s Bdge '55 J&J 
4s Water June '30-'39 J&D 
®4s Water 1940-45. 
4448 Munic Bidg '33M4&N'______|___. oe 
*4}48 PermImp '22-27J&D b 4.10 to 4% 
Hartford Schoo! Districts— | | 
*4148 Arsena! '22-°47 M&S b 4.10 to 4% 
*414s Northeast 1959 J&D | 
site Northwest 1945 M&S$|-_____|__ 
4448 2d North 1944. _J&J 
~ 
8 


-a-e “~“elie ao ~— = — 


100 
103 





a 
100 
100 
96 
98 


9814 
98 
95 
96 
96 98 
9814 100 

a | 
4% |3.90% 
4% '3.90° 
4% 3. 





(aoiaantiantiiaieiaediaastiaaticed 
stot 
oc 


Hm et ND Be NO 
Coo o1© 
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eetetiestitied tetiedietedeatien 


South Sept °55..M&S$' 
Southwest 1944 MAN) 
8 Wash’t’n ’26-'47 S&S b 4.10. 
est Middle 1937_F&A 


| 


' 
j 
j 
} 
| 


3 
4 
*4 
48 





1 OU 


4 
oO 
4 
4. 
4. 
4, 
4. 
4. 
4. 
4. 
4. 
4. 
4 
4. 
4. 
ry 
4. 
4. 
4, 
4. 
4. 
4 
4 
4. 
4 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4. 
4, 
4. 
4,3: 
4.: 


9934 100% 


RS See 4 


| Meriden(C)4\s ’22-'25 Jay 
| Meriden(T) 4s °23 '35_M&N 
Middletown (T) 3%3'24.J&J 
*43 RR Ald Ref 1930_F&A 
New Britain (C) 344s'32.J&J 
4s Munic Bidg 1948__J&J 
r+ Water Aug ’41__F4&Aa 
4463 Sch Aug ’22-'43_ F&A 
2! 4%3 Sch Aug 1929 _F&A 
| New Hav(C)34s'25-’35A40 
4s Sewerage 1923-29. A&O 
o44s Paving Mar 1936M4&S 
44s Paving Aug ’'27 F&A 
*4 163 Mch15’27,’35M&S15 
58°36, °37,'39, 40,'41 A&O 
5s July 1 1924-1951__J&v 
New Haven (Town)— 
*3l4s AirLRR ’22-’29 J&ys 
New Lon 3\%s Wat ’26_JA&J 
4s Muniec Bidg 1933__A&0 
| 4443 Park July 1942 _Ja&aJ 
| Norwalk (C) 3%s 1929_J&J 
4s Ref Sewer '27-'28 J&yJ 
| *4143 Improvt '22-’39 Jas 
| Norwalk(T) 4%s ’42__J&D 
Norwich—3%s 1925.__J&D 
45 Gas & Elec 1931__A&0 
414s Water Mar '39 M&S 
4i¢s Refunding 1938 A&o 
Putnam(T) 4\%s ’23-"46a&O 
4148 Water 1922-27_F&Ab 
444s Water 19284’30F4A 
Stamford (C) 48. 1942 M&N 
++ ema whe Sel 4449'23-'45.J&J 
*Stratford 63 1922-31_M&S 
Torrington *5%s '30-’35J3.&¢J 
*54s Fund 1936-41__J&J_ 
Waterbury3 sSch’ 23-3254] | 
48 Park July '22-'58_ J&Js ! 
4143 City Hall ’24-’63_J&aJb 4: 
*4'44s Water '49-'93__JaJ 
Windsor 6s 1922-26.. Ja&J 
West Hartf’d 4s 1943.J&D . 
DELAWARE 
3s Dec 1 1927 opt '02_._J&D 
444s Highway 1960____J&J 
44s Jan 1 1961 JAI 
NewCastleCo4 '48'26-34J&D 
4s Ref Dec ’22 to ’24_J&D 
54s 1924-1928 J&J 
549s 1936-1944 ____ _Ja&s 
Wilm’gton—4 4s’28’37A&0 
4443Bidg-Cou 53-62 M&S 
4s St & Sew Apr '25_A&0 
5s (A & O) 1947-49_A4&0 
DIST OF COLUMBIA 
3.658 Fund curr 1924__F&A 
FLORIDA 
Dade Co 5s Oct 1947-54____ 
Duval Co 5 3'32 op'12M4N 
56 Armor &J 
Everglades Drainage Dist— 
68 1923-19235 MAN 
J&J 
Hamiiton Co 5s Feb7’4s -~ 
Hernando Co 5s 1944__J&J 
Jacksonv 58 May 15'24.M4&N 
5s Improvt Jan 1'°36__J&J 
44s Feb 1937 F&A 
Jacksonv SDNo 1 8s Apr ’45 
Key West 5s 1942 
Miami 58 1922-1944... _J&J 
6s School 1940 J&D 
Orange County 58 1944_J&J 
| Pensacola 44s ref 1941.A&0 
'_ 6% School 1923-51___J&J 


Bid. 
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_..-./| St Petersburg 5% 1949_JaJ 
---| Tampa 5s June’55 op’25.J&J 
58s Mun [mp 62 0p’32 J&D 
al FOREIGN GOVTs 
...| Argentine Republic— 
| | 5-yr. 73 1927 F&A 
| 


aa 


10114 
85 | 


Internal g 5s of "09 sf Mas | 
y363 4 


4s £ loan of 1897____A&O 
7% Treas notes '23_A&0 
Belgian Government— 

7 4s ext s.f. yly to’45 J&D 
.---| 6% notes Ext’l 1925_J&J 
"| g& mext’lst bds’41__ F&A 
__.| Brazil 8% ext 1941__J&D 
| .-| British —Co 


; 
—-— -— @ | 





109 | 
103% 
10714 
107% 


58° 





ns2 48 op’23.Q-J / 
44s War Loan '25-’45J&D_ 
5448 g Feb 1 1937_._F&A 
5148 gconvNov 1922_F4A 
5 44saconv Aug1929_F4A 
Chili(Republic)8s 1941.F&A 
| Ext 83 Oct 11926.__A&O0 
| 8 F 8s Nov 1 1946.M&N 10514 
Chinese Government— 
Hukuang Rys 5s £.J&D15) 54 
5s of 1896 £red 1933_A&01 91 
_ 44s of '98 £ red ’44 M&S/ 78 
_ 48 (of 1895) 1931____J&J wf $73 
4.40 Cuban 58 1944 0p 1911_M4&S! 90 
4.45  “Hxt’l’g 44s 490p_ F&A 
 "“Ext’l’’g@ 58 1949__.._F&A 
| Treasury 6s 1929 J&D 30 
Czechoslovak Republic— 
Ext sf 83’22 due’51_A&0 | 
4.40 Denmark ext g#s’45A¢O15 
4.40 Ext 63 Jan 1 1942 __.__J&J 
4.40 Dominican Repubdlic— 
Cust’s adm sf 5s °58_F4&A4 
8s Cust’s adm 1925__J&D 
Dutch E Indies 6s ’47__J&J 
-—=Exs.f. 6s 1962 M&S 
Ext sf 63 1962 wi___M&S 
Frauce (Repubiic of)— 
5% Nationa!) Loan not red 
before Jan 1931__Q-F 16 
6% National loan of 1920 
7\%s External 1941__J&D 
| 8% ext g loan’45 M&S8 18 
4.40 Hawali, Territory of— 
44s Septls 1949. M&S154 
48 May 15°46 0p '36.M4&N 
4s Aug 1947 opt '37__ F&A 


’ 
' 





' 
' 
| 








% 
98%) 
111%) 
98% 


4.40 


v$701% 


102% 
10514 


' 








b 5.50 to 5.30 %o | 


.--| Polk Co 5s Road 1922-40.__|...._ |... , S 
-ivd 


v$84 | $ 


Ask. 





eT a a as 
eS ie ee RSISD  e 
pat —1—\- ae) 


_ 


4 
to 4.25 
4 





101% 
87 | 
$64 | 


100 | 100% --- 


10914 


104 
107% 
108 


10254) 
106 


9834 
111% 
99 


$7114 
86 


102% 
106 


Net. 
564.50 to 4.40 % 


b 4.50 to 4.40 % 


0 
4.4 
4 

4 


an 





5b 4.60 to 4.40 % 
6b 4.60 to 4.40 
b 4.60 to 4.40) 


To 





Crore 


| 


Newfound 6 
'Netherl’ds int 6s 1972_M&S 
Norway 8% ext 1940 
| Paris-Lyons-Medit.—S 





Porto Rico 4s '31-°34_J 


6 
Queensland (State of) 





| 


} 
} 


| 


| Marseilles(City) 63°34 M&N 


Scat baie a 
ha a 


Italian Gov 6 4s serA’ 


Ja 


Buenos Aires, Argentine Re 





25F&A) 96 
5% Int 1926-1941... _J&Ju$41 
% ry notes 1925.) 5134 
Danese Government— 
4343 £'25 opt’10__F&Alsc 91 
4343 £19250pt 1910 (2d | 
series) J&I lU0ce 89% 
4s £'54 opt '10_J30& D311 69 
43 £Jan'3l optaft’21_ J&elic 76% 
4s '363&D 30) 10534 
95 
A&O 111% 
ee Steam R 


' 10: 


. 





Philippine Isiauds— 
544s Imp Sept 1959__Q-M 
48 3, L Pur '34 opt '14_ Q- 
43 P Wks & [mp 1935.Q- 


or 





43 [mpt 1936 opt ’16. fr 
444s 1937-1940 J&. 
4s Jan 1 1944-1950__ J&J 
44 “, 1922-1960. 
4s Road 1927 1930. 


> 


3 


— 


Soro o co 


be ie Pon cn cn 
D> CoB dO bO dO 


COrQorarer 
r) 


Austra lia— 
Ext 7s Oct 11941 _.A&O 110 
Ext g 6sFeb 151947 F&Al5 102% 

Rio Grande Do Sul (State) 
Brazil ext sf 8s Oct 1946_.; 104 

Russian 634s June 18°19 J&J) 25 
544% tnt Loan'26_F&Al4, 4% 
544% Ext Ln Dec’21_J&D 2112 

San Paulo (Brazil) State of— 

8% external loan 1936.J&)) 105% 

Seine, Dep of (France) — | 
Ext g 73 1942________ JES 95% 

Swedish 68 1939 J&D15 102 

Switzerland—5 %s 1929 F&A! 101 
S F gold 8s 1940 J&JI| 116% 

exico— 


United States of M 
58 g Ext Ln Ref '45_Q-Janc 66% 
_.J&O0;} 57 
F&A 106% 


4s gold 1954____ | 

Uruguay 8s ext 1946 
FOREIGN CITIES, &c. 
kmsterdam(City)Holland7% 
int red beg Mar ’22 M&N 
Sergen (City) Norway— 
Sg 8s 1945 





g 83 
3erne (City) Switzerland— 
8S f 83 1945 M& 
y)f3°34 MAN 





sordeaur (Clit 


Guar 5s of 1909-1946 
J0ristiania (Norway) 
Sink fund g 88 1945__A&O 110 
Jopenhagen 4s0f1901.M&N/ 81 
6443 Munoic. Ext. '44.J&J) 
Qanish Cons Municipal Loan 
8% sf ext ’46 Ser A_F&A 
Series B 
favana—list 68 1939___Q-J 
2d 68 


-J 
City) 68 1934_M& 


ee 


ns 
uvous | 


tlo de Janeiro— 


Ext sf 8s 1947 wi_.__A&O 
$9 Mt i ser ivz3 51 M&N 
5a 6 floan of 1909-34.£3&D 
jaa Juaa (City of) Porto Ri 
5s Ref & Imp 1923 lt | 


104 


76 
Cco— 


5 ‘seo Paulo (City), Brazil— 


repehens pepe? 
| 515 Soissons (City), France— 


40. 


8% Extat | 
Ext sf 8s, 1952 M&S, 105 
Ext g 63, Nov 14’36 M&N_ 
fo«xyo (City of) 53 of 1912— 
Red annogsf beg'17-52M&S 72 
facich (Switzerland)— | 
8 fg 8s Oct 15 '45_A&O 15) 112 
CANADA—(New York Prices.) 
rir i note 1030 F&A 
4 ® cold notes 
ta 1926 A&O 


$8 1931 memveage 


t¢ Oct 1931 
5s May 1952 
3 +63 Vict Liu Veo ’2Z2_J&0 
533 Vict La Nov ’23M&N 
SigsVict Ln Novw’24 M&N 
$s Dec 1925__...__- J&D 
HA > Vict La Dec '27_J&D 
562 
5443 Vict La Dec '37_J&0 
loarta. Prov of68’30 M&N 
5% deb May 1 1925_M&N' 
4% at de 
‘rit Columbia (Province of), 
68 June 30 1925__J& 
68 Apr 25 1926 | 
63 July 15 1926___J&J 15 
‘algary 53 1933 J& = 
5s June 15 1935.__.J&D 15 __- 
53 July 1 1945 J&J --- 
talt 4443 Apr 18'31_A&0O 08 __- 
444s HliPows'neS’31 J&D5 __- 





s Vict LaNovw’34 M&N 99 


! 


i 











& 


falifax N S 4s July 1945__ __'__- 
16 Jean 1051..... ...d4J -..- 
Hamilton—4s Apr 1 ’32 A&O.__- 
ts Kiee L. & & 1941..A&0--_- 
sechine P Q 5s 1954. __J&D)\__--- 
WalsoansuveQ 5343'30 MEN 
5343 May 1 1936....M&N __- 
danitoba, Proviaceof— | 
6s gold Apr 1 1925_._A&0O'__- 
ja gold Feb 2 1930_._.F&Az)._--- 
53 Oct 1 1923 A&O)- 
ds MEN --- 
4s Dralaage July 1°29 J&J\-- --- 
doatreal 5s Dec 1 '45.__.J&0 - - - 
saat Novrl 1956...M&N - 


; 


> 


ts May 1 1933 £._..M&N --- 
43 May 1 1944 M&! 
3345 Rig May 1939..M&N 


; 
in~=- 


\-- 
Di se 


| 





t $395 
110% 


112% 
| 8714 


LJ&I Sf 75% 


92% 


2 
87% 
| - 87% 
8 F 8s Oct 1 1946_._A&O 104% 


9914 


86% 


97% 


---S&S 4.60 | 
.- J&Jb44%% to 4 





111% 
111% 
84 





99 34. 





Dag......! 


10134 
iGious 
671% 
58 | 
1074 | 


110%, 
84 
9344 

112 

112 
90 
90 
87% 
8734 

104% 


104% 
1004 
79 


~~ —_———_— - 


\ ia 4 
, 2s Ae 


1 
ona - 
i i 


96 | 
102% __- 


\ 
© 





pe 


$415 _.. 
111% 


113% 
87%) 


7834) --. 





100%, - 


Se. |. 
105%) 


| 


86% 


10 

3 Vict Lu Nov '’33M&N 100% + 

| 102% 103% 
! 


MPS 8 NF 


1924. ..F&A'._..._ -.-- 


' 
’ 


. 2 
Ss 2 4 23 238 Ss 
jl 


| 


113 CN 





0 
1% 
0 


i ' ' i i ' ' ' ' i ' ' i ' 


om 


Corr ar Gran ar aa o aoa 





6b Basis. c On basis of $5 to,the £. 
u Dollars per 1,000 lire, flat. 


f Flat price. 
v% Dollars per 1,000 francs. 


l!In London. n Nominal. 
w Dollars per 500 francs. 


r Dollars per 1,000 rubles, flat. s Sale price. 
y Per £200. 


* Tax free in Connecticut. 
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Per 1,000 guilders: 
z Per £500 bond. 





ATTY aa | 
50 AND BONDS 
| To 4 
Net. 
a Se 4.50 Covington— 
5 6s WW Jan15’23 26J4&J 15'_____- 
6s WW Jan15'23 31 J&J15b 4. 80 | 
6s WW Jan15’32-61 J&J15 
44s W W 1922-1951 J&J 
4s Redemption 1922 F&A 
4s Water 1927._.._.. .J&J 
4s Fundg 1952 0p °42 F&A 
» | Payette County— 
sg Fund °23 to '24 J&J 
Frankfort 444s8’27opt'’17 J&J 
Franklin Co 58'22to’'’24J&J 
Harlan Co— 
5s Rd & Bldg '23 °46_M&- 
; Lexington 48 1945 F&A 
4.25 Lexington 8 D 48 1938 J&D 
5 | Loulsville— 
5; 5s School 1962 
4448 Huspivai LySi 
44s School impt ‘54. “A&O 
4s Mun [mp 1923... .J&J 
4s do Dec 1 ‘28 


STATE MUNICIPAL (Vou. 114. 








New Brunswick 34s '33J&J 5 Peoria 44s '22-'24._June 1 

4s July 3 1930 2 am _ 5.30 Rock Island 58 1922-1923. _- 50 | 

1932 opt 1902 A | | | 

43 ¥ 25 al 5 INDIANA (see foot note o) | } 

Cass County— | 
048 Bridge 1922 32M&N15 

oEvansville—4s Ref 32_J&J 


J&Jio 

oFloyd Co 4s 1923- "30 - JI&S os 
oFtWayneS D 48’22- '23A40 AE RRP 
oPreak in Co 48 '22-’30_J&D) ob | 
oHendricks Co— 

4s C H Jan 15’'23-"32J&4J15\0b___- 
oHunt’ton Co 3 }43'22-"24J&J 0 
[Indianap—4s Mar 1 ‘24 J&J 

4s Park Imp Jan 1 "27. JAJ 

048 Fire Dept J'nel "41J&J\o 

04% s8Sch Jnel5’ 40J&D 15 

034s Hospital 1936._J&J 

03 4s City Hall 1939. J&J 
joIndianap 8 D 48°22-’26J&J 

= Bldg Sept 1 1946__J&J 


Bonds Bonde 











| 
| 


North Vancouver 56 "60. J&J 

Nova Scotia, Prov, 5a’ 26J4&J 
66 Nov 15 1930- --M&NI5 

Ontario,(Prov of)68 '23- A&O) | 5. 
6a Nov 16 1927_. _M&NI15) ee ee 5.35 
6e Sept 15 1943.-M&S 15 10774, 109 








CROTON Or, 


SIs ots 


38% Meas 
bat 5° > City 5a °22-°45. .74 
nic Imp °22-'60 Ja&J 
a °34, 35, | ; 
se Sew Sep 26 '28. Mé&s SORE ERB 
——. Province of — 








° Ss 


old March 1 1925 pret 5.! 





Saskatchewan, Prov 48°23- _. 

Toronto 5# 1993 1936. J&Jt 
68 1925-1929 J 
68 1930-1940 





44s Nov 30 1924... 

4s St Imp Sept 9’27. M&s9 

48 8t Im Ny, 4 9°32.M&S$9 
VictoriaB —g pte J&J 
Wianil 

6s 

be June 1 1926 J 

és Aug 1 1946..__.F&A 15 


GEORGIA 
44s ref 1935-1945 
48 i. 11 





J&J 
s Sewer 1923-'40__J&J 
4s ater May 31 °23_J&J 
3s July 1°314&°33 Ja&J 
Augusta 4 
448 


£0 
clas ; or 58 1923-'41_ _J&J 
Columbus 5s 1922 J&J 
5s W W 1922-1944.__J&J 
4s ony =p 1939_J&J 
Macon—5s July 1923._.Q-J 


‘fe Oct i928 J 
av & Sew '22to’39_J&J 
Pulaski Co 5s 1932-1948 J&J 
Rome 4s 1926 JS&d 
4s Munic bide. *25-' 39 A&O 
Savannah—4 Xs ref '43-. J&J| 
44s Drainage 1944._._. F&A 

s refunding 1959__F&A 


unty— 

58 Dec 1 1923-1930..J&D 
Swainsboro 6s "25-’ 50..A&O 
Valdosta 58 1923-42... Jan 
Ware Co 5s Sch '25-’31_J&J 

5s Road 1932-1949. ._J&J 
Watkinsv 8 D 68'31-’50 M&N 

oodbury 6s '27-’49.._.J&D 





58 '22 0p '12_J&J 
oi i eal 15MA&N 





ILLINOIS 

er ~ 0 48 1923 to 1924_J&J 
gJudg 1923 to 24. .S&J 

4s § Gen Corp '23-'25_J&J 
4s 1923 to 1927 J&I 


&J 
4s Jan 1930 & 1931 __J&J 
4s Jan 1937-1939 ____J&J 
So Park 48 '22 to ''24_J&D 





Lincoln Park 48 1923_J&J 
No W Pk 4s '22-'27 J&J 
No W Pk 44s '22-'28 J&J 
W Chic Pk 4s '22-'27_J&J 
W Chic Pk 48 '22-’27_J&J 


1922 &J 
aise July 1 1923-1926_J&J 
1 1922 to 1923_J&D 


ook 48 1922-" 25.M& 
6? 8 1925-1940 


Louls— 
fo tl 28. Hae 3 1 
Jolie ate 1922- 1925. _ 


Moline 448 1922-’ $377 Jas 6 4.50 











| 


; 


pontas : 





to 4. 70 2, 











8 
| o8 4a MA 
5.75 Sout endSchoo!l District — 


4 AE 1 1941__...J&J 

| 20 1925-39 A&O 20 
5.25 | Jeffersonville— 

r 80, 038 Refund 1925 _M&N 

3. 80 | oKokomo 48 1926-1931- MAS 

5. 50. oLa Porte Co 5s '22-’28_J&D 


8 '260p '16 J&J\ 0 


'22 °37 J&D15 

, || Marton Co—48 Ref 27 J&0 

25| 03448 Bridge 1924__.__J&J 

| itl Refund 1925.._.J&D 
—_ n City— 

3 School 1922-24 J&J 

oRic mond—4e 1927__._M&s 

o8t Jos Co 34s '22-'24.A&O 

8 1923-1926._._..F&A 

Bend—4s 1925. _J&J 

Mths 





6 | 049 Apr 17°22 °27. _FPA&A 
_\5.20 Terre Haute—4s 1927. _A&O 
5.35, 048 Sewer 130 -_Ka&A 
5. or oTerre H SchC4s’22 °31M&S$ 
\oVigoCo4 &% Dec 16'22-27J&0 

04s Bridge 1923_...._._.J&J 


“INDIAN a (See 
30 iow 


| Boone 4s 1023. 31__.M&N 
75 | Burlington 4s '22-' 33M4N 
'|\Counci! Bluffs— 

44s wat-wks '23 ’30 +t 
Crawford Co 5s '22-29 M& 
\Cushing 5s School 1o30M aN 
.60 | Davenport 48 1922- '29 M&N 
Davenport 8 D 44s ’'°25 _J&J 
Des Moines— 

5s Municip 1922 1957 J&J 

444s 1923 1931. __.M&N 

4s City Hall 1922-26_J&J 

68 Gen Obli 1931-'40_J&J 
5|Des M IndSD4% s°32_J&J 

| See ue Co 4s ok 31J&J 
0 Fort Dod 47 4-4 39A&£0 
Fremont "35. _J&J 
Greene Co 38 otoa3 25..A&0 
Jackson Co 58 1922-30_A&O 
or Hy = Ind 8 a 
1922 





O’B 
0 Ottumwa 4%s June 1936. 
Polk Co 4s ’22- '32 A&O 15 
4s Court H'se '22-'24 A&O 
58 Funding 1922-35__J&J 
8 AE City— 





68 Park Aug" 35-45F 4A 15 

6s Ref Aug 15 1940. F&A15 
4.85, Sioux City 8S D 5a 1941_J&J 
ii’ X 

s W W Jan 15 '30_J&J 

bury Co 58 °25-’32_J&J 


KANSAS 
.35 | Atchison Co— 
4s agg '29 op °14__J&J 
Empo poria— 
4. "35 | 4448 Dec '29 op '19__ F&A 
4.35, ry yr bay! 320p’ 22IJ&J 
4. Gal tt 444s8’350p'10_M&S 
| 25/5 ena— 
58 W W 1922- 1968. --222 
‘Autchinson—5s 1 A&O 
44s Pub Bldg’ Sion? 31J&J 
544 | Kansas City— 
5s Feb 1 1923-1925__.F&A 
444s Wat&Ei L 1922.Aa&0 
4320 Sch Bidg 1929- SJ&J 
414s Wat Plant Pur’30J&J 
4448 Refg Feb 1 "29 - .F&A 
4%sImp July 18'49__.J&J 
Morris Co 4%s °22- 23. J&J 
Sedgwick County— 
5s Fund 1925 op 1915 J&J 
ane B’ge Oct '270p’17 J&J 
hawnee 4s 1924_M4&N 
Tope ka— 
58 8 Top Wat Sept '26__J&J 
44s Elec Light 1929_J&J 
4s Water April 1 '24_A&O0 
Topeka 8 D 4s Jan 1925_J&J 
Wichita— 
1 1929 ont 1919. _._.J&J 
‘rae 192 A&O 
Wichita School District— 
444s July 1 1923 
Wyandotte County— 
4}48 Bridge ’32 a "41 F&A 


KENTUCKY 
Taz-ezempt: an amendmen 
tion of Kentucky passed at the 
provides that all bonds of muni 
now issued or hereafter to be tas 
ezempt. 


Co— 
6s Ct H Dec 15°38 J&D 15 









































Nee. 19 15 elec 


etpal cer 
wed sh 





sis oa 





4s Park 1930 &d 

4s Refg July 1 1937_.J&J 

4s Sewer 1947__..._..F&A 

4s Loulsvy W Co 1946. J&J 

4s Louisv Wat Co'S0 F&A 

4 Refg 1940. _M&N 

efunding 1943_J&J 

| a Dear i Park 1941 _J&J 
4144 McCracken County— 

44% 6s Ref 1933 op 1913_.M&s 

44% §s8 Ref 1933 0 1923 M&S 

Owensboro—4s ‘31 op’ 11J&J 

$74 | 4s Street 1930 0p '15__J&J 


7) | 
44 LOUISIANA 
41% 58 Port Comm'n '23-'54 A&O 
44 58 Port Comm’n '24-’59 J&! 
4.4U 5a Port Comm ‘23-'55._J&D 
4 30) 4748 Ref 1922 1964. _.-F&A 

4\%s Pt Comm ‘25°57 M&~ 

4.50 ‘Atchafalaya Levee Dist— 
4.50, 58 Ref 1949 op 1939-_M&S 
440 Bossier District Levee— 
4.40, 68 19220pt 1912. ...M&N 
(4.40 Caddo District Levee— 

40; 589 1951 op 1941__..._.J3&J 
Fifth District Levee— 

58 1950 opt 1940._...J&J 

58 1952 opt 1942. JI&J 

58 Oct 15 1962 op 52, A&O 

§e Ort 15 1983 ___A*® 

5s 1957- 1967 














4. 40, 58 Jan 1954 opt 1944 J&J 
4.50 | Lake Borgne Dist Levee— 
4.50) 59 Dee i 1062 2 opt 1942_J&O 
Na@ 


is G8 &D 8Jul 22 J- 
; Mand 





«s Floating debt '48.A&O 
ia Constitutional '42_J&J 
is Pubic Impt 1950 opt 
1942 (old issue)... _J&J 
| «a Pub mp '42 0p '28 J& 
4.40 O leans Dist— 
| 4a July 1959 opt 1929_J&J 
4% P squemine Pa Bank— 
4.40 %e Oct 1952 opt $ 3063. A&O 
4.60 P atchartrain rict 
4.25. 
4 30) 








‘  §8 Mar 1953 op '43_.M&& 
425 % 1965 Ser D FAA 
4.25 § reveport— 
4.25, 5s 1929-1931 

| §s 1922 1028 
4.30, de 1vs7-1961 
4.30 \&%a WWa&sew'?2 
|Tsnsas Basin Levee mane 


| 5e Jan 1957 











4.00 MAINE 

'4g8 Bonus Fund 22 '36J&D 
4.50 aH way&Bge'23 54 A&OU 
4. 50 | 48 Sept y 1922-1953_..M&S 
4.50\\e H hway 1923 1936. M&S 
hie Apr '28-'3) tax ex. A&M 
4.50 A ipurn—3}gs 1925 J&J 
450 49 1935 & ‘40 tax ex’pt J&J 

'Bsngor—4s Ref Water’ 35J&J 
4.50! 4s Fund '22-'30 tax ex J&J 
4.50 B.th 48 Ref 1941 tax ex J&D 
-. |B ddeford 48°23 '35.. M&N 
Gardiner Wat Dist 4s 34 JAS 
-- ||K- aaewee aaa meena TST 


£75" 3749 8 


4.60 4s State Pier 1933-42..._.M&S_ 





K lane Water District— 

| 49 Jan 1923 to 1938 . J&J 
4.50 L-wiston 48 g Oct 1927.A&O0. 
4.50 P rtland— 


1 1929 tax ex _ F&A 
is C 


* h Sch 1937 tax ex - 
og Ret July 1922. _J&J 
nd B District — 
3 ai to "39... 


4.50| & 

4.50/S .co 49 Apr 1939. ao 
'||Washington Co. 4s 1928_J&J 

4.50 |W saterville—4s g July i 1927 
| 3i4eSept 1935 Mé&s 


4.40 
MARYLAND 
44s Aug 15 1922-33. F4&A15 
4s .¥26 to 1928 
48s i928 0 
43 Jan 1 


F& 
48 20ads 1923-1930_.._F&A 
9 3442 Roads 1923 to 1928-_-. 


t6@ 
ise 


4.6 








asis. jf Flat price. 


nm Nominal. 


Oo apenas under a law approved March 9 1903 and which went into effect April 23 1903, bonds 
sued _— that date by State or municipal corporations are tax-exempt, and these sell on a better basis. ' 





s Sale price. 


97% 
1926-'45 tux exA&O 5 4 


























May, 1922.} STATE AND MUNICIPAL BONDS 








| To | To } 
Bonde | Bid. | Ask. Net.) Bonds Bid. | Ask. \Net. Bonds 
| 


Annapolis 4448 W W’42A&0 | 4. 50. Battle Creek— | Meridian—6s May '24 May 

Baltim | | 4s City Hall 1927-’36 F&A\b 4.40 to 4. 30% | 58 Dec 1 1939 &D 
| ... Bay City—4s 1934___.J&J|_____- -=- sik te 4°40 

| _..|| Bay City Union S D— ‘ 

Mar 1 1923-55. M&S} 102 | ---|| , 0681926, 1931, 1936. J&J\b 4.70 to 4.509 | 

s Mar 1 1955_..__.M4&S) 10: _..|| Bay Co 048 Dee 15 1923 J&D paitiiit'e| 2 














diac Bessemer—5 48 1922-49F&Ab 5% to 4. 60% || 434s Sept 1934 
...|| Calhoun Co— 4 Vicksburg— 
osel 4448 Road 1923-’26._A&0 58 St Impt 1923-'32. _F&A 
..-|| Detroit— 4\4s Sewer Dec 1 '28. Dec 
---|| o 6s Pub Serv '23-’29_ _J&J) Yazoo-Miss Delta Levee Dist 
.--|| 06s Pub Serv '30-’51__J&J' | 40, 68 1947 option 1917__J&J 
_..|| 0548 Nov 1 1945..M&N .35| 88 1924-1954 M&N 
..-| 05s Pub Util '23-'29 J&J of 409 4%s July &J 
---|| 95348 Pub Util’30-'51 J&J/b 4.50 | 30 ° 4s 1952 option 1922_._J&J 
...|| 58 Pub Imp ‘23-’29___J&J 

MISSOURI 


_..| 58 PubImp’'30'51. J&aJ 
| | 58s March 1930-1936 


8 | 95 |---|) o 5s Jan 15’'36-'42__J&J15 
an 4.40 |4.307| _..|| 044s Pub Lib 1948 J&J15 . Cap Big 22-'25 op J&J 
noes or 


4s Water 1923 F&A\> 4.40 |4.30%| ---|| 0 44s, °32, '35-42_J&J15) - 


























58 water 1938-1987__A&O b 4.40 |4.30% 


MASSACHUSETTS 
Hy 1922-52 (tax-exempt) -_ Var 
3138 gold Nov 1923__..M&N 
2s g July 1 1935 &J 
34s 1956 reg (tax ex)-_-. — Rapids 
3s 1937 reg (tax ex). -J&S | 8 Flood Protec '33 oe 
3 IKI | rt ater Nov 15°29. M& . s July 1 1933 
37 sg July 1944 z Highland Park 5s 1926. bed . Jul 
April 1 1929 % 04 4 Se Sept 15 1934__.Mé&S . 
aide 1929 ; Holland—4s Ref 1923... Feb 
a Sewercas 1936.__M&S Kalamazoo—o 44s Sewer 
3s g July 1 1939 J&JI & Imp 1922-'25 J&J . y 
38 § Water Jan 1 1941__J&J Kalamazoo 8 D N Little River Dra eD 
Attleborough—4s 1924_J&J 05s Sch ’'22-30 .... M&SI5 ‘ 5 ks Oct 1922- 19 3. ALO 
3\%s March 1935_._._.M&S Lansing—5s 1922 to ’23 J&D oT 4. Sh oseph 43 1 F&a 
Beverley 4s 1923-1936__A&O0 | 058 Imp July15’23-32J &J15 , 4s 1924 
mar treed 058 Sewer 1922-'26. J&D\b 4.50 
s Tun 1960 tax ex_A&O 05s Jan 3 1923-1932__J&J3 , 
43 Sul y 1936 J&J| 97 | 0434sJan 3 1930-36_--J&J3 
48 ADS 23-'37(tax-ex) A&O|} 9387 | Marquette 3s 1v26_. J&J 
4s 1922-1939 (tax-ex) J&J “2 | Muskegon—5s '22-'25__J&J 
4s Tunnel & Sub ’48_J&D | 448 W-W 1923-'44__J&J 
4s Sub 1957 tax-ex._.__A&O | 4s May 1 1934 Ma& N 
4s Sub 1958 tax-ex___J&J 
4s Tun&Sub’59tax-exJ&J 
3%s June 1 1923__.__J&D 
3%s June 1 1924.____.J&D 
3s June 1 1932_.._._.J&D 
3\%s June 1 1934_._._.J&D 
3%s July 1 1935 , 
34s June 1 1943_._..J&D 
3%s June 1 1944._.._._.J&D 
3%s July 1 1945_____J&J 
Brockton 4s May 1927_M&N 
3\%s Water 1932_._.._._.M&N 
Brookline 4s 1923 
a 
3%s Water May ’25_M&N 
3s Bridge 1941__._._.__.F&A 
Chelsea—4s Park 1936_.A&O 


048 School 1946 

3448 Park 1930 

| oEscanaba 44s 1922-30 J&J 
| oFlint 444s 1922-'39_.__F&A 

| 05s (Mar 15 & Apr 1)°31-50 
oGenesee Co 68 1923-31 M&N 


a Seen 
Hagerstown | 04s Aug 15 '22-'23_F&Al15\b 4° 40% | 1939 &J 
ee &N 4.30 “ a Bent 1 1930_._...M&S§$ 
| s Mar 1 1933..._..M&8 
yt July 1 1924 J&J 
4s Market House '24. ays 























1926 M& 
St Josepb Schoo] District— 
30 ‘as 48 192 1925, 1930 & 1935. 


4% . ° Bdge-Compl ’35 A&O 
. fi Asy’m °28._A&0 

48 Public Impt 1928__J&J 

| Muskegon 8 D—5s 1942 Jul 4: “40 4s Public Bidg 1929. .A&O 

| Muskegon Co—4 4s '32 J& 4.40| 43 W W Renew ’31.M&N 

| Pontiac—4 Ke '31-'47__M&S 414% to 4. ath | J 

| 6%s Sewer 1924-1942_.__/5 4. 60 to 4:4 '% 48 School 1938 


J&J 
6s Wat Imp '22-'28 rif. 3.658 Ren June 25°27 J&D. 
68 Wat Imp 3 448 April 1 1925... - A&O 
| . 68 Wat Imp ’36-’50....-- fe | spritield Se" 32 op 17 J&D 
| Port Huron 48 1932_..J&J | 
| Saginaw—4 4s Wat'25 M&N | ere MONTANA 
| Sault Ste Marie—4s '32_J&J | Billings 5s 1934 op '29__J&J 
| Wyandotte—4 4s 1934_J&D | 4.40| Butte 5a 1923-1936____J&J 
Butte Schoo! Dist No 1— 


il MINNESOTA 4348 1924 opt 1914_._J&J 

5s ctfs of indebt 1923... P&Al| ------| 4. 90 Custer Co 68°24 op ‘18 J&J 
| AitkenCo4 48 Dec'22- 24 Au | 5 || Daniels Co 6s 1933-1942____ 
| —— Co 44s '22-'243 & 5.50 Great Falls— 
| | s Ditch 1923-34._J&D 5.50 | ~ 5 ge Sewer 1935t0'39 Ja&J 
#45 Oct 1925 (reg)..._A&O 3 78 | 6 Road 1930 48 1923 option 1914. _J&J 
Everett—4s Sew 1929__M&S Y | Brainerd—5s Nov 1922-1929 4. 60 Great Falls Sch Dist No 1— 
Fall River— | Cass Co—5s Ct Hse '22 A&O | 4.90, " 48 1925 option 1915. M48 

4s June 1 1927 (reg)__J&D | Duluth—5s g Waté& Lt’ 26J&J Helena 58 1931 opt 1916 J&J 

3s Water Feb 1930_P&A | +44 & July 1 1926_.._J&J Kalispell 58 1 933 Jad 
Fitchburg— | ater & Lt’'28..A&O Lincoln Co 58 '32 op '27 J&J 

4s May 1 1923 (reg)_M&N | ater & Lt 1930 _A&O cat 58 Fuud Mar ‘31 op '21J&J 

3%s Water 1926 J&J Duluth Ind School Dist— Missoula 6700 "2400p '14 &J 
Gardner— oe | 6s a + ae 1940 A&O a 

4s Water 1923-1934_M&N Ve | 68M | ef Dec '35 op ’33J4&J 
Gloucester— eH | 4s 2 | 

3\%s Water '22 to’31_A&O > | 4s 1934 opt 1924....A&0 
Hampden Co.— 

5\%s Bridge 1924__.__J&J 
Haverhill—4s 1927._...J&D 
































\H { t | Deust Som—da "22-28 AO 
| Hennepin County— as ‘ 
6s Bridge 1926-40...M&N 5 4.50 to 4.25% | er ial 440 '25 op '10J&J 
5348 Bridge 1926-40.M&N/? 4.50 to 4.29 70. | L, scoln—4 348 '23 to ‘29F&A 
Holyoke—4s gold 1927__J&J | 44s Court House '24A&0 Tle 
s Dec 1922-1932__J&D | KoochichingCo 58'23 '33J&J 0 / 
Lawrence 4s 1924 & J : | 838 Ditch 1923-1935. J&J 56 
Leominster—4s g 1925_A&O | Minnea 
Lynn—4s July 1927_..__J&J 
4s July 1 1925 (reg)__J&J 
3%s April 1 1932._._.._.A&O 
am a 1924 
s Water ry eM : 
Mari lborough 4s July ’ 26 J&JS 4%s 1926-1935 
Medford 4s Feb 1930_._.F&A — rit p Mar “ir |, eeteleees 
5s Apr 1 1923-28 tax expt_| 1U< | | s School 1 
Melrose 4s June 1924__J&D | yt fee & "097 da) 
Methuen 4s 1925__-__-_- F&A 4s May 1 1927 MAN 
Middlesex County— 4e School Jan 1 19325. _J&J 
4s 1922 to 1924_____.J&D | 4s Improvement 1942 Jal 
Milton 34s 1922 to’32 F&A re | 48 1944 A&O 
New Bedford 4s 1926__A&O | 3448 School Jan 1 '29_J&J 
43 Sewer 1923-41 (tax- | | 3348 Water Wks '32__.J&J 
exem pt) ME&N} 1 ..-| 8t Louis Co a 1923-29_J&J 
3 1923 rare: ---F&: | — 6s Road 1 J&J 
Nowe uryport— | St Pau 
34s Water ’22 to '34_J&D veal an Sch_ July 1 1951...J&J° 4. 
Newton 4s 1935_.----- F&A) 97. ..-| 88 Refg July 2°22-'31 J&JO 4-: 344s 1924 to 19290__.. _ J&J 
34%s Water Dec 1926_J&D ; | 5s Sch July 1 1951.__J&J 6 4.30 | Diver 38s '28-'31_....J&D 
Northampton— 44s July 1935 J&5 o 4.30, -to 79 | La onla—4s 1924 A 
344s g 1922 to 1926___J&J 4i%e Park June 1'43-J&D/° 4. i | L072 || M sachester— 
Quincy 4s Sept 3 1922._M&S 42 Sewer July 1'43_J&aJ ° 4 | te 1922-’40 (tax ex). F&A 
34s April '23 to’39--A&O 4s Water Aug 1°43 F&A 0 b 4: 30 | Nathua—3s 1 A&O 
Salem 4s Jan 1 '32-’54 tax ex | 4/48 Ref J'ly 2'22-'31 J&J\o 4.395 | é Pe abroke 4s '24-’34.._._ F&A 
Springfield 34s 1935_-_J&J " ] 8 Nov 1 1931 : : 392 to 4.20 | Po:teamouth 4s g Sch '23J&0 
3s Sewer 1930 J&D | | 48 Ref Mar 1 1939_._ M&S)? 4.20 10 7 ts Ref Water 1932... _J&J 
Taunton—4s 1927 4s Sew’ age July 1’°39_J&Jo 4.25 . Ro *nester—4s 1922 _ J&D 
344s Sewer Dec 1’°30_J&D is Mar 1 1940 M&S 5 4.25 Stratford 58 May 1933-1954. 
Wakefield—4s °22-’33_A&0 -|| oe Apr 30 1922_..M&N 
Watertown—4s '22-’34._J&J ide | 8th t Paul 5a ref '33 J&J ) NEW JERSEY 
| ar | se A ee. J& 

















ey rei ee 


58 1935, 136. °40,"43,'45, 
'46,'47,'48,'49,'50 J&D 





a 34D 
54s May 2 1951._._._.M&N 
So > naha 4 


5s Dec 1 





| NEVADA 
Reno —5s8 1924 op 1909_J&J 
| Was 190eCoS D Sa’ 23 to’29M48 


NEW HAMPSHIRE 
48 Hospital 1922-'25. _J&J 
B rliian —4e Ref 1922 35 M&N 
C »sacord—4s 1923 IJ&J 

















34s 1923 to 1929 34) co 
Winchester 4s 1922-24__J&D ee 


W orcester— 
4s Jan’23 (tax-exmpt) J&J 


MEXICO 
See Foreign Gov'ts page 49. 


MICHIGAN (See foot not 

Bits s July 15 1941..._._J&J15 

s Oct 15 1941....A&0 15 

5s Highway 1940 J&D 
Arbor Sch 


























MISSISSIPP) 
6448 Imp 1923-1930_..M&8 


5s re 4 1931-1946... M48 


r 1929-1934_.-A&O 
4348 1522-1986 J&J 
4)4e July 1 1922-1035 .--Jas 
440 J 1936 J&J 
340 a Jan 1 1037343 


58 Refund Sept rah ae 
5a Water A 


Se Water 19 
5e June 1 1933 





Gren nena Gn Gn 
SOOCSCSSS 


34a State 1934 op 14. _J&J 0 
4.25 Greenville— 


|| Jackson 5448 ug 1 103 1028-F 





Jes 


s School J 
Ailantie City—-5e Dan. J&D 
1927 A&O 


‘ igs w_ 1926... 44J 
‘ _...8& 


4s Water 1930 J&J 
Aigatle Highlands >> 7] 
Sewer July 1 1928 J&J 

Au Mu 8 D 66’ A&O 








1 1933-_~. 
4. nating Deht 1928 54 





Basis. f Flat price. n» Nominal. 


b 
after that date by municipal corporations are tax-exempt and these, accordi 


o Tax-exempt; under a law approved May 13 1909, and which went into effect Sept. 1 
ngly sell, on a better basis. 














909, bonds issued 


52 


STATE AND MUNICIPAL BONDS [Vou. 114. 














Belleville ist) '94-'84—'44M& Nib 
4%s Funding 19445... .-.- 
Bellaville 8 D 58°27-44 M& 
Bergen Co 58'31-'’34_J& 
5%s Dec 1 1935-’42_J& 
58 Dec 1944 J& 
58 Dec 18 1029 1088341 
448 1923-1939_____A 
4748 Aug 1922-1938_F 
Court Hae '23-’38_ A&C 
Bl canna 5s 1923__._M&N| 
C ‘a nden—4 }48 Wat °23. J4J 
644e Aug 1 '22-’61__F4&A 
4lég Rehon! 1942. BAD 
414s Water '23 to’60 MAN 
«@ raving 1929 MAN b 
Camden Co 4s 1933. F&A. 
4a 1044 J&J' 
Cape May—S5s 1934...J&D b 4 
‘a gs Echoo! 1923- 51- MAS b 4 
4 


East Orange 4%8'25-45 F&A) 
5s Sewer 1923-1960. Ae 


4s Water 1933 
3148s Water 1932 . 
Eli cabeth—4 48 1955--J&J b 
4s 1922 J& 
54s Dec 
6s June 1 1927 
Engiewood—4s Sep ’35 M&S) 
Ess 4z Co4s Road "53 . F&A 
44s L’d a '23-'46 J&S 
4%4s5 Hospital '22-’49.F4&A 
4343 Road '22-’36...F4&A 
4s 1926 F&A 
48 Hospital 1946. _..F&A 
3 65e Park '92 tn "24_FHA 
Essex Fells (Boro) 5s July, 
28 1923-1960 
Fairview—6s iv44 
Gloucester Co4 48'22-'26 var 
Hackensack—4 d 1942F4A 
Harrison—4e 1930 JAI 
ey -ss men 
4. aa "1098-1084. -b&J 
68 Sewer June 1 '26_.J&D 
fis Pav & Sew 1926._F4&A 
Hu ison Co—4 388 1948_A&O 
4 44s Road J&J 
44s May 1 ‘oe5- 7. M&N 
‘ g Park 1959 & '54_M4&N 
old Ref 1935__._ F&A 
oad July 15°25.J&J15 
ofan 58 School '63._J&D 
—. City—6s 1926.._.J&D 
1942-1953. _A&O 
- Dec 1 1931-1933 J&D 
4 gold assess 1924. ._ M&N 
4%s School 1922-58.J&D 
4%s Refunding 1928_J&J 
4 448 Schoo] 1945 J&J 
4 798 Water 1961._.._.._.A&O 
s Park Mar 1961._.M4&8S 
A&O 


Rt < 
OPOd ooco2: 
SPSS SOO OS oo | 


OOo! 


~~ Ie. 
a —— 


SSS Sore 


ee ee 


ocococcocroo oc": 
A A ne BA i a at a 


Kearny 448 
448 April 1962 O 
Lodi—Se 1923-1047._._J&J 
Loag Branch 58 )043..M4&N 
4s June 1 1935 





wwii wmewwNNys 


DWhwwHNHNHHNbdDdb'! 


4@ 
Bonde. _ Bie. | _Aeb Vet. | 


5% to 4. 60% 


to 4. 60% 
, to 4.60% 
oO 4. 10 % 
o 4. 18g 


.50 to 4. 


75 \to 4.! 


=n 
ooc¢ 
- 
o° 
em a 


6 Fas ref 1953 op 1933 - ._J&J 


4.6 


.-\4.40 58 Mar 1 1923-1971_...M&8 
4.20| 58 Jan 1 1923-1971..._J&J 
4.35 44s Highway Viglen 


Coooco 


ot ct ct ctct 
SSSSSSSESSS 
eeverererey a aa a 
Qa aanooooo! ' 


Cror1orororor 
 lalaaaalaaiaamemmaa 


oO 
—) 


so 


RARER 
or Roo 
< SSWBVUVVAVVVE, 


orc orca Cran Or Or 
cocooooooo°o: 


J&D 
Lyndhurst 5s 1922-1957_J&J\b So is 4.! 
J&Dib 5% to4. 


8 1933._J&J\b 4. 
J&D\b 
3s April 194 1 | 
6s Road& Bdge’ 22-’34F&A b 4. 


Middlesex Co 4 %a’24-’34J34J b 4. 
6s Road 1923—-1931__J&D b 4. 


20 to 4. 


.20 to 4. 


20 to 4. 
20 to 4. 


44s Fund July 1922-1939. b 4.25 


48 Imp 1923-’32_.._.A&O0 
3s Brid e '23 to ’31_J&J 
Monmouth Co 68 1926- Mé&s 
Montclair 444s Sch '41_A& 
4s H Sch Bidg '44_J& 
us 8 School 1932 J& 
a ’'35 op '05J& 
1942 opt 1922_._J&J) 
wn 4s ’22-42 J& 
Newark-~ 4346 1044.. F& 
54s Oct 15'22to’59A401 
58 1922-1958 J 
4\%8 Dock 1949 _ & 
4s Apr 15’23-’61A&015 
4y4escb Vec 1 '45_._J&U 
48 ; Fondine 1923_._._.M&8 
4s Sch House 1959 0p 1949 
o pee eaew Cy 3 + 


-One600 
SOSSSOSSOSOSS! oo 
ead 


>ES>o 


New B 
4%s8 hee 1 1922- 57__.F&A 
North Bergen 58 1941.._.J&D 
6s School 1922-29..M&S 
6s School 1930-58..M&S 
No Plainfield 58 1922-1954. 
Nutley 5s 1933 J&D 
Ocean City—5s 1944... F&A 
=e 1923 to '32_J&J 
58 F&A 


4 


Passaic 44s 1923 °40_- 
Sis Gen Imp ’22- 28.J3& D 


ce oeoooeocoeoe 
>_ > rhe phe 





s Gen Imp ’29-44.J&D 
s Gen ae. 45-51.J&D 


ee ece 


Paterson— 
6s 1925 & 1926 
bite 1922-1926 
5 
5s 1935-1959 
448 1933 to 1944_.._.M4&N 
@? : Feb 1 1945_..._._.F&A 
Cc Hail °23 to '32_J&J 
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bo 
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| Maoquergee 443 tg _M&S 


| 
’ 
| 


| 


i| 
| 
| 





45 | Albany—4%s '22-'28__J&D 





o 





} West New York 58 ’36_M4&S 
Rede smnone 4368'23-’57_F&A 


| 4468 Barge Canal 1945__J&J 
| 48 ‘Canal Term 1942_._._J&J 
| 48 Canal Term Jan 1946 - J&J 
| ~ g High Imp Mar ’58_M&8 


| Binghamton 48'284'29 F&A 


| ——s 300°82 to ’29 J&D 








| T 
Bonds. | Bid. | Ask. | 


A TS Oy TF TT Se 


Perth Amboy 4148 Apr 1944_ b 4. 


50 to 4.: 


4%e School 1 'b 4.50 
4s Funding OD. '27_A&O b 4.! 
Plainfield —4s’22 to '34_J&D b 4.35 

] M&N 


Ramse 

Ridgefield 5a July "22- '21J&J 
Ridgewood 5s 1922-'26_F4&A 
Riverside 58 1925-"32._A&0O 6 
Sea Isle City 58 1943__ 

So Orange—4s’22 to 44 J&Jb 4. 


b 
5s Water 1922-'40_b 
b 
b 


Summit 4% Sch 1941- aan -” 


46 19GB. ocdcccdacsceee. 
Trenton 48 May '24_M&N 
54s Oct 1922-51_._._._.A&O 
448 Water 1943_...A&0 
4s City Hall 1939_._._.J&D 
3148 Sch Nov 1 1929 M&N 
Union Co 4s 1937_.._._.M&S&S 
444s 1942_.........M&S, 
4s Oct 1 1942__- A&O. 
5%s June 1 1926..._._.J&D 
-Vailsburg—See Newark. 
 Weehawken4 4s '22-28 J&D b 4, 
| Weatfiel i— 
58 June 15 ’22-’60___J&D 5b 4. 


Tl lalilalaalal 
WNHNHKHHKNWHWHWN 





NEW MEXICO 


Dec 16°52 op "22. _J&D 
| 4s Fund 1939 op 1919- -M&5| ep 
| 48 Highway 1922- 1944- S&d 


Dec 1962 eS 
| Bernalillo Co 68° 220p’ 123&J 
58 1931 op. 1921. 
| SocorroCoSs '41 op '21_A&£0 


NEW YORK 


448 Canal 1964 
| 448 Canal 1965 
lake Highway 1965_- 





oe ce —y t= 58_M&S 
igh Imp Mar 1960_M4&S 


| 4 Canal Imp July 1960_J&J 


4s Cana) Imp Jan 1961_J&J 
4s Canal Imp July 1961_J&J. 
4s Highw Imp Mar ’61- M&S. 
4s Palisade Park 1961- -M&S 
4s Canal Jan 1962 

4s Highw Imp Mar’62._M&S 
4s Canal Imp Jan 1967 - J&J| 
4s Highw Imp Mar '67- M&S) 
4s Palisades Park 1967_.M&S 
3s gold Jan 1 1923 J 
3s g Jan 1 1956 

Segiuly 1:958 _. 

3s g Canal Jan 1 1959... J&J 





4\%s Water 1922-34. M4&N 
4s Oct 1963 A&O 
4\%es Water 1932_ MEN 


4%s 1922-1954 J&D b 4.10 


4s Park 1923 to ’30_._.M&N 
3448 Pub Imp '23-’34 F&A 

Albany Co-—-3 48’22-25 F&A 
348 Aug 1 1925 F&A 
48 1936-1937-1938- M&N| 

Amsterdam 5s Wat _1922- 37) 

Aubu’p-4 48 Decé’ 22-31J&D 
4s Water May’23 '25 M&N 
4%s 1925-1934__ 


4s Sew Disp '23-’36__. F&A 
448 Park 1922- 87 J&d 
s Bridge 1935_._.F&A 
24. _J&J 

J&J 

Site g 1923 to 1937___J&J 
l4sg@ July 10 neeenes 


8 gold 1936 
a 


Broome 

Buffalo—7s 1924 & 1925 J&J 
6s Parks Jan 1 1924__J&J 
4\4sJune 15 1944_J&D 15 
44s June 15 1964_J&D 15 
4448 1922-1968 J&D 
448 Feb 15’62 op’32- F&A 





4. 
4. 
46 
4. 
4. 


50 to 4.25. % 


' 
' 
i 
‘ 
i 
1 
' 
pe a. 


SVSVSVSVNAVAVAN: 


ee 
eooocoeco 
pee be pe ee ee ee ee 

pea poh feat fed fh fh fd fem Pu § 

_— Orororororgorvororou 


Or Gr Gren Oro orgior 


© 
a 


| 


50 to 4. 35 ox 


50 | to 4.30% } 
4.40. 





om a 

no > 
GO GOW 
Grove 


























J&D 
| Oneida Co—3 48 '23-"28F& A) ____-- 
.25, Onond Bs sa °22-'29_ J&J 


% | 


1 


To 
Bid. Ask. Nat 


Bonds. 
NEW YORK (Conciuded) | | | 








' ’ 
-~s=- = = = 


Jamestown SD5s ’25-'29___ |... 
5s 1930-39 J& 
Johnstown 448 Dec '23-’37 ‘ 
aKings Co 48 May 1 '23-'44 
Kingston 34s2g 23-"36_A&U0 5 4.15 tod. 16 % 
4448 1923-1925__....A4&0) 4.20 
Long Island City—d 
448 1922 to 1923. . ; 
Madison Co 4148'23 ‘30Feb1 netloestee ae 
Mamaroneck Un FSD Nol} 
45 May 1 ’23-’28 M&N 
s May 1 °20-"62.M&N/......'.... -- 4.35 
Mi dieport 4.358°22 '42J&D - 
4.358 sewer '22- "39 - 


4.20 


| Middletowo—3s '31 FAA! 


Mt Vernon 44%2'31-"43 
| 68 March 1924 

54s 1923-1924 _ 

54s 1925-1934 

54s 1935-1941 - 

4%s 1923 ref___._. - 

4448 Sch 1962-’73- 

48 Sewerage '50- "55. _ MS! 

5s Jan 2 1923-1928. _J&J 2 wal 

5s Jan 2 1938_-. EE, Tl on eiien bes teh dhinilandl 4.20 
Nassau Co—4 log 22 2935 

5s Aug 1 1928._.....-_- Ps Os 

5s 1931-1939_.__..- M&N | 

4\4s Ref 1922-’28...M&$|_.----|/_.---- 4.15 

Hy > 1938-1943__._._.J&D ; 

s Court House’3C M&S) 


"3: | od yir@h 444s °23-'34_ F&A bee 


|New Rochelle— 
5s 1926- 1¥29- 


48/1923 1930 ; , 
348 1922 to 1933__..d&D)------|------4.05 


| New York City— 


4s June 1965___.. __.J&D' 107% ._. 

4443 June '22-'30_...J&D 64.30 to 4.10% 

4% M&~ 107 % 

44s ee) ne ae MAN Sidra akenl 

448 (new) Nov '57_.M4&N | 

rts rp stock (967 Sad 4 
$735 Corp stock’22 ’32J&5 b 4.30 to 4.10% 

s Corp stk 1971J&D15 107 108 

site 1960 opt 1930_._..M&3\_._--_- | 

448 1960 M&S 102% 

44s Mar 1 1962 

448 Mar 1 1964. M&S, 

44s April 119AA _ AAD | 

44s Apr 15 1972__A&0O15 

4s Vuariuus 1936.. _M&N! 

4s Nov 1955_......M&N) 

4s Various 1956.. _M&N) 

4s Various May '37.M&N| 

4s Nov 1958 &N. 


N 
empt 1922._M&N 
Bklyo M Sew’ 27 S&T 

: D’k 1927 Ex_.M&N 
| Seem 1941._M&N 
eee 1942._M& ~ 
N, 











R T 1948-1950_M& 
g Exempt 1952.M& 
g Exempt 1953_.M&N_ 
g Exempt 1954_M&N) 
Water Ex ’54._.M&N 
xrempt 1955_.M&Nn 
Stk April 1°54._.A&0 | 
Nov 1 1929_._._.M&N 6 4.25 to 4. 
Dock 1924 Ex..M&N 56 4.25 |to 4. 
RT 1950 Exem MA&N b 4.35 2 
alls—5 is’ 41-48 M&N 
J Sewer 1935-40_Ja&J 
s School 1923-26._.F&A 
es Wat M’y1'41-48M4N 
siheser™ 29-33 regM&N 
i Coe ee ag. - 
| Nort 
44s 1922-1925 


GO GO G8 GS CO GO G9 Go Oo Go Go OO 
Sst 300: 


Z 
Soe kee 
= P78 Oe 














5448 
4 4yy 1033. 26 
4s Mar 1 1929 


5| Orange Co fey g'23-'24_F 
5 4 





4s June 15 1922-’30__.J&D b 4.10 
J&D 


4s June 15 1960 
3448 Park Reg 1927__F&A 


4. 

34s Water 1922-35_M&S\b 4.10 |to 4% 
Cohoes 6sRef Wat'22'45_J&J\b 4.40 Ito 4. z % 
Corning 5s 095 M&S b 4.30 |to 4. 20 70 


Elmira—4s 1 


years 1 1933-1935 
ey ys °22- Ree J&Js 
448'31-"40 M&S 


Geneva—4s Water '26_A&0 
Glens Falls—44s ref sewer 

Aug 31 1922-1928_.__ F&A 
Groton 6s Wat "23 "50 - M&N 


Hempstead 4s 
Hempstead Un 





6s 1931-1954 
Herkimer—4 }48’22-’27 M&N 
Hudson—4s Wat 1922 Jul 

448 High Sch '25-’"32 A& 
Irvington 4.10s '22-’36_A&¢0 
Ithaca 4.30s '27 op var_J&J 

444s Ref Water 942_ S&S 
Jamest’n 4s Mar 20'°43_A&0 














| ma. 
Depark 1082 1923-40... A&O 


bi 
Ossiniug—4 "23 -°42_ M&S b 4.25 to 4.15 G 
&N 4.15 


5 a: o 448 1923 29- 


_™ 
s Sch 1923 1946- MEN b 4. 30 | 


5 | Pear Van 4.tne 32 t0'810ct 
|| Poughkeep 


sie— 
3448 1922 to 1930---M&S 
4s °22’ 


; 4% 
53 1927-1931 fooup) -- F&A b 4.25 |to 4% | 
5s 1932-1951 (coup)... F&A b 4.25 to 4% | 
4s Jan 15 1933 J&J b 4.25 to 4% 
444s Municipal 1945_M&S b 4.15 to 4% 
414s Pub imp 1925-48F&A b 4.30 to 4% 
444s School 1923-45. .J&J, b 4.40 to4%. 
J&J\b 4.40 10 4% 
27 &J\b 4.40 ‘to 47% 
Sete Tod tea s.t9 104 
m : o | 
350 Be Hel 1085 o 13 J&J|b 4.25 to 4%, | 
Rocktand M&s| | 4.15 
34s Fund ory to ore TT 


‘ 
4.30| Rome 4s Sept 15 "31. Je ecree pete 4.15 
4.25| Rye—Ss Mar 10°23 -38- M&S) 


5148°1931-1941 


SaranacLake4 }4s8'22-26 M&S 
eee ny nl '22-"30J&J 




















gcnnedale 448 '22-'45_._J&D 
aie tes 5a '22-'33__J&J 
pei. 

















<a Oct '22-'39_...A 

















b Basis. d Now part of New 


York City. jf Flat price. n Nominal. 





May, 1922.] 


—_—_— 


STATE 


? 


AND MUNICIPAL BONDS 








Bonds. Bid. 





s 1922-35 Var_- 


; 


ac J) 
Tioga Co 5a 1923 -30_...M&3\b 4.30 to 4. 30%, 


Tona wanda 4 %s '23-'42_J&J 
ry Water 1922-1950__J&J 


544s St Impt 1931_..J&J 


To | 
| Ask. Net. 
sian Foe 


eI i a 4.10) N 
itaaasiall wind ots 4.10 a 443'23-°34 J&J 
| J 


50 
Troy —4%s 1922-1925._J&D b 4.15 to 4.10 %, 


6s 1926-1949 reg..--A&O)_ 
: 468s School 1922-31. 


s Feb 15 1923-1957__.|_..._.|_____. 


‘s ag! 1922-1928__3&D) 
48 ome 1928 | 
ater 1992-36__J&J 
Udek~atae 1923-35 
414s Pub Imp’23- 42 AKO 
3 448 Nov 1 1922 toss ae 
Warsaw Union Fr8 D No id, 
444s 1922-1942 Oct 
Watertown 434s 1942.__J J) 
5s 1922-19 Jas 
53 1926-1943. ace KS) 
Yy May 1 1938 _- .--M&N 
34s Sewer ’23 to ’27 M&N 
Watervilet 6s 1922- 30 _.Var 
West Seneca 5s '22-’28_A&0 
Westch’rCo3 48’27&’28J&D 
544s 1922-25 reg.__..J&D 
$448 1926-32 sabes > = 


5s June 1 1929-54__ 
4sParkway 1962-863&D 
4 443 Co Bldg 1927-44.A&0 
4s Co Bldg 1923-598._.._.M&S 
bY 1930 to 1935 F&A 
44%s San Sew 3a-" 82_J&J 
White Plains—4s6 ‘22-28 F&A 
544s Sch 1931-1936_A&0 
3448 Water 1931_.._.A&0 
44s Fund 1922 
58 Refunding 1922__A 
Wolcott4 ¥sJiy 15’ 22-42 J&J 
Yonkers—4s '23 to '25_M&8 
544s Jan 1923-1926__A&0 
544s Jan 1927-1961__.A&0 
444s Mar 1 ’27-'56.__.A&0 
3443 May '22 to ’24__ 
5s April 1 1923-27 
58 1922-1938 





eooerooo 
oreaca creer as 
wCoonwcvnoe& 


g &J 

Albemarle 68 1923-33_._F&A 
—_—— 58 Ref 1941.. _J&J 
School 1943____. d&J 

5 5368 1922-1957 J&J 

s Street 1923-36.__F&A 
Buncembetote's3 "46. .5J&D 


4 
6s Bridge 1928-37___A& 
Charlotte-5sSt&Sew’29- oe 





s 1931-1948 L&N 4 
‘igs Water Mar 1935_ aie 
gs Water Oct 1°41_A40 
Duvtiam-4 sSewf&Lt’41J&J | 
4448 Fund 1922 to 1940_ 
5s Water 1923 to 1945.J&J5 
5s Fd & Sewer $y a hae 
Granville Co—4! 
Greensboro—S5a 
58 Aug 1 1942 W 
4s Water-Works igsi_sas 


6s Water July 1922- 243 & J 
[rejel! Co 58 Aug 1°42. F4A 
Lee Co 53 Road 1952. - Ma N | 
Lincoln Co Ss 1943 & °48 J&J| 

58 Bridge 1937-1931. F&A' 











Mecklenburg Co— 
68 Ref Nov 1950.___M&N _ | 
PittCo 5s 1923-36__.__.M&N } 5.20 | 
4468 14943-1947 - 


6° 
6s fund Juans 1959 __J&J 


Raleigh 56 1927__.. ._.A&O 
58 Muuic Bidg 1939__J&J 
5s [mpt June 1 1944- J&D) .- 

Rutherford Co 58’°23-"52J&J 

Salisbury 6s Imp '23-'35 ig 
6s 1924-'41 M 

Surrey Co 6s May 1933- 58. 

Wake Co 5s Fund ’48- --S&J| 

Weldon 63 Jan 1924 1942. 

W lintnugtoa—S5s F’ ; 
5a ref & impt 1955- _A&O) 
44434 Wat & Sew’ 48 A&O, 
44s Wat & Sew 1952 J&) 
sg ief July 1 1929__J&Jd 

Winston Salem—S5s ’24 M&S) 
58 geu impt 1944 J&5| 
58 Sept 1922- 1947_.-M&S 
4444 July 1 1942 
4448 July 1 1952 J 
6s Imp Aug15’22-’"30F&AlI5 


NORTH DA KOTA 
Grand Forks 4s 


~—-—-—-—- =- 


i 


a | 
b 5: ad 





MEN 4. 15 tod. i0 % 


to 5.10% 


to 5. 10,% 


5 
| § 


May °24-38(b 6% to 5.75% 


Ward Co 448 July 1925. J&d)------)---- ~~ 6 


OHIO (See Joot-note %) 
4%%s3 1923-193 A&C 
*Akron 68 oan 1940 
53 1924 & 1928 / 
%58 Water 1922-1933. A&o b 4% 
*5i48 WW 1924..._M&S 
54s 1923-1929 
*5\4s 1930-1937 
enti 1938-1951 3&5 b4! “y 
W W Dec3!’22 37J-D31/b4'%°9 oF 
W 1942 A&O 
Alliance 444s 1927-32 J&D 
Ashland Co—*5 4s Bridge 
Oct 15 '22-Oct 1 '23- A&O 








b Basis. f Flat price. 
* Subject to taxation. 
that State are subject to taxation. 


n Nominal. 
By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issue 


'60'| Ironton *4% W W 1936 J&D 


510 


NN 75| Lucas Co 48 C-H 1944._M&8 
| 4. 4) 


60! Madisonville ( 


] Butler Co 44s 1924 A. eee 


25 *Canton S D 581954 A&O8 
F&A 5 4.15 to 4. 18%, | 


| Cincinnati—*4 lég S8t’32.J&J 


| w'Gs 1982-10 


| Springfield—*5s, 1922-1934- 
| 48 1922-1925..._....M&$& 





. | Aab 


To 
Net. 





$4 b463sFl-Emer'23- st M& 


*5s Sewer 1953 M&S 

AI *58 Sewer 1931-37.___M&S 
| 2 | ee Sew 1953_M&S 
8 Fund 1922 37_.J&Db 5% 

®og ater 1944-1959_A&O' 
444s Water-Wks '30_M&S 
48 '22,'°26 & '27__.__.F&A 





*5s Dec 10 1922-26J&D10 
*4.40s8 1956___ 








ont Funding 1928 __F&A 

4simp March 1941 M&S 

ons siImpFeb '46, ’51 F&A! 

*514s3 Mar 10’31_M&S 10. 

*5s July 1 1965 J&S) 
o4 44s July 1943- 

s Sewer 1955____.A&O 

gs Sew Sep 3°37_M&S3 

3. rt? gz Feb 1937__ __ F&A 

34s Water '45 op "25 F&A 

3s Water 19390p’19_F&A 

Cinc 8 D *44%s 1934_A&0 13 

43 1936 opt 1906___.M&S 

344s 1940 opt 1912. _A&o) 

8 1940-70J&D) 

6s 1932-1 J&D 


sPub Hall 1970_J&D 

W 1936-1968__J&D 

stig Stimp Feb 1’34F4&A_ 
s March 1949___M&S| 

s Fire dep’23 "55.A&O 
is ClarkAvBdg’42_A&0 
s Park 1938 _...A&0) 

4s ark 1929-1931_.-A&O) 
4s Grade Cross’g '30_A&O'- 





b 4.80 | 





5) 4.2 
Cleveland S D *4l4s '22-'35.0 4.60 t0 4.40% 
A&O r 5 


4s 1923 

4s July 1 1932 
| $68, 1922-1940 
erg! Heights 8 
*68 6-19 


| Odmates es "49-"57 _ _M&S 
4s Sewer '33 opt 13. M&S 
4s Wat-W °45 op '20_M&S 
344s 1932 opt 1912___J&J 
| mary mes f 8 D 4s 1926_M&S 
344s March 1 1922 _M&S 
| #5 1943-1952__._._J&D19 
| Cuyenocs: Co *6s’22-39A&O0 
5a Bridge 1922-27..A&0 
*53 Ref 1923 1939..._A&O 
4s Ref 1922to 1926__.A&0 
4s 1922-1941 A&0O 
*Dayton—S5s 1923-'32_M&N 
ont Gen fund 1928..A&0 
3 W W Imp 1944_J&D 
+59 W Imp 1945__F&A 
3s W W Imp 1940.J&D 
o gs Bdge 1934-39 A&O 
| Dasten SD 5 48’41-"61M&S3 
| *5s Marl16 ’23-"46 M&S16 
| East Liverpool—4s 1940. J&J 
| Elyria 48 1922 to 1923_F&A 
4s Water 1924 to ’38_J&D 
5s W W 1929-1946 _J&J 
*FindlayCitySD 5a’22-273 &J 
| Fostorila—4s 1925 _.._._.M&S 
) *53 W W Imp °23 “40 M&S 
| Franklin Co 48 '23 '25_M&S 
| ont Fl ares | "23 °29.M4&S 
sHos ge’25-35F&A 
Ham! jon. 0 *4%3'43_F&A 
Oct 1 1939_._._.A&O 
re 5 J’ne’360p'16 J&D 


Lakewood 4s '22-'39_A&O)) 
4148 Oct 1945 A&O 
*53 Park&I[mp 122 "41A&0 

*Lawrence Co 5s 1934 M&S 

| Lima 48 Sewer '22 to’25A&0 

| *63 May 1 1925._.._.M&N 

at Las Oct '22 ‘Oct’ 30_A&0O 

| s Ref ’30 opt ’25__.A&O 

| Lora n aw 1922 to 1932. JI&J 

| 3 W W Ref ’22 '27_ M&S 

obs Fd 8ep15’23-28M«S15 


5% | 





23-30 M&S 
Cincinnati) 
58 1932 opt 1922 J&JI 
Marletta—*4 443'22-'33 J&D 

344s 1931 opt 1911_.F&A 
Marion 5s 1923 M&S 
Martin’s Fy 5s ’'26-'44_M&S8 
Mercer Co—5s '23 to '24F&A 
Miam Conservancy Dist— 

tb (lto 5yr mat’y) J&D 

+45 > (5to10yrmat’y) J&D 

8 (after 10 years) - J&D 

Mid, lletowu4ds’300p'20_F&A 
Montgomery County— 

*53 FIl- Emerg | 23-'42 J&D 
MuskingumCo *5sOct1’22-23 
Newark *4% 1923-41._.A&0O 
Norwood—44s 1925..J&D 

4s 1930._._-- _A&O 
| Portsmouth—4s’22-24_J&O 
Sandusky 5s '22 to '26.F&A 


*5 148s Wat — 
0 

















FOF 
97/0 


S8pringf’d 8D*5s’22-’39.J&J2 
| Steubenville *5s °23-'35 M&S 
‘Summit Co 5s ’27-’30. A&O 
Toledo *5s3WW ‘'37-'44 F&A 
*6s Pub Wharf 1960_M&S 
*5s Sewer 1949 ._...M&$ 
44s Sept 1 1928__..Mé&S$ 
*4 3 Wat 1932-34._.§J&J 
4% ‘Bde 28,'33&'’38 F&A 
4s 1926 A& 














0 
4s Park July 1 1943. .3&8/---..- | 


34%s Refund’g 1930_M&N_ 


‘ 
i 
| 
' 























4.25 Canadian 
4.50| Guthrie 68 W W '43_._A&O 


| Tulsa 5%s 1927-32 _._. F&A 
| F&A 
.25) N 
| 544s Highway 1925_...A&0 
4.30 
5| 48 Highway 1923-41_...A&0 


0| Albany 5s ref '31 op ’21.A&0 
4 J&D 
4 Baker City 5s 1934._._._.M&S8 


: reteae = geCH’2 





Toledo Sch Dist-—4s ’23 to ’29 
6s 1922- 1924 M& 


6s 1931-1960 M&N 
Warren Co 5s 1929-34_.M4S 
Youngstown *5s ‘22-25 A&O 





*6s Fund 1928 A&O 
#53 Police Bdg& St '22-’32 
4143 1922 1957 A&O 
Youngstown School t— 
*4443 1944-1947._...M&S& 
Zanes ville—*5s City Hall 


& Market 1922-39...M&$S 


OKLAHOMA 
. 3 Oct 15 1924-33._.A&O15 
eneene * 1922-27 _..-F&A 
0 48 °23-"31_ F&A 


Muskogese—4 Ks 1925.M&N 
53 Nov 1 1924 M&N 
53 Sewar 1936 -. .. - .M&S- 

Okla City —85s '37 op "22 F&A 
58 Water 193 M&S 
+18 Sewer 1936 

444s W W 1941 &J 

Okla City 8 D 4s 1933__J&J 
53 1926, +74 1931__Var 

Okla Co—4 94-33. J&D 

Okmulgee 5s far 15 1943... 

Payne (tn 4449'22 ta’29 A&O 


53 1933-1947 
OREGO 


Hway ‘'24-Apr’44_A&O0 
4i23 1925-1944 (s-a)._..A&O 
48 Alghway 1922-42...A&0 


4s Aug 1 1928- 1933__._F&A 
Astoria 58 1953 


Clatsop Co 58 1934._._..A&0 
Colum Co 5s’24-’29-’34_A&0 
Dallas City 58 '22-°26 . -_M&Nn 
Eugene 5s 1942 M&S 
Multonomah Co 4143'32J&D 

5s Road 1923 eo 


2_J&J 
5449 Aug 1928 F&A 
Ss gold Bridge 1925__.A&0 
’ Harb Devj1923-50M4&N 
3 Dock 1943_.._._.M&N) 
“i 3 Oct 1922-47....A&O 5b 
old Bridge 1036. fe 
ater 1937_._.- -_M& 
| et is Water 1937 ----MAN 





’30 Pt of Coos Bay Harbor 5s 








4.90! 





4.60) 
to 4. 50 Zo, ot 





| | Brie 


Port of Portland— 
4s Dry Dock 1934._._J&J 


3 Salem—S5a Sewer’23 -"33M4&N\b5i%G% 


PENNSYLVANIA 
5s July 1 1951 Series C_.J&J| 115 
4143 July 1924, 1929, 1934 
1939, 1944, Ry Se: 


| Allezgheny—4s "23 &’ 


43 Street [mpt 1937_M&N\b 4.20 
343 1922 to 1931__..A&O/b 4.20 
Allegheny Co 448 ’43-. Wer b 4.20 
my Road 1939 &O\b 4.20 
43 Bridge 1942... . 
34s 1932 opt 1922. .M&N b 4. 20 
Altoona—4s '34 opt '14_J&J| 95 
4s Ref 19360 t 1916. _J&J 95 
4s Highway '37 op "32 J&J| 95 
Altoona 8S D 48°23 to hare 95 
6 


Braddock 48 '22-'44.M 
4s 1923 to 1935 

Chester—3 Yas 1929____J&Jib 4.2 
42'37 opt 17 ees 74 95 
448 1930 35-4 J b 4.20 


.10 &J 
on Chester 8 D tiga" the "42_\b 4.20 


Kaston—3%s 1928 Olb 4.20 


Erie—43 Street 22 0p’11 J&J| 98 
4% %s School 1925-39. A&O)b 4. 20 
3 Ref 19340 
a 
A&O 


| Easton 8 D 48°24 op 


D 48 1922. 
448 1922.19 
4\e Jan 1 1936-1946 


| Fayette Co 48 Road ’26.A&0 
4s Ro A&O 


7o |i 
5 





ito 4. $0'% 


| McK'p’tSD4 


| 4% | 
4. 90 to 113 & | 











| Pittsburgh—443'22"503&D. 
4°14 | 4S Man'25 78; MAN |b 4.20 't 


ad 1936 
| Harrisb urg— 
4s Aug 31 1926-32. ..M&S 
43 Pub Imp '23 to '36 M&S 


0 
20 


| Johnstown 444s 1923._.M&S 


4\4s 1925 & 1930 
4s ‘Building 1930 opt M&Sib 4.20 


5 Lackawanna Co 43 1944FXA)b 4.20 
| Uancaster 38°38 opt’ 28.A&0 


b 4.20 | 
344s Sewer 1934.._..M&58 

Laacaster 8 D 48 May 1945- 

Lower Merion T'p4s. 4\43,4 

8 "23 “43M& 


b 4.20 
q 


Mercer Co 5 
N orristown 8 D 4448 '43 J&J\b 4.20 
Phila —. $087..0&¢ 99 


3 44s July 1932 
3 l4g July 1 1934 


J&J| 99 
Phila 8 D 44s ‘3t'6..08 4 b 4.20 


Jb 4.20. 
b 4.20 | 


43 1923-1942 


'24500'°10-'22 M 
43 1923 to 1927._.__M&N } 4.20. 
4s 1923 to 1939 fal b 4.20. 
444s 23°38 taxable_M&N b 4.20 
3148 Apr '23 to '30..A&0 6 4.20 | 








20 | 4. 
ito 4. 


to 4. 
to 4. 


b 4.20 | 
b 4.20 | 
g°24-'47_ F&A\b 4.20. 





to 4.50 
to 4.50 
to 4.50 
to 4.25 
to 4.25 
to 4.25 


> Onrd.e. « = _* * * 
be BVBVBIe GVQVSVSN 


to 4. 


> >. > . 7. 
peu fem fe fom Qn fem 


eee 
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Bonds issued prior to Jan. 1 1913 are exempt from taxation. 


d after Jan. 1 1913 by municipalities in 





54 STATE AND MUN vICIPAL BONDS [Vou 114. 








To | | ( To} 
Bonds | Bia | Ask. |Net. Bonds | ; Ack | Net.) Bonds 


— ee | -—|| 
Pittsb 8 D 48 '22-’27. _J&J'b 4.20 to 4. | Memphis 8 D 48°59. _J&J) | __|4 an ner Tt oman 1923_J&D 
—4s '23 to '28_A&O\b 4.20 to 4. 6s Oct 1 1950 A&O 


| | Nashville— 

M&S} 4.20 to 4. 6s Apr 1923-’42_.- _A&Olb 4.60 to 4.45 % 58 Municipal 1949._F&A 
ar 1923-’60__-- aa 4.60 to 4.40% | 5&8 Municipal 1969 __F&A 
5s March 1933 4.50) 4348 Munic Impt 42 M&S 
58 Sch 1922- 1948-27 -saD b A. 60 to 4. 45 Ke | s Imp July 1940__J&J 
$i Sewer 1923 A&O| 60. ‘ts maps March 1936_.M&8 
4 Street 1935 J rs 50 | Newmont Ride 1 1952._.A&0 
4s High Sch 1940_ S&S) 4.50! Portsmou 6 1940 F&A 

i rete Gua) Mf ie 

s Water 4.55) 
Putnam Co 44s 1941_July 1 | 4.90 | tite o Sch & Sew 1938_J&J 























ee neg -_ 


SVRVUVVUVVUAVUGVV 








Shelby Co—4 4sSch’41_J&J 6s Ref 1928 
4s Court House 1955_J&J 4:40 Richmond— 
5a Sch 1929, 1939, 1949.6 4.50 to 4. 10 \ 6s July 1 1922-1929._J&J 
| 68 July 1 1930 J&J 
TEXAS : s Pub Imp 1949._J&J 
Austin 58 1922-1942_.--J&Jb 4.80 to 4.60 ?, 0 | s St&PkRdSep’29_J&J 
5aSch Bg&Hos’520p'32J&J _._._- | “a 1922 to 1930 J&S 
4%%n f i922. 1946. J&53b 4.80 to 4.60 %,. | 48 1938 to 1943 
Beaumont 58 '52 0p '32._A&0 
RHODE ISLAND 58 Water Works 1954.M&S 
4s Charit Inst 1965__..M&S J&D) j J&J 
3748 gold 8 H 1934 &J eer eA 4. neae “lige Ref 1936_J&J 
tol 3 48 § 1930._..M&$ .|| Dallas—5e 1 3&D) 4. 4\4s St impt } May 1940__-. 
Cent Falls 22-"°30__ F&A 5 ‘4. 448 Pub Bldg 1941_M&N 
N Prov’ce 4s J’ne 15°47 J&D 1 MAND 4. | | 4%s Pub Bidg 1944. M4&N 
Jounston 4s 1925, 4 Sch 1923 1952.M&Nb 4. | 414s Apr 1952 A&O 
1930, 1935, 1940__..M&N 4468 1924, 1928, 1938, 1939, 4s St impt 1936 JaJ 
ncoln—4s 1928 A&O| 96 942, 43, 44, "45 J&Jdb .70) Stafford Co 5s 1942_..__J&J 
Newport—4 4s : ; 4s Water 47 op '17_.A&O> 4. : | Tazewell Co 5s 1923-46_J&J\5 5% to 4. 85. % 
5148 June 1 1922-1958_ _-. ; 4s School 1922-’51_..J&Jb 4.70 | 
- F&A Vind a Bde 10°51 Apr10 4, WASHINGTON 
a] ie MAN 5a V : | 6s Gen Fund 1926-1940_J&Jis 4.70 to ," + 
1954 op 1924 yes | Aberdeen 544s '22-'31..J&D/55y% |to 5 
1Paso5sW W Purch’50- neo | Bellingham 7, ss ten 1 
58 Fund 1951 opt’31_M&S | Clarke Co Jani 
58 School 1955 op ’35_J&J | verens & Ful Pie 1931. J&J 
| §8 Imp Aug 1 1948..F&A J&D 
| Fort Worth— 
98 | §8 Apr 1951 opt ‘31. .088) 
48 July 1944 J& eee) 58 1929-1934 0. 58 1935 Fé 
4s May 1962 | an 1935-1959 J&D , 4\4sHarb opt ’22-’30 Novi 
344s8cn & br 19290__Ma&N rt ria pg ei 238I&5 -20 | Lewis Co 58 1923-32...M&S 
38s sew & Imp 1929.._.M&N Sch’49 op aft’29_J&D 4. Pacific Co 4%s July 1 '28-'36 
West —4s 1927....M&é$ % 4s Refunding 1941.-J&J . Pierce Co 5s ref ’250p’15A&0 
3448 Water Feb 1929_ F&A Galveston— 5s Sept 1 1928-37__.Sept 
Woonsocket 44s Fd '41J&D 58 Lim debt 1932-1936 J&J 4s Ref 1926 opt 1916_.M 5 
68 Fund 1924-1935..M4&N 5e Grade Rais 1944. _A&O Port of Seattle 5s’22-’"55 M&S 
6s Fund ee ot Nt tt : ; 58 School 1922-1954. M&S s Jan 1923-1955. ._J&J 
4\%s Funding 1 MEAN) 98 hiya 1956 A&O Beate e—5s 1922-1930__J&J 
58 funded _ 7 *080. A&O)b 4. , s Grad &c’480p’ 28 J&J 6s L & P Sys 1927-41. A&O 
4s Fun 947. _._A&O a) sGised &c’ 490p" 29 A&O 4\4s Sewer 1927....M&5S 
34s Wat a 1°31_M4&N Galveston County s Water 1931 J&IS| _ 
5s Bd Apr 10 'B1op" ' 4545, 
SOUTH —n Harris Co 48°47 op '17_A&O . 4s Lib 
4%s Blue 1 J&J Houston— 4s April 1 A& 
48 Refund i952 op 1932 - J&J . 58 Sew Nov 15 1939 - M&N . Seattle D Nol vir 24 M&N 
U harleston—5e Oct '22_A&0 ‘ 58 RefOcti16’410 . g Mar '23 to ’31__.M&5 
( A&O ona omish Co 5s’3lopeft’2i!. 
— 5s Park 1927._._.J&D 
ie Bdge Const 1931 J&J 


J J 
ying ber *59°3BA 40 b 4.30 to 4. 
8 1931-1940 J&Ib 4.30 to 4. 
s Im 1940-1945. _J&J\b 4.30 |to 4. 
hee 4 b 4.15 \to 4. 
: “real 4.15 











aaa tT aA 


RobertsonCo4s'4 op" 31_J&J 4 4.90 0| 58 Water 1948. ..-.J&D 




















a 





























; 44s Oct 26 "38 oO 
g ’38 (tax-exm)_ Att | Port Arthur 58 1922- 
Charleslon Co 68 1937 J&J ; San Antonio—5s’23-’53M&S b 
Cheraw 88 '82 op op '32__July 1 s 
‘aa | + ater July 1 1925_J&J 
63 May 15’°36-40 M& N15 SpokaneSDNo81 44s’29J&J 
Columbia 58 Ref 1941_M&8 -75| San Antonio 8 D 5856. F&A . 444s May 1 1931__..M&N 
4%s Water 1945... _J&J , Tarrant Co—5s Road & Bdg 4s Aug! 1922 F&A 
Greenville—5s St 1942_J&J . Apr 10 '52 op ’22__Apr 10 -SY | Stevens Co—4 $48 ’29 op 19. 
58S Water 1958 : F&A ° Waco—5s Nov 1 1934_.M&N || Tacoma—5s ’22-'33_.._.J&D 
Greenville Co4 4s'40-"55J&J , J&S 5 ihe 4h4s Lt & Pow 1929__J&J 
Richlaad Co 58 1933-_-J&J 7 5s Water-Wks 1942. __J&J 4 s Refdg 1931_...A&0O 
Rock ill 58 1951 op ’31_J&J 4s Jan 1 1931 | 3 s Jan 1 1939 J&J 
Spartanburg ae 35..A&0 80) Wichita Falls 6s 1950M&N 5.25 | 
spartan 1193 5s Feb 10 1960_F&A 10 5.25 | WEST VIRGINIA 
5s Highway 1927- 1066...085 
M&N . UNITED STATES—See page 48 || 334s Jan 1 1939 ae 
Charleston 448’ 41 op’2 
SOUTH DAKOTA UTAH Charleston S D 5s’24-"52J&J 
68 Rural Credit '33-'40 A&O 5) 368 April | 1941 A&O ‘99 | Clarksburg 58 °22-’53-A&0O 
58 Mar 15 1931-35__ M&S 15 Ca itol Bldg 1934__- ‘99! ClarksbgSD 53s’41 op’2iM&S 
= June 1 1924-'39___. J&D . apitol Bidg 1934. A&O ‘22| Hancock County—5s Grant 
Se Sign '24-'28.__._A&O ; Road 1939 J&J Oe Road Dist 46 op 32. M&N_ 
8 ural Credit 1939_J&J : 3 July J °° Huntington 58 1944_...Oct 
A erdeen4 }4s Sewer '32 J&J ; ‘s Capitol Bldg 1934___J&J ‘32 | Martinsburg 5s'430p’ 29 Decl | 
eux Falls 58 1931_._.__J&D | 48 te Comes Bldg 1924___J&J ‘39 | MercerCo5s’440p’24A&0 15 | 
Sioux Falls 8 D 5s 1935_A&O : ane — 32F&A Parkersburg 4s Wat '29 June 
00 Og den—4 44s J&J : 444s June 1 1933_.._..J&D 
+739 Refunding “1939. J&D Wheels —63 1924 op..Nov 
s Ref Wat 1933__M&N 4.70 +48 dge 24 0p '06_July|.. - 
| Ogden 8 D 43°22 op '12_J&J 4.70) 48 Ref 1922 to 1936__July A 4.50 |to 4:30 ‘% 
‘| Salt Lake City 44s '24_J&J | 
} 5s Ref 1922-1928__.M&S .40 7% WISCONSIN | : = 
: Refund 1941 40 7 | Appleton 44s 1923-32_F&A'b 4.40 to 4.30 % 
— 926, : | tgs May 1 1934_._.._..M&N , 7 Fond d . Lac 443'23-’35 Maro 4.40t0 4.30 % 
Pern te nnd 1941, "51 J&J . s ref 1934______._M&N 40:70 || Green ia '23-'83. he 4.40 to 4.30 % 
eesenere ©268 1937 _J&J -45| 498 & W '25 opt '15_A&O to 4.50) 7. || 63 W OW 193 1935. | 
H ae fad Apr t5'1 A&O 15 _ |4.45| Salt Lake City S D 4s’30J&J 4.50) 6s WwW 1936-1960- MEN . 
ry ae 1927-'32__M&N 4. 4148 Feb 1 1932 F&A 50! Jefferson Co 5s '28-'32 A&O 6 4% 'to 4.30 % 
4748 ay 1952 __..M&N .|4. s Aug 1 1933 F&A 75, LaCrosse4 }48’320p'22.. F&A 4.50 
C Pl ag Saag t ----M&N 4i Salt 4.75 48 Water ’31 op '21_J&D) 
°3 " tap ea rge— | | | Madison—4s Oct 1931_A&0 
Cu aberlaind Co Bs i980 Ja) $ Nesseo venwowT, pis Marshfield 4343 ae 
: et 8 Oct 1 1922-1949. _A&O ...--- | Milwaukee 58192; 
Davidson Co 44s ’370pF4A 4.50) Middlebury 4s’4lop’21 M&N| 95! 58 1922-1939 S&S) 


(grainger Co 5s 1940___ F&A 5 | ors: - 
Hamilton Co 3s 1935._A&O 465 Rutland—4s g 1924_..M&N | 5s Jan 1923-1940 


| 5s July 1922-1940__--J&J 

448°C H & Jail 43 aco £00 | ga de VIRGINIA | 434s 1928-1939. “ad 
eierr t é 

4148 Bdge & Sch 1947A40| -___- 4.60)" Brown aoe oes 71] 4348 Park 1923-1935 -4 


| iaduct 1922 to’26 J&J 
Knox Co 5s 1930-1945 to 4.45 % | H 
Knoxville 58 1940_- ” *4 38 | atiteraukee Co 48’22-°25M&S)|__ 


-_M& 9 
hkosh 448s 1923-34__F&A/b . 

6s bet Ref 1923-46__M&S'b 4.65 |to 4.50 % | 38 Funded debt 1991___J&J 15) genes tage Ref 23-'30_F&A\b 4. 
534s Fund 1950 ____M&S 4.50) Danville—4s Refg 1931_J&J 4.60| “4s School 1923.-.._.F&A!- 
4448 Funded &c 1937 J&D 9D 444s Ref Aug 1942__F&A)---- 4.00) 6s 1922-1941 

s Water-wks 1949_J&J (4.50 | | Lee Co—5s 1923-" 41_. J&Jb 5.20 | Racine Co 4s 1923- 

D 4. 60' Lynchburg—5s '26 op__J&J Gol ae eee tees... . ..ocecesa 

4.40) 414s Ref June 1 1927_J&D 4.60. Wausau—4 48 '93 '°22 A&N'b 4.40 to 4. 38 7 % Oa 


Alb 4.70 ‘to 4. 65 % 4s Pub Impt 1939__J&éJ ~5s '28,’29,"31A&0 
5s River Term '23-’48A4&0 b 4.70 to 4.45 % {tp Pub Impt 1946__J&J Bad > he re wh _— _.A&O 
J 


5a Audit Mkt’25-"49_O&J b 4.65 to 4.45 7 “| 4l¢s Water 1951 53 1937 & 1938 __-- 


8 Refunding 1926_J&J 4s Ref Oct 1934______J&J 
ee Refunding 1939_J&J| 4. Nompers News 448 '48 J&D WYOMING 
6s Pub Bidg 1922- 28... July 


St Impt &c ‘46. F&A 4.45 s Feb 1953 F&A 
‘ 8 Park Jed 40 i _Chevenne 5s ‘31 op ’11- F&A. 
+ + | “as | | Sheridan— 








s Water 1935 J&J 
s Park 1962 &J 
s Bridge 1922-36__J&J 


SIN Bs 
ocoocooooo 

ec ce ao 
SSSSsS55 
ee aor a as 
em ie ee ee OS 
SESS SAG 
























































ISIENSN 











Konnooer 
eee eteo: 
eoooco°o 
m ODO HHDED! 

‘qgnoduw 

~~ 
o“o 


so P39 


N+ ONS 


pe ee ee ee 











— 


° 
5; O85) 


as 
>} 
Mee 
Cony 
o 
5.0 
ol a 
) ~ 


aE 
— 








KAANOK ou ore 





6s Fund Mcbh 15 1952Mé&8 











4k 
b Basis. f Flat price. » Nomina) 














ad 


BANKS AND TRUST COMPANIES. 


Quotations In this department are given per share, not per sent, except for stooks of Canadian Institutions, and are 
as near as possible for the closing day of the month preceding the date of iasue, though often are nominal. An asterisk (*) 


denotes sales. 
ts, oapital and profits for the national banks are from the Comptroller’s last call; for all other instf- 


Figures of de 
rocured by us where no perlodio statements are required. For 


tutions they are the latest obtainable, direct returns = 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 











a4 6BAMA—WNat. banks Dec. 31; State imatitutions latest returns CALIPORNIA—(Concluded) 








| Surplus &| Gross Grose 


Deposits. 


Surplus 


Bia. & Profits. 


Par. Captial Par.) Bia. 


= 


Japttal. Profits. | Deposits. 





Birmingham—- 


Traders’ Nat Bank. 


First National Bank 
Werchants’ Bank 
People’s Bank 
Montgomery— 
nge Nat Bank 
National Bank 


Ala 
Jalon Bk & Tr Co. 


s 
600,000 
800,000 

1,500,000 
50,000 


800,00¢ 
200,000 
300 ,000 





300,000 
1. 000,UUr 





3 $ 
433.6371 8,587,739) 
789,776 12.283 ,796 

02,221,710 023760575 

83,887! 2,605,399 


91,083,579 011307 101 
420,000, 6,300,700 
305,017| 4,924,768 





46,007, 1,066,958. 
508.443) 3.565.140 
128,110 4,241,978 

900.000 


37 ,000 : 
106,877; 1,100,704 

















ARIZONA—WNat. banks Dec 31 State institutions latest returns. 





Pr cenix— 
Sat Bk of Arizona. 
Phoenix Nat Bank . 
Phoenix § Bk & Tr. 
Valley Bank 








1252,758] 13,280,072 100 
0234 ,830 03,615 373) 100 
211,227; 2,054,673 
184,077' 4,455,946 








ARKANSAS—WNat. banks Dec. 31; State institutions latest returns. 





Little Rock— 
am Bk of Com & Tr 
Qsentral Bank 
enas Nat Bank. 
Sxchange Nat Bank 
Commercial Trust. 
People’s Sav Bank. 

Trust Co 


gouthern Trust Co. 
Union & Merc TrCo 
@ B Worthen Co-.. 
Vine Biuli— 

étizens’ Bank _--. 
sattonBelt S&T Co 
4ercn & Piant Bk 
“mmons Nat Bank 





8,265,778 

643,242 
1,909 ,894 
3,600,739 
678,717 
760,291 
21,002 
54,213 
10,715 
12,748 


38,275 
781,927 


1 
3 
3 
5 
2 
1 


4 

4 

6 

1 
235,727) 1,5 
80.197 








5 
25 
100 


209 ,039; 2,145,086 
233,972! t2,570,791 














GALIPFORNIA~—WNat. banks Dec. 31; State institutions latest returns. 


A 
—_ 





Fresno— 
ey Tr & Sav... 
first Na 


tional Bank) 


Growers Nat Bank_ 
Union Nat Bank. -- 


Los Angeles— 
Jitizens’ Nat Bank 
Commercial Nat Bk 
Jontinental Nat_-_- 
Yarmers & Mer Nat 


Security Tr &8 Bk_ 
Hellman Com T &8 


Los Ang 
CO 8 National Bank. 
Union Bank & Tr... 


Oakland— 
Oentral Sav Bank .. 
Central Nat Bank. 
farmers & Mer Bk. 
First National Bank 
American Bank. _. 
Jekland Bk of Sav. 
State Savings Bank 


Pasadena— 


security Nat Bauk. 
Nat Bank & Tr Co. 
First Tr & Sav Bk. 


Sacramento— 
Valifornia Nat Bk. 


*eople’s Bank 
gac-San Joaquin Bk 


San Bernardino 
wailfornia State Bk 
farmers’ Exch Nat 


150,000 


1,800,000 
500,000 
300,000 

1,500,000 

3,500,000 


1,000 ,000 


622,407) 8,468,299 
4975,179)e8,341,595 
t13,047! ¢1,741,295) . 


a314,330 23,586,799 











600,000 
1,999 000 
300.000 


100,000 


800,000 
100,000 
300,000 


1,000,000 
600,000 
350,000 
500,000 
800,000 

1,600 000 


100,000 
100,000 

















91,583,730 028905 122 
407.012| 7,272,732 
76,009) 3.857.762| . 
2,488 .917,30.958.677 
94,309,507 058367 778 
622 .071'35,442,092 
695,827,28.861.414 
4,380,787 139,338,995 
526.503,36.429 .968 
552.577|18.929.974 
2.472.700 70,302,146 
0142/547\ 02,438,476 
189,812) 7,266,322]. 





949,100 22,803,731 
1,404,717 14.760.724 
45.177| 3.556.302; 
a213,909 a7.970,300| 
167.797| 9.823.723} 
1,637,947 42.292.972 
216,077, 1,247,915 





0189,302 204.900,474 _._. 
042,201 01,638,133 100 


200,817, 5,616,998 _._. 


522,240 210286311! 100 
362.077 10,362,796 ____ 
255,000 4.722.748, 100 

e1,170.927 e6,133.704 100 
220,017, 7,267,593' 100 
153.644 24,064,890, 100 


50,000, 956,000)___. 
a73,441/41,737.002, 100 








; 


| 





| 





| 











San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm &8B 
Union Nat Bank~.-_. 
United States N Bk 
SouthernTr & Com.- 

merce Bank 

San Francisco— 
American Nat Bank 
Anglo London-Paris 

National Bank-. 
Bank of Calif, NA. 
Bank of Ital 
Columbus 8 & LSoc 
Crocker Nat Bank. 
Don'hoe-Kelly BCo 
First Natio Bank 
French-Amer Bank 
San Fran 8 & L S8oc 
Humboldt Sav Bk 
Italian-Amer Bank 
Merchants’ Nat Bk 
Mission Sav Bank. 
Security Bk & TrCo 
Wells Far Nev Nat 
Angio-Calif Tr Co. 
Mercantile Tr Co. 
First Federal Tr Co 
Union Trust Co... 

San Jose— 
Bank of San Jose-_. 
First National Bank 
Security Sav Bank_ 
Security State Bank 
Gard C Bk & Tr Co 

Stockton— 

City Bank 
Comm’! & Sav Bk. 
First National Bank 





£ 
1 Seorone 


ssseeeess 


—ac wna 


S885 Ss 


$3883 S2SSSESS3= 


400 ,000 
500,000 
200,000 








03,435,327 


: 2,797. 
2,204 ,890/23 468 ,020 
2,650 ,000/68 ,201 ,299 


$ 
212489 061 
3,413,430 
7,070,492 
1,624,143 
e1,225,280 
01,772.119 


13,905,928) 
15,054,865 


266982 739 
16,383,133 
177867710 
2,883 .719 
35,829,436 
869 


$ 
0382,774 


357,472 
685,590 





611.442113,.359.775 
574 .000'17.963.928 
332.70 
415.703 
4.898.095 
54.566.995 
35.181.361 
65.102.798 


21,986,761 
32,853,206 


387,957| 4,785,778 
0403 ,517\/26,571,776 
208,270) 2,659,72 
165,717) 1,245,243 
657,512) 6,851,905 


215,399] 3,299,776 
313,630) 5,463,488 
a312,5791 a965,593 

















“106 











CANADA—See last page. 





COLORADO—Nat 


. banks Dec. 31; State institutions latest returne. 





ColoradoS 
Colorado Sav Bank 
Colorado Spgs N B. 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Central 8S Bk & Tr. 
Colorado Nat Bank 
Denver Nat Bank. 
Drovers Nat Bank- 
First Nationa! Bank 
Globe Nat Bank~.- 
Hamilton Nat Bank 
Merchants Bank-- 
Stock Yards NatBk 
U 8 National Bank. 
Amer Bk & Tr Co... 
Bankers Trust Co-_.- 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk- 

Pueblo— 

First National Bank 
Western Nat Bank~ 
Pueblo Sav & Tr Co 


50,000 
100,000 


100,000 


01,836,127 
01,488,374 


1,055,292 





500.000 
100,000 





100,000 


01,148,329 09,825,715 


209 627 
102.590 
9272,077 
0482 ,677 
109,147 


297 ,494 


1,873,376 
1.441.716 
05,011,776 
9368,174 
1,539,797 


8.287 .707 
025577 044 
021830725 

0942,741 
27,231,793 

1,413,751 

5,465,995 

1,184,794 
11,649 669 
12,327,792 

7,606,773 

1,609,978 

1,343,729 


043,667 


3,836,115 
11,947,791 
2,839,709 


2566 925 
01.230,299 


100,407 


923 937 
034,769 





117,642, 91,403,366 


1,107 ,842) . 


100 
100 
100 





200,731) 4,199,739 





Per ‘share. 








CONNECTiCUT—Nat. banks 


J 


Dec. 31; State inatitutfone latest returne. 





Bridgeport— 
City National Bank 
First Nat Bk 
Bridgeport Tr Co_. 
Amer Bank & TrCo 
West Side Bank... 

Hartford— 

City Bank & Tr Co 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Mutual Bk & Tr Co 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co_- 
Hartfond-Conn 


Riverside Trust Co. 
Security Trust Co. 
Travelers B & TrCo 
New Haven— 
Bway Bk & Tr Co- 
First National Bank 
Mechanics’ Bank .. 
Merchants Nat Bk 
New Hav Ba NBA 
Nat Tradesm’s Bk. 
Second Nat Bank _. 
Un & N Gav Tr Co 


1,000 ,000 


600 ,000 
150,000 
1,150,000 
2,000 ,000 
300 


150,000 
300 ,000 
100,000 





200 ,900 


300,000 
500,000 


500,000 
750,000 
650,000! 





1,000,000 01,174,177 


1,200,000) 01,866,617) 05,284,779 
1,015,472 


965 620 
989.764 
400 ,000 
107 ,549 

42,174 


395,171 
617,734 
,368 ,904 


7.369 243 
12,480,734 
6.505.757 
3,705,095 

982.803 


12.062.629 
2.778.668: 
8'120.341| 








ad 





,236 497) 013883449) 1 


66.230! 1,399,111 
,445 005/13 639,698 
815,.397| 6,787,234 
438,777| 3,065,064 
228,724) 2,749,192 


16,978,040 
1,024,864 
1,861,621 
3,117,995 
3,081,992 


2.177.005 
010346079 
829,094 11,835,778 


, 588,092 
42,077 
267 ,065 
480,240 
47,979 





LO8 ,847 


0544 .741/ 06,125,798 
652,880) 2,274,449 
6,246,920 
876,907! 0,000,000 














100 


Per jehare. 
162 (165 
165 (170 
160 (165 








Beot. 6 1921, 


¢ Mar. 10 1922. 


* Sale price. a June 301921. tCapitalis to beincreased. s Ex-dividend. A Ex-rights. ¢ Includes First Fed. Tr.Co.stk. «# Feb. 1921 


r Dec, 31 1919 


¢ Apri! 28192}. 





BANKS AND TRUST COMPANIES 


(Vou. 114. 








CONNECTICUT—(Concluded) 





Captial. 


Surplus &| Gross 


Profits. | Deposits. |\Par. 





Norwich— 
Merchants’ Nat Bh 
Thames Nat Bank 
T™Wncas Nat Bank 
Bankers’ Trust Co... 

Waterbury— 
Citizens’ Nat Bani 


$ 
100,001 | 
1,000,000 
tr Ow 
100,000 





Waterbury Tr Co-. 








$ | 
61,272' 


48.312 
25,000 


| 


$ 
409,897) 10€ 
677.987| 2,676,686, 10C| 
527.781| 10 | 
420,997) 125 





| | 
260,881) 3,074,352) 10 | 
271,274) 4,669,049) 100 


a512,422 a2,674,844 


SL 


975,420, 4,767,466) LOC 
247,917| 2,878,910) 10€ 
144,537! 2,910,650\ 100 








135 (140 

Per |enare. 
140 (150 

185 
78 
285 
185 
105 














OSBLAWARE—WNal. banka Dec. 31; State institutions latest returns. 





Wilmington— 
Central Nat Bank. 
Varmers’ Bank... 


Nat Bk of Delaware! 


210,000) 
500,000} 
110,006} 





Onion Nat Bank... 


Squitable Trust Co 
Security T&S D Co 
Wilmington 


Delaware Trust Co 


Tr Co_| 1,000 


203,175) 

82,700. 
500,000) 
600,000) 
,000 


158,994 
744,977 
179,024 
782,292 
274,457 
800 ,000 
$30,537 


1,283,791 
8,996,143 
1,176,199 
4,635,189 
4,869,748 
3,625,952 
4,562,818 


1,138,472 10,865,116) 





100) 
50 





50! 


Per 
123 
115 
170 

90 
140 
275 
245 
115 








DIST. OF COLUMBIA—WNat. 


banks Dec. 31; other insta. latest returna. 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Comm 


Nat Capital Bank. 
yg am 
4 niial 
Second Nat Bank... 
Secur Sav&Com Br 
Amer Secur & TrCo 
Continental Tr Ce. 
Nat Sav & Tr Co... 
Trust 


3,000,000 
200,000 
3,000,000) 
00,000 





Co] 1,000 





,000 


000; 1,914,299 9,385,139 


ail — ” 
a343,779 a2,621.915' 100 


a441,847 211291722) 100 


57,029 1,174,562 
481,649 5,738,961 
331,099 12,157,266 
438,542 4,442,254 
82,179 13,230,792 


; 





46,501; 1,594,504 


370,921) 5,051,383! 
90,/22 2,073,151/__-' 


695,044 7,310,324) 100 
277,250 1,331,149) 100 
807,779 11,002,916; 100 
2,587,277 21,636,939) 100 
a304.877 a4,071,195, 100 
100 


126,051 3,192,962 
2,920,662 21,960,394 
193,272 2,705,000 


364,931) 4,373,471 





75,370 1,449,136 


90,677 1,949,094)... 
| 1,630,607 11,282,719, 100 


10 





104) 


100 
100 
100 





{ 
Per ‘shore. 
130 165 








PLORIDA—WNat. banks Dec. 31, State institutione latest returns. 





Jacksanvilie— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Tlorida Nat Bank... 

Tampa— 
Oltizens Am Bk&Tr 
Bank 


First National Bank 





350,000 21,235,799 218468126. 


750,000 
aagen 


1 ,000 ,000 
100,000! 
250,000 
400,000 


738,438 411799728 
a478,477| 212084667 


463,477) 7,630,790 
25,448 539,275 
e538 ,471)e4,180,191 
840,791| 6,452,462 








—-—<— 


100 
100 
100 


100 


100 
100 











GBZORGIA—WNoat. banks Dec. 31; State inatitutions latest returns. 





Atlanta— 


Trust Co of Georgia 
susie hay Denk 

v , 

RR Bank. 


Home Savings Bant 
Merch & Mech Bk. 
First Nat Bk of Col. 
ThirdNationalBank 
Macon— 
Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Macon Nat Bank.. 
Savannah— 
Citizens’ & Sou BE. 
Commercial Bank. 
Exch 


Citizens’ Trust Co. 
Chatham Bk&TrCo 








200,000 
1,000,000 
1,000,000 
3,000,000 
1,200 ,00C 

750,000 


500,00 
1 ,000,00¢ 
1,000,000 


100,000 
1,000,000 
3,900,000 

400,090) 

100,000 


250 ,00¢ 
800 ,00C 
50,000 
00,000 
200 ,00° 
809,000) 


200 ,000 
8,000 ,000 
500 ,00C 
#150,000 


eri 





100,000 
250,000) 
800,006 | 


250,000 
200,000 
700,000 
200 ,000 | 
ee 
| 
i 


a1,938,417) 


a2,315,377 218635299) 


ed 325.701 
a 20872909 
693.224) 9.078.278 


2,702,507 37,500,451 





317,607) 4,529,785) 
141,000 1.065.000; 


a1,761,477 213276900 


184,444) 1,364,477 
1,864,277, 2.609,059 


45,797| 978,728) 
268,940 7.082.129) 


2,702,507 37,500,751) ~ 


a343,797 a2,121,908) 
85,000 1,400,000 
200,000) 2,245,000 
e177,776| 909,971 

40,796) 1,306,744) 
223,901) 1,457,971) 
a239,792 a942,990) 
a451,244 a1,464,171! 


64,000; 865,000 





2.702.507 37,500.751) 


a631,094 47,939,772: 


e141,741)e2,024,792| 
2,702,507\37.500,751. 


64,039) 
151,970 
527,849) 

54,377 
233,340 

15,957) 


2,182,943 
2,511,652 

800,000 
1,140,259 

412.165 
884,079) 3,362,655 
101,931) °734.390 
127,405) 1,751,678 


| 
| 


1,080,984) 


| 
i 














100 
106 
10¢ 


z 

10 
106 
100 
10¢ 
10( 
100 


100 
106 


100 














Per |share. 
95 (100 
300 
135 
225 
270 
125 
125 
245 
105 
300 
Per 
160 








160 
Var 

85 

220 


share. 
92 
240 
142 {152 
135 (145 
Per snare. 
225 








IiDAHO—National banks Mar. 10. 





Boise City— 
Bolse City Nat Bk. 
First Nat of Idaho. 
Pacific Nat Bank--. 





250,000 
300,000: 


| | 


250,557: 3,649,473, 


343,634 5,156,728 


e121.507 e1.942.375| 


100 
100 
100 














| 


ILLINOIS—Nat. banks Dec. 31; State institutions latest returns. 








| 


Capital. 


Gross 


Surplus & 
| Deposits. 


Profits. 





Aurora— 
Aurora Nat Bank.- 
First National Bank 
American Nat Bank 
Merchants Nat Bk_ 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank. 
Amer State Bank. 
Atias Exch Nat Bk- 
Austin State Bank. 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk _- 
Cont & Comm N B 
Corn Exch Nat Bk- 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank- 
Drovers Nat Bank- 
First Englewood 

State Bank 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Garfield Pk 8t 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank . 
North Ave State Bk 
Noel State Bank~ -. 
Ogden Ave StateBk 
People’s Stock Y’ds 


State 
Phillip State Bank 
Pioneer StateSav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank-- 


Second Security Bk 





Security Bank 


So Chicago Sav Bk - 
South Side Tr & Sav 
State Bk of Chicago 
Stock Yds Sav Bk- 
Union Bank of Chic 
United State Bank - 
Washington PkKN Bk 
West lewood— 
Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Ill 
ChicCityBk&TrCo. 
Chicago Trust Co-- 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
Fidelity Tr & 8 Bk. 
First Tr & Sav Bk. 
Franklin Tr & 8 Bk 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B_- 
Lake Shore Tr&SB 
Lakeview T & 8S Bk 
Liberty Tr & 8 Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav-- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Mid City Tr&8S Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav_ 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co-_-- 
W Side Tr & Sav Bk 
WoodlawnTr&S Bk 


Eigin— 
Elgin Nat Bank--- 
First National Bank 
Home Nat Bank~.--. 
Union Nat Bank--- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 

Peoria— 
Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk- 
Merchants & Ill NB 
First Tr & Sav Bk. 

uincy— 

Itlinois State Bank- 
na Nat Bank-. 

iker Nat Bank--- 
Mercantile Tr &8 B 
State Sav L & TrCo 





$ 
: 00,000 
100,000 
100,000 
200,000 
100,000 


»000 ,OOL 
500,000 
300, 
350 ,000 

1,000 ,000 


200 ,000 
12,500,000 
150,000 
1,500,000 
00,000 
200,000 
200 ,000 
200,000 


200 ,000 
750,000 


00,000 
6,250,000 
300,000 
1,500,000 


700,0 
400,000 


100,000 
200,000 


0 
219589140 


< 
a2,521,770 
a2,946,793 
2,217,070 
a2,147,731 
1,280,179 
1,194,130 


2,533,868 
5,020,496 
1,489,778 
4,850,088 
5,227,115 
2,618,703 
5,415,075 
4,208,007 
a367 ,473,194 
2100 ,40% ,766 
5,811,944 
4,406,717 
7,121,721 
13,094,922 


4,015,038 
a16986407| ai89,810,444 
a472,099 426,173,330 
2,346,114 38,454,268 
80,000, 4,255,407 
105,222) 1,876,741 
198,507! 3,699,927 
87,798 3,600,705 
a103,193 23,293,732 
319,204 11,533,769 
115,097 4,339,716 
158,700 3,500,117 
48,897 2,108,736 
a1,289,074 215280279 
a314,339 5,094,427 
91,070 1,625,737 
a1,715,094 a25424774 
a1,715,227 a308767 14 
a314,339 25,405,905 
99,690 6,867,714 
223,444! 5,889,704 
56,3441 1,172,774 


378,409 13,641,851 
107,230) 2,072,190 
77,209 
90,177! 
80,707. 
181,177 


g 
a298,574 
a223,591 

236,834 
a233,974 
228,724 
72,499 


116,192 
275,397 

38,877 
186,297 
142,771 

81,877 
437,077 
169,324 


211854900 
196,727 
230,272 
268,209 
321,881 


99,242 





5,419,975 
3,164,594 
4,188,759 


6,403,167 
6,457,729) 
| 6,747,103 
2\40,581,004 
6,558,747 
4,874,099 
1,489,341 
7,418,498 


155,439} 3,541,431 
135,372) 3,383,976 


217,147 





2,754,723 


4,031,466 





2,886,749 67,141,075 
849,729) 6,254,777 | 
795,667|12.418,491| 

7,574,.394.77,126,175 
310,071| 7,275,177, 

56,337! 2,573,712! 

8,063,216 89,481,797, 

328,340) 3,754,773 


1,314,844'17,270,898. 
169,597) 1,795,793; 
3,691,249 36,126,774 
336,809, 7,947,779) 


12,431,746 122419712) 


305,009) 4,552, 


990 
57 ,330 


976,196 


2,320,972) 
1,326,060) 
5,165,149, 
11,505,232 95,246,908, 
198,627 8,916,914 
4,480,192|42,564,421 
381,249'17,201,173 
632,444 13,402,747 
329,497) 5,330,384 
301,224; 7,289,908 
96,572) 3,379,787 
773,309| 8,459,796 
130,076' 1,712,797 











187,517|10, 111,393) 
175,926; 5,625,794 


50,000) 967,967 
139,719) t1,424,704 
a 254,576 22,010,900. 
40,000; 550,000) 


142,474! 1,400,771 





300,000 
750,000 


500,000 
200 ,000 
300,000 
100,000 
500 


000.a 411,492 a4,274,407 
200,000 
1,000,000 


a 585,177'a4,993,718 
1,535,634| 6,202,242! 
267,901} 2,886,770 
834,427 
185,271 
173,099 
a574,957 25,353,736 





440,072, 2,853,444 


105 ,777| 3,031,113 
2119,001 01,226,799 


00,000 2,100,000 
642,777; 6,431,664 


2,735,304'42,487,209| 3 


223,229| 2,068,374) __ 


5,187,792| 100 
2,662,717| 100 
1,454,005,.___ 











Bia. 


Par. 


Nom inal. 











j155 
154 








\179 
100 ------' 








OO} . 
| 


100} _ . 
100} _.. 











* Sale price. 
1919. 


a Mar. 10 1922. 
« Sept. 6 1921. 


n Apr. 16 1920. 


b Capital to be increased. 
e New stock. 


ve April 28 1921. 


t Includes trust deposits. 


g Capital paid in authorized amount islarger. z Ex-dividend. y Last sale. 4 Avr. 
¢ June 30 1921 


t Branch of Savanr ah. 
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) 
MAR YLAND—Noat.banke Dec.31; State institutions latest returne. | 


(Vou. 114. 











MASSACHUSETTS—(Concluded) 








Captial. la Profite. 


Surplus 


Gross 
Deposits. 





Baltimore— 
Balt Comm’! Bank. 
Calvert B 
Oltizens’ Nat Bank 
Commonw’ Ith Bank 
Drov & Mechanics’ 

National Bank-_. 
Varm & Mer N Bk. 








Mercantile Bank_. 
Merchants Nat Bk. 
Nat Bank of Baltim 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank... 
Nat Un Bk of Md... 
Old Town Nat Bx. 





Park Bank 
Second Nat Bank. -!| 
Western Nat Bank-!| 
Atlantic Trust Co__ 
Baltimore Trust Co 
Colonial Trust Co- 
Commerce Tr Co... 
Continental Tr Co. 
Fidelity Trust Co-- 
Maryland Trust Co 
Merc Trust & De R- 
ultable Truss Co 
Be oven & TrCo.. 
Security Stor’ge&Tr 
Title Guar & Tr Co 
Union Trust Co-_.. 


Prederick— 
Citizens’ Nat Bank 





Comm’! State Bank 
Farm & Mech N Bk 
Fred’k Co Nat Bk. 
Pr’k Town Sav Inst 
Central Trust (_. 


4 





4 
750,000 
100,000 

2,000,000 
200 ,OGO 


600,000 
650,000 
100,000 


151,391 


(383,344) 





4 
266,692 


6.362.620 
170,294) 4,570,135 


e809,929 e11000393 


Li cee 


$ 
5,895,878 
6,271,909 
617126192 





| 14,229,031 


203, 042) 3,266 502 


4,000,000) ¢2,311,477| 36155742 


1,500, 000' 
"400, 000 
1,500,000 
490,000 
1,909,000 
350 ,000 
200,000 
500,000 
£00,000 
600,000 
1,900,000 
390,000 
750,000 


€1,126,2 


296,474 
268,244 
e1,513,079 
610,229 


92,209 
246,002 
1,622,589 
1,915,214 
498,311 
3,522,747 
954,174 
3,126,977 
179,312 
435,402 
650,796 





532,077 


359,377 





€627,297. 
2,227,322) 


72, €14195 773 
e4' 25, 447\€2. 953.012 
1,534, 877) €10896 770 


2.919.197 


(855,632) (6,654,869 
2,601,862 
140,144!) 


2,458,047 
e2 946,276 
e4 354,274 

2.633 990 
12,889,723 

1,449,700 

1,184,917 

8,425 279 
14,258.975 

§,231,794 
16,086 ,376 
14,392,026 
14,493,604 


10,272,791 


5,366,485 
2,705,779 
2,501,965 
#1.394,196 
2,482,130 
4,660,735 


| 





Par 





Capttal. 


Surplus & 


Grose 


Profits. | Deposits. |Par : 





100 
50 
10 
50 


100} - 
40 
25 


10 
100 
100 
100 

30 
100 
10 

















Gloucester— 
Cape Ann Nat Bk_ 
Cape Ann Sav Bank 
Gloucester Nat Bk_ 
Glouces 8 D Tr Co- 


Haverhili— 
Essex Nat Bank__. 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


oke — 
city" ss eae Bank 
oke Nat Bank. 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk. 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co. 


Lowell— 
Appaton Nat Bank 
Old Lowell Nat Bk_ 
Union Nat Bank_-. 
Wamesit Nat Bank 
Lowell Trust Co_-_. 
Mid’sex 8S D & T Co 


Lynn— 

Central Nat Bank. 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co__-_- 
Lynn 8S Dep & T Co 
Security st Co. 


New Bedford— 
First National Bank 


150,000 


100,000 
200 ,000 
200 ,000 
240,000 
200 ,000 


500 ,000 
200 ,000 
100 ,000 
500,000 


375,000 
200 ,000 
100 ,000 
800 ,000 


300 ,000 
200 ,000 
350,000 
250 ,000 
240,000 
200,000 


200 ,0OC 
200 ,000 
200 ,000 
200,000 
250,000 
100 ,000 
200 ,000 


500,000 


$ 3 | 

e 192,527)e2,071,365| 10) 
303,079) 4,017,707 

e 155,272|¢1,722,400 


327,288) 4,080,564 


t229,717| t2,520,736 
423,691) 4,119,912 
668,777) e3,451,725 
t385,892) 1,442,173 
153,244} 2,709,476 


315,877) 3,022,200 o} 122 128 
340.137) t7,.396.325 
134.000) 1,200,000 


360,190) 5,913,288 


180,474 
98,199 
92,790 

321,790 





(336,  D t1,700, a 
179,747) 4,104,742 
709 077, 64,254,056 
160,.327| 677,094 
145,000, 2,320,000 

80,509) 4,066,106 


#525,017| 5,420,146 
154,777| 4,774,087; 100 
{231,579 (5,064,776, 105 
t19,837| 1,453,773) 100). 
350, 000, 3,000,000! 100 
349,844) 3,969,956) 100 
480,774 7,701,147 100 








t951,577| 7,886,279) 100 


Merchants’ Nat Bk 
N Bed 8 D & Tr Co 


Peabody— 
Warren N xt Bank. 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co... 
Salem Trust Co-_-.. 


100 Springfield— 
100 Chapin Nat Bank-- 
100 Ghtoopes Nat Bank 
100 Spr leld Nat Bk. 
100 + Nat Bank_-_. 
100 Commercial Tr Co 
Springfield 8 D & T 
Trust Co 


1,000 ,000} ¢1,613,887)| (6,745,233 
300,000 535, 7 4,507,689 


100 
100 
MASSACHUSETTS —WNat.bke.(eac.Boston) Dec. 31; State inat. latest return, 

Boston— Deposits of|Nat. banks\date Apr.26|1922; Per 
Back Bay National; 200,00 15.427| 01,126,696) 100 
rt omer Nat Bank 700,000\e 578,114)11.824.000) 100 
Cit Bank} 402,397] 03,816.020| 100 
364,519) 2.575.000 pe 
100 








aunts: 


200,000/e 182,141 e2,109,229| 100) 


140 
110 


share. 





(332,877, t2,543,757, 650 
302,271} 4,695,917) 100 
51,274) 1,465,668) 100 


300 ,000 
250, 
200 ,600 


_ ,000, (000) ¢22064 724/155 861000 
2,000,000 
200 ,000 
3,000,000 
300 ,000 


3,412,392/24,534,000 
31,029) 01.321.095 

5 ,489,394/53 .030.000 
(341,239 
1,112.877 
000} 11757077 
61,672,802 
,597 
463,023) 8,147,769 


270 





Bank 
Mattapan Nat Bk. 
Merchants’ Nat Bk 
Nat RockBk of non 


¢ 484,988 e3,604,726| 100 
t753,394) t7,520,133| 100 
61,083,474 e9,023,449) 190 
1,425,229 12,063,917| 100 

172.874 3,287,712] 100 
1,388,349, 7,203,057} 100 
1,610,672|10,927,725, 100 





nion 


10U 


n Trust Co_. 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm’w’th Tr Co. 

Trust Co 


Brockton— 
Brockton Nat Bank 
Home Nat Bank... 
Plym’th Co Tr Co. 


Cambridge— 
Cambri Co.. 
Central Co... 
@arvard Trust Co. 


ere Nat Bank 


Fall River— 
Vall Riv Nat Bank. 
Virst National Bank’ 

it-Pocagsset 

National Bank. 
Metacomet Nat Bk 
Durfee Trust Co... 


Fitchburg— 
Fitchb’g Bk&Tr Co 





100,000} 


300,000 
100,000 


890 ,000 
500,000 
200,000 


190,000 
200 ,000 
400,000 


100,000 


400,000 
400,000 


650,000 


750,000 
400,000 


500,000 


200,000} 


4,278,320 
730,474 
85 547 


54, "407 
83,497 
1,318,247 
1,265,219 


196,349 
809,007 
557 ,342 
2,671,290 
10,578,739 


3,200, 104 
51,844 


261,679 
49,500 


2493,937 
2455,122 
116,077 


219,496 
691,014 
567.394 


0145,937 


(524,007 


(496,071 


29,722,000 
9,922,000 





tl, 

2.7 

1,650, 0.47] 
3,638 


23 200.714 
19,308,770 
0,15,631,190 
759,744 
802,778 
28,173,444 
15,336,788 
12,063,798 
2,158 .065 
23,917,759 
1,972,273 
10,633,421 
3,376,733 
14,500 .223 
5,944,265 
23,249,129 
114097798 





1,202 772) 


672,987 
2,908,293 
33,020,837 
15,733,734 
1,177,272 


2,106,175 
910,000 


|¢5,804,128 


6,432,904 
4,624,390 


3,372,749 
7,124,492 
7,877,728 


01,298,341 





(522,760) 


£736,229 
720,090 


492,597 
2§44,727 


(4,324,666 
t1 885,420 


(5,152,163 
(3,819,853 
3,219,251 





4,409,371 
24,183,711 


Taunton— 
Briston County Tr- 


W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co..-. 
Worcester Bk Tr Co 








196,291! 2,887,843'___- 





607,140 9,439,517) 100 
1,231,124 16,445,706! 100 

130,000 6,507,914! 100 
1,535,709 26,297,715 100 


} 
| 
' 
! 








- 


——ae ee ee ower 


MICHIGAN—Nat. banks Dec. 31; State institutions latest returns. 





Cit 
Bay y City Bank... _ 
People’s Commer- 
cial & Sav Bank. 


Detroit— 
Amer State Bank... 
Bank of Detroit _-. 
Central Sav Bank _. 
Commercial St S Bk 
Com’ wealth Federal 

Savings Bank_-_. 
Detroit Sav Bank... 
Dime Savings Bank 
First Nat Bank.._. 
First State Bank -- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk- 
WayneCoHoSav Bk 
Bankers Trust Co. . 
Detroit Trust Co-_-. 
Security Trust Co. 
Union Trust Co... 


Grand Rapids— 
Com’cial Sav Bank 
Fourth Nat Bank-_. 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk- 
Kent State Bank_. 
Old National Bank - 
People’s Sav Bank- 
Grand Rap Tr Co-_. 
Michigan Trust Co. 


Saginaw— 
Bank of Saginaw -- 
Commercial Nat Bk 
Amer State Bank_-. 


1,000.000 
1,000,000 
1,090:000 


’ 00,000 
1,500,000 
5,000 ,000 
1,000 ,000 
2,000,000 


1,000, ,000 


1,000 ,000 


250,000 
400,000 


966,361 
750,000 


100,000 
200 ,000 


e4,879,447 71543974 


304, 197, 3,737, 96 100 
707,959, 7,919,113 100 


| Per here 


503,711,15,263,192, 100 
593,172 20,940,143) 100 
434,559 14,839,935) 100 
193,270 1,427,6696/_... 


141,000 11,046,000 
2,251,574 21,838,203 
2,653,672 34,778,919 





615, 517/10, 863,592) 100 
1,435,422 16,823,717) 100 
2,022,541, 28,112,292) 100 
1,738,290 28,488,243 
9,342,449 89,532,935 

297,744| 6, 930, 298 
6,585,017, 66,231,393 

102, 144) g182,195 
3,388, 144' 96,810,188 
1,316,942 g2,294,226 

971,907 g6, 925.709 








60,871] 2,888,699, 100 
294,727| 4,029,712) 100 
305,597| 8,134,094] 100 
464,340 12,069,632} 100 

1,007,707/| 11,524,963} 100 
1,343,709 10,558,928) 100 
110,932| 2,190,174] 100 

192,000 9368,882) 100 

339,974 91,825, " 100 








570,417,17,324,728 100 
123,009} 1,519,330, 100 
176,397| 3.514.411] 100 























Safety Fund N Bk_ 
| 


People’s Sav Bank- 


100,000} 136,222) 2,565,782, 100 
gecond Nat Bank -. 


590,000 ¢ 915,179) 9,360, 394) 100 














® Sale price. 
are paid. 
savings deposits. 


a Capital to be Increased. 
2 Ex-dividend. #& Last sale. 
¢t Sept. & 1921. 


b New stock. 
n May 4 1920. 
s June 30 1921, 


k This is the so-called “‘weekly de ¥ 
v Dec,311921. d@ June 30 1920. 
t Ex-rights. r Nov. 15 1920. 


now forming capital on which dividends 
g Inc — trust deposits. o Apr.28 1921. ¢ Includes 
e March 10 1922. 





May, 1922.] 





BANKS AND TRUST COMPANIES 








SZINNBSOTA—Nat. banks Dec. 31; State institutions latest returns, 


| Surplus & 
Captial. Profits. 


Duluth— % ws g 
Amer Exch Nat Bk! 1,900,000) ¢2,196,422| e11166091 
City National Bank! 500,000! 526.520 e4,708,734 
Virst National Bank) 1,000,000 e2,943.1 44 216994945 
Northern Nat Bank 50,000! e617,277)| e4,786,936 


Minneapolis— 
Bankers Nat Bank. 800,000 251,937) 1,806,772 
First National Bank 8 000,000] 66,059,972) e60235443 

,000 286.409] 5,453,713 


North Amer Bank. 
Hennepin Co Sav Bk 250,000 490,204] 9,203,934 
Lincoln Nat Bank- 500,000 112,174} 2,346,668 
300,000 93,474] 7,725,124 

99,717) 2,014,950 
238,804) 4,033,141 
827 ,227|14,374,833 
107,341] 2,332,141 
783,017) 3,257,000 
3,251,077| e47678 761 
259.072) 5,526,149 
136,571) 3,041,973 
122,647| 2,265,791 
1,187,377| 8,153,799 





Gross | 


Deposits. |Par. 





Minneapolis Nat Bk 
Minneapoiis Tr Co- 
Northwest Nat Bk_ 
6t Anth’y Falls Bk. 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co. 


can Nat Bank 
Capital Nat Bank. 
Cent Metrop Bank. 
First Nationa! Bank 
Merchants’ Nat Bk 
NatExchange Bank 
Stock Yards Nat Bk 
Capital Tr & SavBk 58,779) 4,756,000 
Merch Tr & Sav Bi 500, 000 437,919! 3,288,287! 


S@ISSISSIPPI—WNat. banks Dec. 31; State institutions latest rteurns. 


Jackson— Per shar 
Oapital Nat Bank. abent 
First National Bank 
Zackscn-State N Bk! 
Merch Bk & Tr ot 

Vicksbur 
TrCo,; 


1,000, ,000 


share. 


490,000 145 


1,000,000 
,000 
3,900,000 
2,000,000 
,000 


€195,747 
€323,804 
73,712 

e3 427,927 
e2,292,070 
137,434 
151,742 


e4,994,997 
e13163734 
3,397 .717 
e48896004 
628442630 

2,060,109 
t3 ,003 ,964 





























243,971! 2,112,545 
228,579! 1,380,314 
89.479\ 1,334,647 
175,107 apecrgen ape 


amer Bank 14,667, 971,332 25 
Citizens’ Nat peak 860,000 s300,000) 100 

800,000} 232,041 ¢2,770,977, 100) 
Merchants’ Nat BE! 100,000! 431.707 ¢1,303;170. 100 


First National | 
“ISSOURI—WNat. banka Dec. 31; State inetitutions latest returns. 


Kansas City— | 
Central Ex Nat Bk 


200,000) 
100,000 
$00,000 
250,000 


150,000 
190,000 


100 
100 























200,000 
100,000 
500,000 
500,000 

000 


1,000,000 
,000 ,000 
00,000 
500,000 
200,000 
200,000 
100,000 
100,000 
1,000,000 
00,000 

00 


55,502 
86,884 
120,131 
636,717 
191,037 
225,407 
3,231,121 
127 ,907 
1,096,393 
51,390 
44,720 
100,174 
39,179 
21,174,834 
113,294 
123,497 
145,900 


100 
100 


1,861,727 
2,146,248 
2,660,135 
8,692,300 
6,786,142 
6,773,977 
36,659 ,966 
4,147,246 
7,739,747 
987,400 
1,874,753 
963,375 
682.330 
e15421791 
1,891,975 
4,563,914 
2,592,552 
1,032,581 
2,475,492 
1,022,957 
78,976,018 
22,481,445 


Com’ wealth Nat Bk: 
Continental Nat Bk 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk. 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank... 
Metropolitan Bank, 
Mutual Bank 

New E 


Stock Yds Nat Bk. 
Union State Bank. 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co-_. 
Fidelity N Bk & Tr 
Home Trust Co 
Liberty Trust Co. . 
Mercantile Tr Co... 
Peoples Trust Co-_. 
Pioneer Trust Co__ 
Fidelity Sava Tr Co 


St. Joseph— 
Burnes Nat Bank. 
Pirst National Bank 
American Nat Bank 
_— Stk LS = 

ootle-Lacy 
First Trust Co___- 
Missouri Val Tr Co 


St. Louis— 





150. ‘791 





202,777 
€554,962 
#379 ,477 
273,499 
8257 ,664 
57,117 
69 ,607 


e4,601,486 
e6 ,268,000 
86,504,779 
84,287 ,048 
5,752,971 
1,992,937 
1,323,476 


85,859) 1,827,032 
1,097 ,270'20,270,719 
668,764) 5,278,581 
116,879| 3,363,093 
119,977) 2,305,466 
26,599 ,597'e111293381 
970,817} 8,096,222 
$0,000) 2,726,722 
306,972) 6,672,749 
156,847| 2,994,977 
140,000} 2,306,000 
856 .337|17,445,754 
53,473! 2,379,467 
199.724| 3.914.978 
21,901,866) e€17181373 0 
5'301,531| e59610741| 100 
205.5711 3, tht 086' ...< 
186.899 31 336) i0U 
267,312): 431323! 100 
700,000 99!) 100 
340 029) 100 
105,077) 190 
54 566. 100 
26,417) 100 
63,649) 100 
140,717 100 
97,939) L.: 100 
1,109,620 37, 100 
7.353. 417 45,1% LOO 
§,208 877 27, 479. 126) 100 
53,100 862,862)'___ 
100 ,00u' 140.941, 2,306,376) 100 
600 ,000 353, 899) 7,543,196, 100 
Does no} banking | business | 100 
100,009} 70,676 1,545,221] 100 
300.000) 66,979 2,503,873 100 
200,000 55,000 1,491,775 100 
300,000 60,433 1,924, 137 100 


e Capital paid in; authorized a amount is larger. 
e Mar.101922. a Including Fidelit 
stock. » Vec. 291920 4 Includes } 


Cass Avenue Bank. 
gnippews Bank. -. 
ational Bank 
Franklin Bank... 
Grand Ave Bank_.- 
[Internat Bank St L 
Jefferson Bank__-_. 
Jeff-Gravois Bank. 
LafayetteSoSideBk 
Lowell Bank 


Manchester Bank _. 
Merch Laclede Nat 
Nat Bank of Comm 
Republic Nat Bk _. 
South’n Com & Say 
State National Bank 
United States Bank 
American Trust Co 
B’way Sav Tr Co_. 
Chouteau Trust Co 
City Trust Co 
Easton-TaylorTrCo 
Farm & Mer Tr Co. 
Laclede Trust Co_ 
Liberty Cent Tr Co 
Mercantile Tr Co_. 
Miss Vall Trust Co 
Mound City Tr Co 
Nor St L Sav Tr Co 
Northwest’n TrCo. 
St L Union Tr Co_. 
Savings Trust Co... 
South Side Tr Co_. 
Union Station Tr_ 
West St L Trust Co 


® Sale price. 
4 June 30 1921. 
Mino. L & Tr. 








19'900000 
1,000,000 
100 ,0UU 


ao ci 











bat Oe pat Pet beats CS TB 











3. ‘000.000 
200,000 























Sav & Tr stock. 
inneapolis Trust Co. 


9 Amount paid tn. 


. banka Dec. 


oh State institutions latest returns 





MONTANA—Nat 


Capital. 


Surplus & 


Profite. 


Gross 
| Deposits. 


Par. 





Butte— | 
First National Bank 
Miners 8 Bk&Tr Co 
Silver Bow Nat Bk. 
Metals Bk & Tr Co 

Helena— 
American Nat Bank 
Nat Bk of Montana 
Montana Tr & 8 Bk 
Conrad Tr & 8 Bk. 





Union Bk & Tr Co. 


5 
300,000 
200,000 
200,000 
300,000 


200,000 





250,000 


s. |||. 8g 
e689,977 ¢5,946,725|___. 
81,977, 1,108,747)... 


e€58,329. 
238,839) 


236,876) 


e130,589 


116,127, 


116,697 
414,017 


e1,852,932 
| 6,476,735 


3,123,459 
e2,729,714 
1,432,886 





| 1,495,904 
2,926,791 


100 











NEBRASKA~—WNat. banks Dec. 31: State institutions latest returns. 





Lincoln— 
Central Nat Bank. 
City National Bank 
First National Bank 
First Savings Bank 
Nat Bk of Comm’ce 

Omaha— 

Corn Exch Nat Bk- 
First National Bank 
Live Stock Nat Bk. 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank... 
Packers Nat Bank. 
Stock Yds Nat Bk. 





U 8S National Bank. 


150,000 
500,000 
525 ,000 
105,000 
250,000 


300,000 
1,250,000 
650 ,000 
1,000,000 


1,000,000 
0.00 


1,100, ,000 





137,847 
e139,917 
e575,014 

105,000 


296,884) 
237,147 


917,184 
€109,100 
e1,009,134 
8211,697 
1,357,099 


2,393,701 
e3,074,774 
e5,365,746 

1,994,241 

2,758,272 


e3 411,177 
16,057,948 











e6,437,774 
12645793 
32,759,237 
24540974 


218.290 3,001,747| 100 
1,074,249 e8,340,330 100 


124 


,000;, 4,500,000; 100 


1,174,247 17107, 746; 100 








NEW HAMPSHIRE—National banks June 30. 





Manchester— 
Amoskeag Nat Bk. 
First National Bank 
Manchester Nat Bk 





Merchants Nat Bk- 


200 ,000 
150,000 
150,000 





150,000 


602,727 
180,922 
308,441 

67,317 





3,594,991 
1,879.218 
2,347,903 
1,079,904 











NEW JERSE Y—Nat. banks Dec. 


31; State institutions latest returne. 





Asbury Park— | 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk. 
Asbury Park Tr Co 
Seacoast Trust Co- 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk- 
Chelsea Nat Bank~ 
Second Nat Bank... 
Union Nat Bank.--. 
AtlanticS D& TrCo 
Guarantee Trust Co 
Equitable Trust Co 

arine Trust Co-.. 

Bay onne— 
Bayonne Trust Co- 
Mechanics’ Tr Co... 

Bridgeton— 
Bridgeton Nat Bk- 
Cum 
Farm & Mer NatBk 
Cumberland Tr Co. 

Camden— 
Camden Nat Bank. 
First National Bank 
National State Bk- 
Camden S D&T Co 
Broadway Trust Co 
Central Trust Co. 
East End Tr Co... 
Merchants’ Tr Co- 
Parkside Trust Co. 
Security Trust Co. 
West Jersey Tr Co. 

East Orange— 
East Orange Bank. 
Sav Inv & t Co 
Essex County TrCo 

Elizabeth— 
Elizabethport B Co 
National State Bk. 
Peoples Nat Bank. 
Elizabeth Trust Co 
Union Co Trust Co 

Hoboken— 

First National Bank 
Second Nat Bank-. 
Columbia Trust Co 
Hoboken Trust Co. 
Hudson Trust Co-_. 
Jefferson Trust Co. 
Steneck Trust Co-. 
Trust Co of N J.-- 

Jersey City— 
Claremont Bank--- 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greenv Bk & Tr Co 
Lincoln Trust Co... 
Mercantile Tr Co_-. 
N J T Gu & Tr Co. 
Union Trust Co_--. 

Long Branch— 
Citizens’ Nat Bank 
Long Branch Bkg Co 

Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Mee iiy Tr Co. 

tio —_ 


M 
Mt Soy ie Nat wank: 
Union Nat Bank~_--. 


Farmers’ Trust Co- 
Newark— 
American Nat Bank 
Br'd & Market N B 
Mer & Mfr’s N B. 
Nat Newark & Essex 
Banking Co_-_.-. 
National State Bk- 


rland NatBki 





Noth WVerd Nat B 


200 ,000 
100,000 
100,000 
100,000 


59 ,000 


100,000 
100,000 
200 ,000 


300 ,000 
200 ,000 
1,350,000 


611,087 
362,140 
77,37 
114,417 


8614,172 
r169,197 
e229 662 
e371,242 
3202 ,887 
580,000 
481,104 
214,874 
226,494 


208 ,427 
579,991 


263 ,437 
515,877 
111,127 
172,977 


341,297 


178.944 
115,441 
265,327 
251,947 


60,447 
361,534 
256,551 


197,000 
962,504 
59,219 
77,936 
357,077 


4,129,921 
$1,633,783 
1,731,737 
3,668,397) 


85,784,870 
r1,895,966 








e3,076,774 
3,326,443 
82,221,771 
5,750,000 
3.837.948 
2,552,990 
3,184,131 


5,601,707 
9,614,387 


2,197,889 
2,572,065 
1,275,038 
1,601,140 


25,606,981 
e4,920,590 





2,512,035 
2,554,270 
9,177,970 
6,786,075 


3,675,102 


8,374,099 





e984 ,577 


1,726,871 


188,750 
61,989 403 
r817,570 
3118, 517 


‘271,477 


9203 ,000 
83,730 


256,127 
114,022 

57,074 
419,829 


382,449 
8167,676 
65,301 


8325,4590 
8240 ,042 
81,764,950 





2,500,000 
0,000 
400,000 


32,264,867 
8800,014 
8634 ,447 


e€10176920 


25,258,729 
5,019,917 
6,278,715 

35,081,575 


5,315,442 
e9 940,315 
r5,691,944 
83,324,175 
33,229,773 

4,522,149 

4,922,340 

7,196,778 
17,380,714 

8,456,771 


01,500,000 
1,221,000 


4,175,188 
3,635,241 
1,246,376 
6,892,751 


3842 ,857 
31,119,142 
945,446 


310670,243 
85,132,213 
810806,552 


s25178,480 
85,468,387 








87 ,309,271' 


100 
100 


100 


100 
50 


100) 


100 


Per 


100) *240 


100 





100 
100 
100 


100 





100 


288 
280 





100 


285 


share. 








Last sale. 


k New stock. 
r April 28 1921. 


z Ex-dividend. 
e Sept. 6 1921. 


+t Includes Mer. Tr. & Sav. Bank. 


y Capital to 
tPeb. 21 1921. 


be increase. 


a Includes 





BANKS AND TRUST COMPANIES [Vou. 114. 


NEW JERSEY—(Concluded) 











NEW YORK—(Continued) 


eeeEe 


Groes 
Deposits. 








| 
Gross 
Deposite. 


Surplue 
& Profiis. 


Surplus 


& Profits. 
N. Y. City (Con.) | $ 
Chatham & Pheniz 
National Bank - _/10, 500,000; 9,878,500 133038000) 
elsea Exch Bank) 1,000,000} 192,400) 17,187,700 
03 Chemical Nat Bank 4, 500,000 15,903, 503) 106 202000) 
38 Coal & Iron Nat Bk} 1.500,00(| 1,353,503)12,578,000. 
1 2: Colonial Bank | 80, O0F | »P 647, 100; 18,931,000 
Columbia Bank___| 2,V00. 00(| 1,773,400) 27,919,000) 
Commonwealth Bk! 400,00(| ‘869. 000} 9,061,000; 
Continental Bank.| 1.990 An 825,000) 6,278,000, 
Corn Exchange Bk:! 8, 2: 50, 000 10,339,000 18027 70000) 
Cosmopolitan Bank | ZU UU 81,500, t3 410, 000. 
East River Nat Bk_| /,000. Nt | 791,400 13,538,000) 
Fifth Avenue Bank’ 590,006 | | 2,425,300 20,198,000) 
Fifth National Bk_| 1,000.00° 886,800) 14,919,000) 
First National Bank 0,060,001 |42,993,700, 208419000 
Garfield Nat Bank 1 000,00(; 1, 584. 500 14,859,000; 
Gotham Nat Bank | 1,500,00:| 1,564,300 114687,000) 
W R Grace & Co Bk 500,00 | 1,195,000) 3,960,000) 
Greenwich Bank... 1,000,00| 2. 033,800 19’ 116,000) 
Hanover Nat Bank, 3,000,001 21,655,300 103113000 
arriman Nat Bk | 1,000,000. 1,678,300 132 000) 
rt & Trad Nat) | 8,680,000 28, 0 00) 
6. 
j 


Captta,. 





Captial. 
Newark (Con.)— 4 
Olty Trust 200,000 
Olinton Trust Co._. 
Federal Trust Co_. 
FidelityUnionTr Co 
fronbound Tr Co... 
Liberty Trust Co_. 
Newark Trust Co_. 
4 geld Ave Tr Co 
ashington Tr Co. 
West Side Trust Co) 
New Brunswick 
Nat Bank of N J__| 
People’s Nat Bank. 
New Brunsw Tr Co 
Passaic— | 
Passaic Nat Bank_. 
Hobart Trust Co.. 
Passaic T & 8 D Co 
People’s Bk&Tr Co. 
Paterson— 
first National Bank 
Paterson Nat Bank 
lecond Nat Bank... 
,aterson Say a - = 








$ 
4,281 

9,945 

274 


a 
199,767 
177,499 

1,153,747 
3,049 507 
406,779 
55,544 
20,000 
146,407 
177,927 
350,594 
8752577): 
8250,779 
164,274 








l 
5 


; 0 
1% 000 07 
209,000 
803,000 


259,000 
1 0,000 
203,000 


§00,000 
100,000 
590,000) 
400,000) 


600,900 
800,000 
350,000) 
1,000,000 
250,000 
160,000 
§00 ,000 
260,000 





Ss 
85 
68, 
55.7 
03.7 
51,16 
13,201 
44.807 
$1,961 
09,757 


09 


0, 
0. 4 


2,8 
4,3 
3,8 
2,6: 
9,5 
1,5 
1,6 
4,1 
2.4 
7,8 
88,0 
#2 ,8: 
3,9 


29 ,7 
30.8 
17,51: 





a621,.027'a4.0 
206 519) 3.2 
§65,912/10,1 
617,204) 6, 


755,697 
2660 ,000 
t474,.819 

1,248,609 

538,657 

184,847 

514,669 

575,908 


199 
54,713 
76,912 
969,946 





7, 
18, 
24 
6 


5,689,909 
a4 .300,000 
{10217 933 
21,237,700: 

7,376,721 

2,306 243 

7 668,397 
13,137,779 





é 
£00 ,00F | 3. 
Inc ustrial Bank___| !,000.900 629,300 1,900) 
Irving National Bk 12. 500,006 (11,221, 200 1000) 
Mechan & Metals 
National Bank_. 10, 000 ,00K ‘17, 401,700 140210000! 
Mutual Bank 200,000; 813,200 11,867,000 
Nat American Bk._| 1,000,000 520,900 #2, 490, 900) 
Nat Butch & Drov. “| 500,000, 248,500 4,025,000 
Nat Bk of Com’ce 25 ,000 ,.0OC 35,824,000 285432000 
National City Bank | 40,000,000 62,319,900 c565981000 
New Netherland Bk "600. 000 580,600 t7,923,060 
North American Bk| 200.000 98,000 834,000 
Pacific Bank | 1,000,000) 1,745,900 23,972,000, 
10,000 ,c00 23,101,400 134275000 
100,000 96,100 ¢1,518,100, — 
Tess Nat Bank. 400 ,OO0 19,400 41,841,400 
Potite Nat Bank__| 3.000,000, 4,374,700 :72438,300 
eeead Nat Bank 4,000,00°| 6,378,400 71,080,000 
Standard Bank___. ( 144,700 t2,207,700 
100,000; 323,697) 5,505,775) State Bank. , 4,586,700 77,653,000 
600,000 523,797! 6,572,721 Terminal Exch Bk . 62,200 1,050,000 ~~ 
Twenty-third W Bk 5u,UU 215,450 16,478,200 
| Union Exch Nat Bk 1,000, 00 | 1,484,500 17.080.000 
Yorkville Bank _. | 200,09 | = 848, 300 19,344,000 
Trust Co. returns date Mar. 10 1922 | | 
American Trust Co) 1,500,0U0 716,900, 17,084,900 
Bankers Trust Co. . 20, 000.000, 22,413,300 273049 900 


Central Union Tr 

Co 12,500 ,000/19,389,900 188871900 
Columbia Trust Co) 5 ‘000, 900) 7,809,200 81,196,300 
Commercial Tr Co_| 1, ‘000. 000) 318,200) 7,315,300 
Empire Trust Co__| 2,000, 900' 2,290,000 47,787,800 
Equitable Trust Co 12, 000 ,000'15,851,300. 200 263000 


) 
“ 
36 
ya 





2 
d 
3f 
( 


19399 


Plainfiela4d— 
Olty National Bank 
Firat National Bank 
Plainfield Trust Co 
State Trust Co___. 


Trenton— 
Sroad St Nat Bank 
Yirst National Bank 
Mechanics’ Nat Bk 
peng Bank’ * gf Co 


ee oe Trust Co_. 











180,000 
200,000 
800,000 
100,000 


8244,048 
8@135,924 
529,699 
108,710 


84,442,711 
85,156,012 
7,524,794 
1,823,791 





Ra ee Comm’! Bk! 
250,000 


£00,000 
1,000,000 
500,000 


(600, 
(794, 
t1,472 
891 


144 
177 
507 
112 


(6,317,958 
t7 562,541 
t16019,732 
9,999 .727 


























aw YORK—Nat.bhe.(escept N.Y. City) Dec. 31; Stateinet. 


Albany— ; 
‘iret National Bank 
Mech & Farmers_. 
Nat ComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co_. 


ag ee 


Co Nat Bk 
wet Be 


k of ¢ Sug. 
ach urn Trust 


Sept. 6. 





share, 

600, 000) a731,091'a9,191 970' 
250,000 ¢1,080'900 £2'107'103' 
1,250,000 12 986,297 36739 013) 
000; 1000} 1,650,944/25,699 306 
000, 1467 442 1115631971 


800,000 
200,000 
150,000 


t309,840 t2,190.074 
294.194! 2:155'272 
(261,927, t4,801,975 





Hudson Trust Co._. 
— acount & 














Binghamton— 


Olty Nationa] Bank 
Virst National Bank 400,000 
People’s Trust Co. ANN NNO 

Brooklyn— StateB ank & Tru 
Sank of Coney isi’d 2Uvu ,000 
First Nat Bank 00,000 
Globe Exchange Bk! 150.000 
tlomestead 


200,000 
1 600,000 
100,000 


547, 
100,000 


68,394) 2,232,810 
200, ,000 


8218,630 3.447.007] 100 
(336,557 (5,542.275' 100 
219,133 5.250.700! 100 

st Co. retur ns date Mar 10’2 
158.700 3,605,900. 100 
895,400 10.616.400| 190 














400,000 498 ,407/t11047,922 
2,000,000) 2,627,637 137001,794 
"50 








Co. 
Co 
Co 

People’s Trust Co_. 

Buffalo— 

Broadway Nat Bk. 


Lafayette Nat Bk. 
Liberty Bank 











1,195, _ 581,792 
1351 ,122' t3,544,579 
382, 099 4,649,533 
a236, 755| a2,522,089 

t1,765,309 136490. 481 

1,082,217) 23,076,840 


2,000,000 
300,000 
800 ,000 
300,000 

2,500,000 

1,500,000 


0, 
1,000;000 
100,000 
1,000,000 
1 1250, ,000 
000,000, 


350,000 
400,000 





Co 
Trust Co_. 
Elmira— 
Merchants’ Nat Bk 


Farmers’ L & TrCo 5, 000, 000/14, 184,000) 121784700 
Fidelity Inter TrCo| 1, 500, 000} 1,808,000 20,449,000 
Fulton Trust Co__._ "500. 000) 700,900; 9,583,400 
Guaranty Trust Co/25,000,000 17,400,100 477357700 
"500,000 697,700) 6,696, 700 
1,000, 000 aoa 7,032,000 
4,000,00 | 6,163,100 17,404, 000 
_ tan o| 2, ,000, 000 3,711,500 33,401,30 
<> & Tr So. 1.000.000 2.889.700 24,745,400 
New York Trust Cw! 10,000,000 16. 980,200) 162094000 
Title Guar & Tr Co, 7,500,000 13,234,900 33,770,100 
Mtge & Tr Co_| 3,000,000' 4,458,100 56,394,700 
USTrCoofN Y_.| 2,000,000 15,938,000 49,740.70) 
1,664 .900!38,177,400 Pin ace: SF Comet SPOOR 100,800! 5.322.010 
82500| 2” 953/700 ™ rst Nationa sok ; | , ; , 
. 133, 100 14: .455,900) 100 | 
25,100 14,609,900 ochester— 
"332. 400) 5,295,000 onset Bank 
129,200) 1,788,100) Lincoln-Alliance Bk 
2,971,500 36,591,200 Merchants’ Bank_. 0 000! 597,709 9,663,931 
3,018,750 23,002,300 Nat Bank of Comm! 750,000/41,106,597/412669735 
2,601,100 40,965,100 Traders’ Nat Bank.| 750,000) 1509'149 110022 657 
282,500; 1.459.700 Genesee Vall Tr Co| 400,000! 454: 191) 6,833,119 
2,307,500 41,637,800 Roch Tr & 8 D Co_| 1.000,000| 1,275,275/30,197.340 
Gnion Trust Go| 1,280,000" io0s: 90 118600 733 
-e ’ 5 , 0 t t ) 
080,402 04,362,838 Union Trust Co- | 
ons. 88 a7 455,773 
t2 28 20 31673,113 Syracuse— 
(2,304,397 t36290.958 City Bank Trust Co 
9, 369 547 89,513, 792 Merchants’ Nat Bk 
920,600 _2;075,170 Third Nat Bank-__- 
1'621°700 toon Ae8 First Tr & Dep Co. 
t1.247'722 118744 028 Syracuse Trust Co-| 
141,310 1,451,712 
(717,414 t7.142 711 


| 
' 


Tro 


Becond Nat Bank__ 
Chemung Can T Co 


New York City- 
= of date Apr. 
- for National: 

. 4 banks and 
be found in 


am Exe 

Amer Union Bank. 
atlantic Nat Bank. 
Bank of America __ 
Bank of Europe___ 
Bank of Manhat Co 
Bk of ~ Y,NB 
Bank of U 8 

Bk of Wash Heights } 
Battery Pk Nat Bk 
Berardini State Bk. 
Soe ee Bank 


ank 
Brenda way Cent Bk’ 
Bronx ng Bk. | 
Bronx Nat Bank_. 
Sryant Park 
Chase N 








Oent Mercantile Bk 


k Bank_' 0.00 
Nat Bank___ 20 ,000 ,00 





600,000 


Devevite ofiN. Y. City’ banks are 

29 1 Surplus and profits ar 
and Mari10° 
trust comp 
eur 


922. 


**Ry. 
5,000,000 
0 0 





20u, 00U 


22 for Stat e banks. 
antes in N ew York (4 tyan 
and Ind.”’ 


(644,239 7,238,709 





A 


Sec.. page 
7,846,900 90 . 703,000 
171,200 1.772.300 
.400 16.158,000' 
-100 52,407,000 


5,100 6.805.100! 100 
800 116365000) 


2,000 29 699.000 
500 #36130300 
91,500 4,000.000' 
1,497, ,.800 t7,822 ,000, 
713,450 341 600) - 
23.000 ¢t713,900' 
844,800 5,114,000 
116,700 #3,354,200 
219.000 ¢4,514.400 
7as ,000 #3,786,100 
85,100 t2,268,700 


0 21, 678. 400 341827000 


101, 750 t2,435,700 


| 247 


répo 
¢ of 


$08 





100 
100 
{OU 
100 


50 
100 
190 
100 
100 


100 
100 
100 
100 
100 
100 
100 











Manufac’ ’rs Nat Bk 
National City Bank 
Nat St Bk of Troy. 
People’s Bank 

Union Nat Bank__. 
United Nat Bank... 
Troy Trust Co_... 





600 ,000 


t707 ,407 118922,212 


300,000 
250,000 
100,000 
300,00 

240,000 
200 ,000 





0287 ,219) 
a442.529 
168,734 
a139,207 
431,877 
108,217 





04,995,521 
a3 ,832,244 
1,083,047 
24,064,383 
888,918 
2.777 400 





























————— 


e Dec. 31 1921. i Last sale. ¢ Mar 10 1922. Ah New 
¢ [acludes Foreign Branch Deposits. » Dec. 29 1920. 


* Sale price. 6 Paid in. 


k Capital to be increased. 
a Apr. 28 1921. 


z Ex-divid 
y Ex-rights + April 111918 aad. 


es Sept. 6 921. 
dJune 231920 a - 131921 








May, 1922.] 


BANKS AND TRUST COMPANIES 








NEW YORK—(Concluded) 





Capital. | 


& Profits. 


Gross 
Deposits. 


Surplus 
Asb. 


OHIO—(Concluded) 





Capttal. 


Surplus & 
Profits. 


Gross 
Deposits. 





Utica— 
Firat Me ary Bank 
Oneida Nat Bank-. 
Utica ea Clty Nat Bi Bk. 
Citizens 


Oneida Co Trust Gs 
Utica Tr & Dep Co. 
Watertown— 

a National Bank 
Jefferson Co NatBk 





Westchester Co 
Mi. Vernon—Iist N _' 
Mt Vernon Tr Co) 
Tew Rochelle— 
Nat City Bank-_-' 
North Ave Bank. 
H enot Tr Co. 
N helle Tr Co 
Jesining—Iist Nat 
ining Nat Bk. 
Peckakili— 
Westches Co Nat 
Fleasantoslle— 
Mt Pleasant Bk- 
Pert Chester—l1st N 
Mutual Trust Co 
ige—Rye Nat . ‘ 
farrytown Nat B 
White Plaine— 
Citizens Bank. -_- 
Cent Bk West Co 
County Trust Co 
snkers—First Nat! 
Yonkers Nat Bk_| 
Westches’r Tr Co. 
Yonkers TrustCo| 





t 
1,250,000 
1,000,000 

596,000 


250,000 
1,000,000 


100 ,000 
250,000 
300,00 


, 0 
460,000 
200 ,000' 
200,000! 


$00,000 
60,0 





100, ,000 
109,000 


100,000 
160,000 


100, ,000 


150,000 
100,600 
150,000 
200,000 
£00,000) s 
800,000 
250,000) 





$ $ 
n1,859, pl I 10280808 
,000!» 983.793 3,331,917 


share. 
275 
235 
106 
285 
245 
share. 


n384,037 n4,017,584 
772 234 014128 931 
462 402 72,494,203 
847 eis YR 770 


137,770 01,406 322 
356.801) 3,987,297 
328,511) 3,177,333 
669,324} 6,996,109 


260,000 v6,071,674 
391,745) 7,230,772 


285.332 v7,697,939 
056,412 01,153,772 
125,984; 2,660,713 
241,397) 5,343,146 
102,.437\8 906,382 
089,271) 01,734,433 


382,277) 05,147,543 


76,527) 1,659,997 
£155,882) t2,163,138 
127,786) 2,788,170 
132,877| 1,572,226 
$152,047/| ¢1,498,541 


106,899) 3,755,077 
51,790 957,310 
169.807} 4,711,590 
143,219 06,266,389 
63, 000; 82,499 ,000 
320,732) e7,010,939 
113. 798) 2,157 1234) 








t 














ZORTH CAROLINA—WNat. bk. Sept 6; State institutions latest returns. 





Charlotte— 
Qharlotte Nat Bank 
Commercial Nat Bk 
First National Bank 
Mer & Farm N Bk.’ 
Security Saves Bank 
Union Nat Bank ---}; 
american Trust Co.' 
Independ’ce Tr Co_' 

Durham— 
Citizens’ Nat Bank’: 


irst National Bank, 
Home Savings Bank 
Merchants’ Bank--' 
Greensboro— _ 
Atlantic Bk & Tr Co} 
GreensboroBkL&Tr, | 
| 





Textile Bank 
+ ety 
Oltizens Nat Bank. 
Comm’! Nat Bank. 
Merchants’ Nat Bk: 
Raleigh Bkg &TrCo| 
Wiimington— | 
Amer Bk & Tr Co-.| 
Murchison Nat Bk. -| 
People’s Sav Bank. 
Wilm Sav & Tr Co-_! 
Winston-Salem | 
People’s Nat Bank~ 


Wachovia Bk & Tr. | 1,233, 100 1,515,384 18,685, 249, 100 |... 


375,000 
500 ,000 
300,000 
200 ,G00 
90,006 
200 ,000 
1,200,000 
1 000,000 


100,000 
100 ,000 
600,000 

50,0006 
106,000 


1,000,000; 
390,000} 


300 000) 
300, 000; 
300, 0% 30} 
100,600} 


200 ,000! 
1,000,000; 








65 000) 


100,060; 
150,000: 


2439,767 03,761,926! 100|-.-.-- Sa 

545,917 82,197,709] 100|...... | 

v609,310 01,144,269 100)...... 
409.239 202,307,972! 100) 
5.000, 335,000) 100 
8205,447| #2, 204, 440) 100 
597,559 53.999) 100 
644.937 3'072'476 100 
100 


£135,000! 1,500,000 

671,219) 4,640,402)... 

8500 ,000} 84,000,000; 100 
59,592) 1,104,491 
98,465) 1.359.008 


425,194) 2,123,738) 
133,412) 2,821,199 
98,042 429,916 


172,329) 2,826,673 
d231,102.4d4,379,729 
156,891) 4,156,959 
35,000} 1,036,975 


26,307] 2,076,753| 100 
£1,063.417| 8.228.719| 100) 
153.177] 2.057.832) 25)- 
314'037| 4'016.040| 
| 


842,500 81,218,400 ni 


























BZORTH DAKOTA—Nai. banks Dec. 31; State institutions latest returne.- 





Fargo— 
Dakota Nat Bank - 
Fargo Nationa! Bk- 
First National Bank 
Merchants Nat Bk. 
Northern Nat Bank, 
Security Nat Bank _' 





i 
150.000; 
60,000) 
800 ,000) 
100,00 U0} 
190,000) 
100,000! 


| share. 
222} 956,263)... 
029| ort .2ee 100 
219) 4,6¢ 62, 959; 100 
660, 1,6 100 
292) 1, 395, 483| 100 
047 256,433'- 


9, 
2. 
325, 
130, 
3, 
3, 








5 
1 
+ 
3 
2 





OHIO—National banks Dec. 31; State inatitutions latest returns. 





Canton— 
Central Sav Bank .. 
Dime Savings an 
First National Bank 


? 


Cincinnati— 
Atlas Nat Bank... 
Brighton Bk&Tr Co, 
Cinn Bk & Tr Co 
gl Nat Bank 
City Hall Bank----| 
Columbia B &8 oe 
Cosmop Bk & Tr Co, 
East End Bank. ___| 
Fifth-Third Nat Bk 
First National Bank, 
Fourth Nat Bank- _| 
Lincoln Nat Bank_! 
Home Sav Bank Co 
North Side Bank--| 
Pearl Market Bank: 
People’s Bk & SvCo 
Prov 8 Bk & Tr Co; 
Second Nat Bank. 
Bo OhioS Bk& Tro! 
Stock Yards Bk __. 
Union 8 B & Tr Co. 
Western Bk & TrCo 
Central Trust Co--| 


200 .000; 
500 .OCO) 
S00 ,0OU 
i 
} 


400 ,OUO0' 
215,000. 
150 ,000 
2,000 ,000 | 
160,600 
1006 ,O00! 
269 ,0OG) 
50,000 
G00 ,000 
4 OO ,VOO 
806 , OUI 
600,000} 
50.0090) 
76.000) 
400 ,000! 
2006 ,000 
800 ,GUU 
£000 ,000 
200 ,OO0 | 
100 ,0U0 
000 .OCO 
.000 ,000, 
000 ,CO0) 


| 

52,984 3,315,143 100! 
209.337 4,227,981) 100! 
1.059.297, 07.533.777| 100 


57,128 100 
39,713) 100 
,067' 100 
.293 100 
498; 100 
2,750, 10 
.896,068) 50 
520.332 1096; 
034788 738 100) 25: 
33,496,078, 100) 202% 310 
| 0% 
| ¢ 


1,126,67% 
409,‘ 
131,! 

2,085, 
360, 
269,2 
176.95 

38,7 
02,259.8: 
4 BOS,: 
01,251 

Y¥so5,1' 
+4 


2, 





Ore DO OO bo OO 








892.715 100 265 
3,502,971! 100) 285 
992,107, 100} 100 
453,711; 80; 110 
908,997) 100) 150 
190,796 100) 110 
688.227] 10} 23 
»,.296,480 100) 145 
,142,049 100) 210 
000,000, 100 175 
3.1 197119.988.470, 190... 
908 ,707|12,142,717| 100 235 
1,449,399 6,084,469) 100 195 
| 


' 





26 
1‘ 
1,3! 
"Et 
l 
l 


96 
; 
4. 
Wy 
75 000) § 
3 











Cleveland— 
Amer Sav Bank Co 
Broth’d of Loc Eng 

Co-Oper Nat Bke 
Cent N B.S & TrCo 
Clark Ave Say Bk. 
Clev Sav & Loan Co 
Garfield Sav Bk Co 
Lorain St Sav & Tr 
Midland Bank___. 
Nationa) City Bank 
Pearl 8t 8 & T Co_.- 
United Bk & Say Co 
Cleveland Trust Co 
Guardian Sav & Tr 
Home Sav & Trust. 
L Sh Bkg & Tr Co. 
State Bkg & Tr Co. 
Union Sav & L Co. 
Union Trust Co__. 


Columbus— 
Citizens’ Tr & Sav. 
kd National Bank 
Columbus Sav Bk. 
Commer’l Nat Bk. 
Fifth Ave Sav Bank 
Hayden-Clin N Bk. 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce- 
First Nat Bk 
Ohio Nationa! Bank 
State S Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 


Third Nat Bank__~. 
Winters Nat Bank. 
City Tr & Sav Bank 
Dayton Sav & T Co 
oledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Com Guard Tr&Sav 
Home Sav Bank__. 
Mer & Cl’k Sav Bk 
Northern Nat Bank 
Ohio 8 Bk & Tr Co- 
Second Nat Bank-. 
Secur 8 B & Tr Co- 
Spitzer-Ror T & Bk 
ol Sav Bk & Tr Co 
Union Savs Bank-. 
Y oungstown— 

City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk- 
Mahoning S&Tr Co 


$ 
100,000 


1,000 ,000 
1,800,000 
200,000 


$00,000 
14,833,333 


990,000 


500, ,000 
600 ,000 
400,000 


200,000 
400,000 
300 ,000 


200 ,000 
400,000 
1,000,000 
0,000 

600 ,000 


200 ,000 
270,000 
500,000 
1,400,000 
250,000 
150,000 
1,000,000 
1,000,000 
1,000,000 
250,000 
300 ,000 
300 ,000 
250,000 


300,000 
500 ,000 
1,500,000 
1,500,000 
1,009,000 
0,000 


$ 
179,699 


0359 ,276 
02,861,277 
104,094 
248,971 
713,690 
279,809 
463,102 
880,444 
452,110 
828,792 
9,204,157 
5,090,120 
104,365 
592,071 
305,249 
593,122! 
19,056,489 


263 ,812 


288,729 


158,904 
395,190 
161,877 


134,112 
351,177 
579,202 
84,471 
701,919 


292,327 
252,740 
1,559,207 
815,388 
586,877 
356,852 
1,138,027 
1,147,114 
2,689 ,337 


376,370 


401,007 
712,677 
2,006,492 
2,309 ,000 
,147 
103,012 











$ 
2,713,705 


011431739 
029364726 

3,595,440 

2,037,790) 
15,022,770 

6.116.671 
10.098 .642 
013670916 
19,694 ,033 
17,752,260 
142878677 
70,696,744 

2,908 ,576 
24,721,667 
10,334.776 

2,266,013 
207 253194 


14,666,799 
6,412,013 
1,158,000 

n6,266,705 
1,295,099 
7,055,477 
7,792,241 
3,160,099 

05,275,724 
7,771,276 

14,877,719 
2,911,908 


81,586,291 
5,986,713 
1,890,029 


2,488,639 
2,337,193 
7,122,799 
2,666,211 
14,697,444 


7,261,955 
6,744,777 
8,326,883 
18,478,707 
4,836,191 
2,386,268 
8,895,606 
23,044,899 
13,517,069 
5,730,745 
3,001,846 
3,216,902 
1,261,364 


5,075,280 
4,802,503 
12,973, 499) 
13,149 ‘B11 
3,041,923 
1,366,786 




















1 

100 
iv0 
100 
100 














OKLAHOMA—Naitienal banks Dec. 31; State insitiutione laiest returne. 





Guthrie— 
First National Bank 
First State Bank__. 
Oklahoma State Bk 
Security State Bank 


McAlester— 
American Nat Bank 
City National Bank 


First Nat B of McA 


Musk ogee—¥: 
Commercia! Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
Fide lity Nat Bank. 
First Nat Bank. 
Guaranty Bank _- 
Liberty Nat Bank. 
Okla Stk Yds, N B 
Security Nat Bank. 
Southwest Nat Bk. 
Tradesmens Nat Bk 


Tulsa— 
Central Nat Bank . 
Exchange Nat Bank 


190,000 
50,000 
60,000 
25,000 


100,000 
50,000 
100,600 


250,000 
300,000 
500,000 
200,009 


800,000 
100,000 
200 ,000 
500,000 
100,000 
500,000 
250 ,COO0 
§00,000 


250,000 


400,000 


1,000,000 
1,500,000 





First Nat Bank ---| 1,000,000 


844,372 
5,000 
25,572 
3,491 


15,867 
853,707 


n159.677 
n108 977 
0293 ,294 

v67,290 


647,347 
140,072 
| 68,142 
647,227 

29,724 


250,129 
62,312 





033,777; 


142,889) 
113,270 


76,697 


61,832,791 
* 0 


454.945 





01,846,246; 

8615,008! 
61,543,148) 
n3,390,728 1 
n2,157,918) 
105,031,479) 
02,188,479. 


; 





10,150, 921! 1 
2,840,824: 
3,230,836 

10,719,763 
1,576,739 
4,337,744 
1,529,394) 
5,407,903 
3,106,678 
2,560,898 

£ 








0430 ,.477 v7,683 .409 
n876,472) 
0429 ,724 


n20352931 
010308748 





OREGON—WNationai banks Dec. 


31; 


S.ate 


insisluliona 


ns — 














Dec, 31. 





Portiand— 
G W Bates & Co... 
Can Bk of Com’ce. 
Citizens Bank_.-. 
First National Bank 
Hartm’n & T’mops'n 
Hibernia C & Savy B 
Ladd & Tilton Bk. 
Live Stock State Bk 
N’western Nat Bk. 


Peninsula Nat Bank! 


State Bank. ¥ 
United States N Bk 
Security Sav & Tr. 


100 ,000 
300 ,000 





200 ,000 
2,500,000 
100,000 
200 ,O00 
1,900 ,000 
100,000 
1,000,000 





200,000 
300,000 


1,500,000! 


250 ,000' 


120,844 
18,441 
01,230,600 
17,074 
146,377 
2,081,380 
10,297 
0349,120 
51,542 
21,554 
01,804,101 
516,049 





17,880 


1.195.909 
3,805,875 
2.052.631) 
030191 040 
420,319) 
5.033.237) 
21,345,596 
838,752) 
v16531 132) 
1,662,922) 
2.852.079! 
v28264 394) 
2.945, 708) 


100 
100) 








* Sale price, 
Mar. 10 1922. 


v 
8b & Tr. 


h New BLOCK 
r Sept 
n Sept. 6 1921. 


6) 


1920. 
¢t April 28 1921. 


& Capital to De tucreased. 


p Amount 
e Nov. 15 1921. 


¢ 'ncludes Oneida 
g JUne 30. 1921 


aid in. 
. Tr. C 


0. 


z Ex-dividend. 
g@ Nov. 17 1919. 


g Last sale. 
tluciudes trust deposits. 


4 These figures date Dec. 31 1921 


t Includes Union 





et le AP oe ie. 


BANKS AND TRUST COMPANIES 


—_—ae ene 


(Vou. 114. 








SIMS VUVANIA—W5,.566. (eps, Palla.) Dec. 31; State imeat. latest ret’ne. 





——— 





Allentown— 
Alientown Nat Br. 
Merchants Nat Bk. 
Ridge Avenue B 
Second Nat Bank 
Allentown Trust Co 
Oltizens Trust Co-- 
Lehigh Vall Tr Co- 
Penn Co 


Altoona— 
first National Bank 
Second Nat Bank -- 
Union Bank 
Alteona Trust Co-- 
Central Trust Co-.- 
Mountain C’y T Co 


Brie Trust Co 
Secur Sav & Tr Co- 


fiarrisburg— 
Gast End Co. 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-. 
Commercial Tr Co- 
Commonwealth Tr- 
Dauphin Dep Tr Co 
Harrisburg 
Union Trust 


Lancaster. Bk 

Conestoga N& - 
First National Bank 
Fulton Nat Bank -- 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank - 
Farmers’ Trust Co- 
Guaranty Trust Co 
Co 
Co 


Lancaster Trust 
Northern Tr & 8 
People’s Trust Co- - 
Union Trust pee 


Philadelphia—- 


american Bk & Tr- 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk- 
Central Nat Bank-. 
Corn Exch Nat Bk. 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank -- 
First National Bank 


ee emwm— © re 


Capitai. 


Surplus 
& Profit. 


| Gross 
Deposstea. 





g 
1,0u0,000 
4 


00 ,000 
50,000 
300,000 
149,000 


250,000! 


125,000 
800,000 


150,000 
100 ,000 
148 ,301 
250,000 
$43,000 
162,962 


125,000 


200,000 


200 ,000 
800 ,000 
100,000 
125 ,00C 
125,000 
875,000 
800 ,000 


125,000 
$50,000 


306 ,000 


Deposits of 


300,000 


€910,585 
#1,062.074 
60 .337 
€779,944 
221 881 
205.127 
707,747 
188,074 


446,097 
#378 817 
129,931 
441,980 
209,111 
175,992 


955,502 
527,101 
263,127 
949,941 

52,000 
575,777 
535,477 


73,000 
618,797 
t312,144 

425,317 
113,280 
841,072 
439 007 
687,349 

77,471 
152,719 


626,697 
230,417 
0210,144 
577.409 
127,907 
9252,627 
827,947 
100,755 
1,197,909 
218,544 
507 ,849 
183,500 


National 


185,977 


$6,827} 


| 


3 
(€6,605,038 
| 24,993,938 

901,739 
e5,057,777 
| 1.630.178 
2.379.729 
3,513,371 
1,968,472 


2,486,812 
82,897,315 
1,312,775 
1,849 ,965 
1,452,694 
1,635,491 


803,292 
6,853,719 
4,570,791 
3,738,114 
7,751,199 
1,200,000 
6,262,179 
4,702,626 





1,200,000 
(63,033,727 
1,235,742 





1,862,785 

738,667 
3,450,220 
3,634,370 
3,759,756 
1,432,409 
2,187,019 


3,098,427 
601,428 
92,352,185 
1,712,242 
652,330 
01,707,646 


842,256 
7,728,647 
1,999,779 
3,111,415 
2,136,000 








2,193,249| 


3,900,000 
250 ,000 
800,000 

1,000,000 

2,000,000 


e3 482,000, 22,997,000 
e126,782) €2,085,607 
713,000, 5,643,000 
4,626,927 21,339,000 
4,965,000,48,975,000 








Fourth St Nat Bank 
Franklin Nat Bank 





Girard Nat Bank -- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk. 
Middle City Bank - 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Bk of No Phila 
Nat gocuriey Bank 
Ninth Nat Bank- - - 
Northern Nat Bank 

N Bk 


Sixth Nat Bank--. 
Southwark Nat Bk. 
S8’western Nat Bank 
State Bank of Phila 

h Nat Bank--- 


Germantown Tr Co 
Gir’d Av T & T Co. 


300,000 
275,000 


1,500,000 
® 000,000 
1,500,000 
8,V00 ,000 


,000 
300,000 


€116,607 
1,396,000 
2,890,000 
e8,485,579 
e5,721,299 
7,030,727 
580,000 
e758,762 


€1,493,240 

5,594,000 
29,709,000 
4 7,760,000 
52,698,000 
54,551,000 

3,096,000 
| e4'250°379 








me yt 


e2,237,099/ 15,984,000 
101,769) 2,361,177 
e294,741) e4,278,949 
€834,664 e6,021,370 
€142,979) e1,266,885 
1,673,000 
1,427,000 
416,000 
846,000 
137,574 
142,977 2 
2,730,000!11,829,000 
51,327) 4,501,829 
e11877 494'!95,758,000 
630,00 


4,453,000 
oh Se ee 








€7,146,272 
89,000} 3,996,000 
9,377,000 
1,448,000 
2,507,640 


1,742,323 
2,744,671 
1,743 546 
9.966,710 
3,254,756 
6.359.455 
4,555,728 
19 337.246 
7,663,791 
11,430,069 
932,419 
3,170,388 
3,307,933 
34,501,654 


2,083 ,674 
5,736,630 
10,436,879 
10 662,050 
2,455,937 


2,708,149 
641,012 
955,744 

1,305 827 

97,174 








Per Bia. 


Per 
193 
395 
120 
470 

RO 


360 
187 
185 
120 
160 
210 
252 








Aak. 


shore. 
195 
404 
160 
500 
83 











Pay ehare. 


375 





All 





PENNSYLVANIA—(Conciuded) 








Phila.—(Con.) 


Girard Trust Co... 
Guar Tr & 8 D Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co- 
Indus’l Tr, T & Sav 
Integrity Trust Co. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co- 
Market St T&T Co 
Manayunk Tr Co_. 
Merch Un Trust Co 
Metropolitan Tr Co 
Mutual Trust Co_. 
Ninth Title& TrCo 
Northern Cent Tr. 
Northern Truet Co. 
Northeast’n T & Tr 
No Phila Trust Co- 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co_. 
Penn Co for lnsur 
on Lives & Gr An 
Penn W’'h’g&SD Co 
People’s Trust Co-_. 
Philadelphia Tr Co. 
Phoenix Trust Co_. 
Provident Life & Tr 
Real Est Tr Co,com 
do do ref 
Real Est TI & Tr_. 
Republic Trust Co- 
Roxborough Tr Co. 
Tacony Trust Co_. 
Tioga Trust Co-_-_-_- 
United Sec LI & T. 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


heny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank... 
Arsenal Bank 
Bank of Pittsb, NA 
Bk of Secured Savs- 
Citizens Sav Bank. 
City Deposit Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank--_- 
Duquesne Nat Bk. 
Exchange Nat Bk_. 
Farmers Dep Nat-. 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank-.--- 
Homew’'d Peop Bk- 
Iron & Glass Dol Say 
Keystone Nat Bank 
Liberty Nat Bank~ 
Liberty Sav Bank-.- 
Manufac’rs Bank. 
Marine Nat Bank. 
Mellon Nat Bank-. 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank--. 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Sav&Tr Co 
Second Nat Bk___. 
Third Nat Bank-_-_- 
Union Nat Bank- -_.- 
Union Savings Bk- 
Western Nat Bank. 
Western 8 & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com’wealth Tr Co- 
Continental Tr Co-_ 
Dollar Sav & Tr Co 
Farmers De Tr. 
Fidel Title t Tr Co 
Franklin Sav & Tr- 
Hazlew’d 8 & T Co 
Hill Top 8 & T Co. 
Manchester ag 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co_- 
Pittsburgh Tr Co-_. 
Potter Title& Tr Co 
Provident Trust Co 
Real Est 8 & Tr Co 
Real Estate Tr Co- 
South Hills Tr Co_- 
South Side Tr Co_. 
Terminal Trust Co. 
Union Trust Co-_-- 
Washington Tr Co- 
West End SB & Tr 
William Penn Tr Co 
Workingman’'s Sav 
‘Bank & Trust Co 


8 
Capital. |& 


$ 

2 ,60uU,000 
1,000 ,000 
125,000 
200 ,000 
125,000 
500 ,000 
500,000 
200 ,000 
8,000,000 
,000 
250,000 
250,000 
590.000 


372.842, 


438,038 
172,000 
150,000 
409.000 
200,000 
250 ,U00 
150,000 
125,000 
150,000 


2,000 ,000 
1 ,vUU,UUU 
634,450 
1,000 ,000 
00,000 
2,000,000 
1,319,490 
1,918,300 
1,50vu ,O00G 
400 ,000 








150,000 
150,006 
125,000 
1 ,000 006 
160 ,000 
2,000 ,000 
500 ,000 


100 ,000 
46,000 
100 ,000 
100 ,000 
2,400 ,000 
125,006 
150,000 
200 ,000 
600 ,000 
600 ,000 


500,000 
750,000 


100 ,000 








urpiue 


3 
9,451,915 
696,477 


—— 
— 
J? 
Cc 
we) 
~J 


to 


-~_ *= ww ~~ * Z ; 
WO OID MONO CrO ory © Orc 





J] 


IO tN Gs) 


i) 
ass 
WwW 
— 


, _ 


bo OO 00 00 Gr orto e+ < 


w 
OO 
a 
bee | 
~J] 


630,804 
738 933 

40,069 
125,090 


§,835,750 
304,777 
136.094 

5,475,897 

50.391 

5.407 ,319 

$06,879 


3,442 .637 
239.199 
67.990 
206 726 
54.377) 
1,091 670, 
83,970. 





Profits.| Depeasite. 


meme ome rm ee ee ee me 


:37118 903.068 


| 2,456,594 
2! 1,990,796) 
| 1,004,787| 

| 


Gross 


$ 

44,239 918 
8 424,554 
2,463,067 
2,909 073 

998,616 
7,867,430 
9,261,457 
8,849,242 


, 
, 


2,829,979 
8,016,708 





3,629,908 
santa 


2} 1.180.196 


8,911,100 
722,677 
6,304,130) 
6,754,595 
969,774) 


1,995,077|10.668,521] + C0 


677,629 


127,597 
8S .211 
454,791 


92,315,022 
842,249 


e 235,097 
101,312 
6,618,702 
1,332,197 
» 398,270 
6,125,934 
1,262,407 
660,591 


120,840 


164,424 
47,976 
40,541 

300 ,000 

178.794 

2,312,344 


46,429 
38,676,795 
442,474 
440,849 
71,498 


1,320,274 


6 002 936 


| 

2.026.328 
1,906,063; 
3,582,468) 
1,350,722 
37,334,971 
2,094,454, 
8.572.774 
11,773,305 
8,229 .593 
19,535,481 
38,515,901 
6,935,668 
6,133,038 
036271481 
9,246,947 
1,741,445 
#1,.831,000 
45,007 ,350 
4,778,258 
1,484,732 
2,373,295 
3,125,471 
6,620,578 
2,100,000 
2,418,950 
1,227,129 
12,599,000 
$2,355,068 
01,649,960 
10,700,657 
}),432,743 
1,672,076 
01,303,900 
1,538,614 
12,902 022 
5,583,183 
03,010,608 
20,367,746 
22,170,996 
5,653,169 
3,034,705 
4,467,287 
18,028 360 
i) ,310 449 
1,544,356 
8,456,756 
1,826 .937 
14,742,976 
2,182,721 
2,251,494 
2,475,373 


2,451,422 





3° 260.569 


468 440) . 


85.340 734 
6,729,095 
3,511,998 
1,026 932 


9,484,362 








§0 


60 


50 
60 
50 
50 
- 
100 
100 














Bid. + 4&3. 


a — ci — 


Per — 











® Sale price. a Capital paid in; authorized 
¢ March 10 1922. 


5 Last sale. 


s Apr. 28 1921. 


amount is larger. 
¢ June 30 1921. 


b Capital to be increased. 
h New stock. 


d Feb. 21 


n Nov. 9 1921 


1921 


s Sept. 6 1921. 


s Eix-divide 





May, 1922.] 
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PENNSYLVANIA—(Concluded) 





Captial. 


Surplus 
& Profits. 


Grose 
Deposits. 





Reading— 
Jarmers’ Nat Bank 
Keystone Nat Bank 
National Union Bk 
Neversink Bank... 
Penn Nat Bank... 
Reading Nat Bank. 
Schuylkill Vall Bk. 
Second Nat Bank-. 


Berks Co Trust Co-— 


Colonial Trust Co. 

Pennsylvania Tr Co 

Reading Trust Co. 
Scranton— 


County Sav Bank _- 
Electric City Bank - 


First National Bank 


Green Ridge Bank- 
Keystone Bank -_-_-_- 


North Scranton Bk 


Providence Bank-- 


Peoples 8 & DimeBk 


South Side Bank_-.. 
Third Nat Bank_-_- 
Traders’ Nat Bank. 
Union Nat Bank~_- 
Weat Side Bank~_-_. 
Anthracite Tr Co_. 
Lincoln Trust Co-- 


Wilkes-Barre— 
Dime Bk Tit &TrCo 
First National Bank 
Luzerne Co Nat Bk 


Miners’ Bk of W B. 
Second Nat Bank _- 
Slavonic De f 
South Side Bk _._- 


A B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 


illiamsport— 


First National Bank 


Lycoming Nat Bk. 
est Branch N Bk- 
Williamsport N Bk 


—— CentralTr 
Susq Tr & 8S Dep Co 
York— 


r 
Central Nat Bank~ 
City Bank 


first National Bank 


Western Nat Bank. 
York Co Nat Bank. 
York Nat’l Bank_- 


Guardian Trust Co 
Secur Title & Tr Co 


York Trust Co___- 





$ 
400,020 
100,000 
200,000 
100 ,000 
100 ,000 
500 ,000 
100,000 
300 ,000 
250 ,000 
250 ,000 
1,000 ,000 
500,000 


400,000 





00 
500,090: 
500,000 

60,000 
250,000 
200,000 


290,000 
375,000 


750,000 
500,000 
100,000 
125,000 
150,000 
150,000 
350 ,000 


200,000 
500,000 
250,000 


500,000 
400,600 


200,000 
250,000 
100,000 





500, '000 


490,000 





$ 
1,045,415 


d 309,769 


969.917 
100,460 
288,272 


n1,127,195 
277 


,427 


759; ,077 


431,960 

70,270 

2,173,807 
23,1 


di, 320,577 
d 771,329 
n 234,327 
163,927 
149,477 
96,914 


187.764 
636,799 

d 325.494 
2.606 ,713 
d1 538,532 
158,830 
72,771 
515,039 
8795023 
934,877 


4 
5,480,277 
d1,294,976 


n5,880,717 
1,123,572 
1 377,356 


10,932,268 
2,038,173 


5,974,769 
1,202,247 
27,670,006 
433,670 
1,229,714 
1,955 .920 
1,420,935 
11,614,396 
1,920,721 
d8 547,117 
d6.908,674 
n2,366,203 
2,186,783 
2,116,042 
1,412,372 


1,848,291 
6,252,065 
23,889,978 
11,087,740 
48,858,986 
2,095,799 
1,299,737 
4,577,534 
84,021,921 
5,417,846 





t 503,714 
s 356 649 
42,029,937 
6336,141 


316,630 
432,944 


81,397 
60,00 


145,991 
225,000 
151,194 
591,207 
383 874 
233.577 
116,949 
149 ,967 


as ~~ 


0| 3,518,960 


t3,192,.146 
8971.970 
P4,774,005 
81,040,000 


2,934,231 
2,164,194 


¢ 915,910 


t1,232,377 
{3,750,000 
n2,003,214 
t2,299.440 
2,711,421 
1,771,105 
1,196,651 








2,022,009 











RHODE ISLAND—WNat. banks Dec. 31; State inatitutions latest returns. 





Newport— 
aquidneck Nat Bk. 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 

Pawtucket— 
Slater Trust Co. .-_- 

Providence— 


Blackstone Can Nat 


Columbus Exch Bk 
High Street Bank -- 


Mechanics’ Nat Bk 
Merchants’ Nat Bk 


Nat Bank of Comm 
Nat Excha 


Phenix Nat Bank_- 


Providence Nat Bk 


Westminster Bank. 


{ndustrial Trust Co 
Rhode I Hos Tr Co 


Union Trust Co... 
Woonsocket— 
Citizens’ Nat 
Nationa! Globe Bk. 
Producers’ Nat Bk- 


e Bank 


Bank 


120,000 
300,000 


500,000 


500 ,000 
150 ,000 


"850,000 
500,000 
450 ,000 
500 ,000 
300 ,000 
3,000 ,000 
3,000 ,000 
1,000,000 


100,000 
100 ,000 
200 ,000 











200,000'# 113,973! 
100,000) 


76,210 
073,067 


nena, 
1,777,579 


804.872 

60 344 
159,444 
324,511 


1,528,888 


998,037, 2,180,149, 


(2,092,494 
829,709 
2509 659 
1,850,859 


16,146,189 
2,553,448 





5,143,064 


1,000, '000'd1, 604,395 d8,051, 047) 
1,350 944) 


4,994,474 
12,447,462 





1,620,197) 
1,664, 247| 


50 
60). 








50! - 
d1,299.677,d2,704,705 100 230 


170,009 
6.383.590 74 471.007, 100 


3,037,297) 


50} 56 | 


4,820,794 56,719,081 1600. 


657 ,971 


44,000 
65,300 
8244,000 


13,305,875 


t 749, 000) 19 
t 628.676 





61,817,000 


100 





sOUTH CAROLINA—WNat. banks Dec. 31. State inatitutione latest returns, 





Charleston— 
Atlantic Nat Bank. 
Bk of Chari'n Bank. 

or arl’ 
Sav ,* 
Bank 


People’s Nat Bank. 
Security Sav Bank_ 
Bo Car 


Greenvitle— 
Amer Bk & Tr Co. 
Bank of Commerce 
Citizens Trust Co . 
Farmers & Mer. Bk 
First Nat. Bank__. 
Norwood Nat. Bk... 
Peoples Nat. Bk._. 
Piedmont Sav & Tr. 
Woodside Nat Bk. 

Spartan ayy 
American Nat Bk - 
Bank of Commnanas 
Bk of Spartanbu 
Central Nat B 
Dollar Sav Bank_-_- 
First National Bank 
Mer & Farm Bank. 
Southern Trust Co. 


NBA 


’n & Tr Co 


200,000 
1,000,000 





d 108.491 


356,470 


987,371 


49.371 


50,600 
105,049 
9,367 
41,817 
229,432 
894,757 
270,371 
40,154 
48,499 


79,176 
29,049 
104,878 
270,792 





d2,397,495 
3,856,701 
5,785,705 
2,630,270 
1,108,084 
1,507,609 
2,133,720 
1,392,473 
2,179,280 
360,324 
d3,408,700 
2,009,077 
1,818,677 


1,516,303 
881,364 
291,047 
989,710 

2,672,906 

4.331,176 

2,457,742) 

1,230,962 

1,244,956 


537,575 





34,694 





n2,032 847 
900,000 
379,035 








100 





TENNESSEE—Nat. banks Dec. 31; State institutions lateat redurne. 





Capiial. 


& Protita. 


Surplue 


Gross 
Depoaite. 





Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga S Bk. 
First National Bank 
First Tr & Sav Bk. 
Hamilton Nat Bank 
Hamilton Tr & 8 B- 


Knoxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank. 
Mech Bk & Tr Co. 
Third Nat Bank... 
Union Nat Bank_-.- 


Memphis— 
Bank of Comé&T Co 
Cent State Nat Bk. 
First National Bank 
Amer 8 B & Trust- 
Guaranty Bk & Tr. 
Liberty S Bk & Tr. 
Man Sav Bk & Tr..-- 
National City Bank 
No Memphis 8 Bk- 
Security Bk:& TrCo 
State Savings Bank 
Union & Planters’ 

Bank & Trust Co 
Comm Tr & Sav Bk 


Nashville—— 
American Nat Bank 
Broadway Nat Bk- 


F ‘ 
First S Bk & Tr Co. 
Fourth & First N B 
Tennessee Hermit- 

age Nat Bank_-_. 
American Trust__ 
Nashville Trust Co 
State Bank & Tr Co 





3 
500,000 
750,000 

1,000,000 
,000 
1,500,000 
250,000 


150,000 


0 
200, ,000 


1,500,000 


,000)t 


50,000 


1,800,000 
600,000 


1,500,000 
,000 


1,100 ,000 


300 ,000 
500,000 
350,000 
100,000 





d1,084,619 


$ 
358,455 
452,669 


99,000 
809 ,294 
175,471 


85% 000 
6305 ,447 
tu88 217 
155,291 

140,321 
233,117 
155,977 


2,553,272 
413,520 

s 874,490 
70,112 
70,230 
168,229 
197,714 
149,747 
152,341 
82,000 
74,940 





$ 
2,114,908 


d12391 769 
510,700 
9,918,970 
2,821,275 


8700 ,000 
66,203,900 
(5,361,377 
{2,588,045 

1,554,508 
81,291,424 
13,900,000 


16,551,778 
t5 ,040,946 
65,102,991 


1,186,143 





741,407 
292,577 


19,278 ,704 
5 14 





828,391 


n 309,177 n3,104,732 


46,792 
57 ,974 


217,914! 


1,116,172 


76,194 
45,121 
412,844 
43,877 


14,832,974 


4'213.290 
14.494.239 


n1,429,745 
2,910,746 
2,681,768 





1,451,731 


Por. 


100 
4.328.890, 100 


160 





Ass, 


share. 





Per leliare 


243 
230 
145 
150 
240 
240 


95 
100 
230 
160 





TEX AS—National banks Dec. 31; State inatitutions latest returne. 





Austin— 
American Nat Bank 
Austin Nat Bank-- 
State National Bk. 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Ceuatral State Bank 
City National Bank 
Dallas Nat Bank _. 
Republic Nat. Bk.- 
Nat Bk of Comm ’ce 
Southwest Nat Bk- 
Dallas Tr & Sav Bk 


El Paso— 
Border Nat Bank~- 
City National Bank 
First Nat Bank-_-.-- 
State Nat Bank-.-- 
Amer Tr & Sav Bk- 
Security Bk & Tr-- 


Fort Worth— 
Continental Nat Bk 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk. 
Ft Worth Nat Bank 
Stockyards Nat Bk 
Texas State Bank - - 


Galveston— 
City National Bank 
First National Bank 
S80 Texas State Bk. 
Texas Bank & TrCo 


Houston— 
First National Bank 
Guaranty Nat Bank 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 


Peoples State Bank} 


State Nat Bank. -_- 
Union Nat Bank. 
Sou Texas Commer- 
clal Nat Bank~.-- 
Guardian Tr Co... 
San Antonio— 
Alamo Nat Bank_. 
City National Bank 
Frost Nat’! Bank~- 
Groos Nat Bank-..- 
Lockwood Nat Bk- 
Nat Bk of Comm’ce 
San Antonio NatBk 
Central Trust Co-- 
Com’w’lth B&T Co 
Guaranty State Bk. 


Waco— 
Texas State Bk& Tr 
Central National_. 
Citizens’ Nat Bank 
First National Bank 
First State B & TCo 
Liberty Nat Bank- 
Nationa ICity Bank 
Provident Nat Bk. 





300,000; 
300,000 
100,000 


250,000 
400,000 
250,000 


1,500,000 
1,000,000 
1,500,000 

500 ,000 
1,000,000 

150,000 
2 000 ,000 
1,000,000 


soa’ 000 


831,504 
755,877 


183,997 


2,552,672 

568,130 
42,756,969 
113,227 
125,929 
294,379 
559,117 
315,474 


27 449 
61,778 
216,527 





100,000 
600,000 
200 ,000 

800,000 


200,000) 
200, 000! 
200,000 
400,000 


2,000 ,000 
150,000 
800 ,000 


513,619 
688 392 
52,100 
41,586,911 
221,274 
243,877 


mn 278,717 


d 
166,087 





150,000 
200,000 
1,000,000 


305 ,767 


238,401 
21,469 
76,607 


20,290 
157,797 
172,609 
238,327 
116,449 
127,071 

30,473 





230,072 


51,749.4d1,495,747 


509, raolas, 815, mt 
398,199 d5, 


264,799 
729,304 


710,149 
39 


2 
1.039.794 
1,250,000 

226,498 


192,764 
666 ,727 
149 020 
365,760 


225,707 
125,320 


46,293,451 
85,370,443 


424,024 
2,136,505 


28,789,783 
3,823,906 
419616798 
2,547 ,372 
7,081,934 
3,690,716 
15,051,479 
9,020,228 


1,310,567 
48,811,906 
410395043 
3,558 ,267 
2,063,666 
1 448,528 


n4,737,726 





410164733 
n13049261 

1,134,006 
@d13137 320 
d2,807,473 
4,612,920 


n5,577 ,300 
d2,161,400 
3,168,779 
6,135,896 


19,891,747 
1,045,265 
8,645,767 
8,669,734 
5,177,177 
1,113,137 
2,245,420 
4.319 ,667 


16,276,792 
c1,412,395 


5,651,194 
7,832,529 
5,451,968 
1,407 ,784 
2,143,702 
3,716,968 
2,320,727 
3,253,416 
1,818,743 
1,761,311 





2,328,884 
1,557 ,868 
4,228,038 
1,612,165 
1,392,694 

332,137 











2,072,242 





1,374,560)... 











* Sale price. 


a Capital and surplus to be increased. 


& Capital to be 


zEx-dividend. 


S3le. 4 Mar. 10 1922. Tr. Co. stock. 


¢ June 30 1921. 
‘9 1919. 


Qmount id in. 
e April 28 1921. 4 nt Ee 
»s Nov. 15 1920. 


increased . New stock. I Las 
n Bept. 6 1921. g Including First « Feb. 21 1921. + April 
ce Includes Trust Funds. 
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UTAH—Nattenal banks Dec. 31; State institutions latest returns. 





Captial. 


Surplus A 


Gross 


Profits. | Deposits. 


Par. 





Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank. 
Nat Bk of Republic 
National Sodeas — 








$ ‘ 
€174,900 ¢1,679,696 


€234,177 e2,166,673 
057,374 ¢1,211,359 


168,010 1,909,765. 


301,987 4,696,149 
¢137,037 ¢2,436,112 


120,521 2,258,890 
c728,409 c4,623,240 
349,371 4,995,911 
6358 637 c3,622,473 
76,740 3,189,205 


100 


eT 








WEST VIRGINIA—Nat. banks Dec. 31; State institutions latest returns. 





— 


Capital. 


Surplus 
& Profits. 


Gress 
Deposits. 





W heeling— 
Bank of Ohio Valley 
Centre Wheel’ Sav 


t Co 
Half-I ane Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 
uarter Savs Bank. 
Side Bk & Tr Co 
Dollar Sav & Tr Co 


175,000 
100,000 


300,000 
100,000 
500,000 
500 ,000 
200,000 
100,000 
750 ,000 


1,551,797 


75,507 
69,249 


184.107 

214,824 2, ' 
0437 .276 c5,.061,796 
c592,.757 c4,364,719 
107,500 1,055,700 
168,440 








: 
Par.) Bid. Aon 


| Per cher: 


100 secitelidsthibiinina 
aan 





: Security Trust Co.| 300'000| °329'817 2'752.776 
£145,971 4.449.043 ' | 
c611.470 ¢5,538.676 Wheeling Bank & 


- ' 
68°112 1.257744 Trust Co 300,000 500,000 4,762,005, 
Walker Bros, B’k 650,000. 475,017 15,779,758 | 
tion Sav Bk & Tr Co! 1,000,000, 353,710 9,274,809, | , 


| | ra 


7TERMONT—WNoat. banks June 30; State institutions lasest returne. 


300.000 

















WISCONSIN—WNational banke Dec. 31; State inattiutions latest returns 








c399 610 ¢3,370,928, 160C 
21.189, 805 660) 160 
421,391, 4.370.887, 100 
23,819, $64,885 100 
84,599, 1,352, a 100 


La Crosse— | 
Batavian Nat Bank 496,000 
Exchange State Bk 25,006 
Nat Bk of LaCrosse §30,000 
Security Savs Bank 60,000 
State Bk of LaCr’se 100,000; 


Milwaukee— | 

City Bank | 300000] s6'a0n! 1088" 209 ben 
y ban nn) 

| Ain Wisconsin NB 6,000,0UU! c4,748 677 c83631. 876, 160) 1 

mer Exc ank..;| 1,000,000) 373 619 8 538.790, 10 
Marine Nat Bank -- 500,000) c1,102,410 c10930,908, 160 
Marshall & Iisley Bk 1,600 000,21 754 571) 160 
Mer & Farm S3tate- 92,897, 2,193,989, 100) 
Mer & Manufac Bk 168 977! 2.149.738) 100 
Milw Comm’! Bank 18,097, 1,011,172, 100 
Nat Bk of Comm’ce 578,977) 6.232 867| 109) 
Nat Exchange Bank 719 120 6.381. 574) 100; 
peered 4 B 1,526,434 31, 116, 070 | 

est e Bank_-_. 441,032) 4,3 
North Ave State__. 52.301! 2.410.144) 100 sie diallntiael oth 
First Wisc Trust Co; 844 887, 1,507,393) 100 


; Per share 
| Per share. | 
§2,024 2,251,778 | 

£55,200 82,061,794 
100, 000) eee 1,560,471 
800 ,000 


| 297.927 2,010,746 100) 
150,000 202.572| °577.739| 100 
a 243,074 2,924,405! 100 


100,000) 
100, 000) 
160, 000! 
100,000; 


100,000; 


75, 000! 
100 ,000) 


Bar 
Granite 8 SB & TrCo' 
People’s Nat Bank -| 
Quarry 8 BkL&T Co. “| 
Burlington— 
Howard Nat Bank. 
Merchants Nat Bk. 


160 
100 


“~-=a-— - 

















Par share. 





Capital 

Virst Nationa! Bank, 
Montpelter Nat Bk 
Se od SB&T Co, 


Baxter Nat Bank..| | 

Sen ar or 
n Na 3 

Rutland Co Nat BE, 


Rutland Trust Co-| 


165,920 2,624,332 100 | 

862.276 81,682.916' 100)_._._.j|...-. 

$118,227 1,512. 137 

226, 500 4, 346 475 100 —— 

Per \share. 

76.998 377, 526 1001 a eee | a aa 

100, 1000) aii. 597, 2,324, 419) 100) 1.000°000 
45 ¢ TS 

0 429,745) 100; | 500/000 

1,000,000 

400,600 

200,000 

800,000 


100,000 77,297) 1,066,334) 100)....-.- 
50,000) 149, #03) 2,376, 933) 100} seeeceloooece 











VIRGINIA—National banks December 31; State inatitutions latest returns: 











Lynchbur 
first Natio 


Lynchb 


Berk 
Nat Bk 
People’s Nat Bank. 
Lynchburg Tr & 8B 
Norfolk— 
Citizens Bank 
Nat Bk of Comm ’ce 
Trust Co of Norfolk 
Norfolk Nat Bank 
Continental Nat Bk 
Beaboard Nat Kang 
oe Nat Bank~ 
etersburg— 
Petersburg Sav& Tr 
Nat Bk of Petersb. 
a Nat Bank. 
ichmond— 
American Nat Bank 
Bank of Com & Tr. 
Broad Street Bank. 


675,000 
1,600,000 
600 ,000 
300,960 


1,000,000 
1,200,000 
1,000,000 
1,000 ,0006 
350,000 
800,000 
$60,000 


1,000 ,000 
600 ,COO 
500,000 


1.900 ,000 
0,000 
200 ,0O0 
200 ,O00 
600,000 
150,000 
2,000 ,000 
100 ,060 
400 ,00' 
1,000 ,OO% 
1,006 ,OoK 
200 ,000 
500,000 
100,000 
1,000 ,00u 
1,000 ,000 
1,000,090 


849,510; 5,831,551 
839.617) 4,458,236 
702,874, 2,864,901 
341,490, 2,830,7u9) 


720,444 5,219, ant 
1,730,404 14,197,770. 
870.711 4,580,716. 
c1,229.390 ¢8,411,056 
184,000 2,200,000 
394.980 ¢4,993,729: 
6263,692 ¢3,438,706. 


212,624 3,434,170 100 | 
363,192 ¢3,027,431| 
e253, — e3,561,735. a 


106 W VOMING—VNational banks June 30. 





Cheyenne— | | 
Citizens Nat Bank-; 100,000, 175,000) 1.600 441) 100 
First National Bank 200,000! 283.209 6.243.709 100;..-... —.. 
Stock Growers N B. 100,060! ¢268,471 c4,403,792 _._j-. 1. —.. 
Wyom Tr&Sav Bk} 60,000) 48,397; 670.131| 100|-2-222 <2. 
i i } 


-_- 





273 

100} 198 

100} 215 

100 150 

100) 203 

100: 180 
Per share. 








CANADA. 


Anta. nk Returns are ali of date Feb. 28 1922. 
"| Per share. 
| 238 240 
100} 215 225 
25; 70 80 
100, 121 

100, 162 

100) 
100) 
100 
100) 
100 


¢ 
+4 one ONTARIO. 
25 61 : 
1,247,627 2,304,728 100 215 9: | 
240,974 2,155,252 100 96 ' 
1,009,197 3,987.2 293, 100, 300 


£955,801 c11 439941 
636.959 3,462,937 
257,909 3,220,589 

60,747 1,428,698 
c282,977 ¢4,055,717, 
121,470 1,601,179 
e2,042,073 624541746 
183,727 1,521,733 
e1,835,977 c13971770 

1,238,720 12,726,432 

c2,166,752 c11 825724 
351,984 1,881,726 
911.762 1,897,577 
122,703 1,040,991 


100 NOVA SCOTIA. 





) / 
| 
Bié || Ask. 


——s 


wee 


Reserts 


Capital | boners 
un 


E Paid im. | 
175 f ia = 
252 j | Prices are iper cont, 
290 * 


| Depeetie | Po 
| | 


ees ee ee fl 





First National Bank 
Mech & Merch Bk- 
Merchants Nat Bk- 
Nat State & CityBk 
Planters Nat Bank. 
Sav Bank of Richm 
Union Bk of Richm 
West End Bank 
Old DominionTr Co 
Richmond Trust Co 
Virginia Trust Co-.. 


inot me 2 are 
| | Ps jcent. 
Box 255 edd 


Halifax— 
Bk of Nova Scotia | 99, 700, a 19,000, on 169467549 














Hamilton— | 
Bank of Hamiltou | 





5,000,000 4,850,000 55,881,419, 


WASHINGTON—Nai. banks December 31; State institutoins latest return | | | 


: | 


6,000 ,OO 68.813 .266 
15,000,001 | 291141292 
7,000 001 |\94.248.494 
550,061 (17,926,397 
7 BW) of |86,617,.796 
5 000,000 64,699,041 
500,000 14,344,283 





Toronto— 

Bank of Toronto- -~/g5,000,000 
Can Bank of Comm) 15,000,000 
Dominion Bank...|} 6,000,000 
Home Bk of Canada '¢1,959,073 
Imperial Bk of Can g7 000 .9n0 
56,219 1,144, 443' Standard Bank...) 4,000,000 
lit’‘oNatBk) 300,000) 242,877 4,655,396 Sterling Bk of Can_| 1,232,200) 
of Comm ’ce! 1,000,000 


| 
909,340 17,000,072 100 | 
Nat Cy Bk of Seatt 500,00 10 | 352,179 5,630,175 
People’s Sav Bank 100,000' 233.419 3,901,126 : 
Beaboard Nat Bank; 200,000! 74,839 2,365,700 
Seattle Nat Bank. -| 1,000,000' 872,294 23,335,716 
Am Sav Bk & Tr Co 600,000: 


102,712 2,319,291) 
Union Nat Bank--.} 600,000; 110,074, 8,773,733 
Spokane— | 


Bauk of Moutreai..| 100.000) 
Bachuuge Nat BK...) .1 000,000 
Fidelity Nat Baus. 400 ,0U0 
Old Natiousi Bauk-| 1,200,000 
Scaudiusy Avi bk 10U ,0U0) 
Spok & hast Lr Uo-} 1,000,000) 
Union lrust UO--.| 200 ,OUU 
Washington Tr Co_/ 200, ‘000! 

i 


Seattle— | | | 
400,000, 32,241) 813,842 
200.000) 10,791’ 3,863,424 

1,600,000, 624,077 18,611 913, 
800,000} 


502,447 
200,000. 


Per ‘share. 





First National Bank| 
Marine Nat Bank _. 





QUEBEC, 








Montreal— | 


Bank of Montreal. _|22, 000 ,000) 22,000 ,006 
Bauqued’ Hochelega 94,000,000; 4,000,008 
Moigoo’s Bank-. ,4,000 000) 5.000 Me 
Proviuc’l Bk of Can 3.000.000 1,500.0! M 
Roya! Bk of Canada 20,400,000 20,400,00 


4,167 1,340,748 
c214,709 ¢8,836,.272 
146,677 3,334 975 
c499,243 ¢19 250727 
O1,.YZU0 1,341,198 
465.507 9.479.943 
136,570 171,086 
64,441 1,257,740 
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19714 198 
40.282 920 
6,000; 000) 94'318.079 


 Quebec— | 
Banque Nationale. | 


1O¢ | 
Union Bank of ¢ 


10! 


2,000,000 i} 406,00 
Can a 000 ,000 | 


Tacoma— 
Nat Bk of Tacoma: |} 


000,000 
Puget Subk& l'r Co 


3UU0 ,UU0 


328,537 13,775,766 100) eH | 
53,167, 2,570,745 | ‘ 





SASKATCHEWAN. 


' 








Weyburn— 


Weyburo Secur Bk. | 














$24,570, 225,000) 1,926,147; 106 





* Sale price. a Sept. 8 1920. 
tJan.11921. 6 Sept. 6 iv2l. 
Mar, 10 1922. A New stock. 


g Thisis capital 
nm Dec. 31 Ly2l. 
» June 30 1921. 


paid in, authorized amouut ts larger a Ex-dividend. «April 28 1921 


r May 1 
& [ncludes one-third of s share in Dexter-Horton Trust & Savings Bank stock. 


é March & 


1917- 
1917 - 











John Burnham & Co. 


Investment Securities 








Special Department for Banking Shares 


La Salle and Monroe Chicago 














J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Raflroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & CoO 


Pine Street, Corner William 
NEW YORK 
































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





